UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended September 30, 2024

or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to

Commission file number 001-38388

/
VictoryCapita
Victory Capital Holdings, Inc.

(Exact name of registrant as specified in its charter)

Delaware 32-0402956
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)
15935 La Cantera Parkway 78256
a

San Antonio

A
Texas
(Address of principal executive offices) (Zip Code)
(216) 898-2400
(Registrant’s telephone number, including area code)
Securities registered pursuant to Section 12(b) of the Act:
Title of each class Trading Symbol(s) Name of each on which regi: ed
Common Stock, $0.01 Par Value VCTR The NASDAQ Stock Market LLC

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past
90 days. Yes X No [

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T
(8232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes XI No I

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging
growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the
Exchange Act.

Accelerated filer I Non-accelerated filer (I Smaller reporting company

Large accelerated filer O



Emerging growth company
O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes [ No

The number of outstanding shares of the registrant's Common Stock, par value $0.01 per share as of October 31, 2024 was

65,034,009

Auditor's PCAOB ID Number: 42 Auditor Name: Ernst & Young LLP Auditor Location: Cleveland, Ohio




TABLE OF CONTENTS

PART | — FINANCIAL INFORMATION

Item 1. Financial Information 3
Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations 27
Iltem 3. Quantitative and Qualitative Disclosures About Market Risk 44
Item 4. Controls and Procedures 45

PART Il — OTHER INFORMATION

Iltem 1. Legal Proceedings 46
Iltem 1A. Risk Factors 46
Iltem 2. Unregistered Sales of Equity Securities and Use of Proceeds 46
Item 3. Defaults Upon Senior Securities 47
Iltem 4. Mine Safety Disclosures a7
Item 5. Other Information 47
Iltem 6. Exhibits a7

Signatures 49

Forward-Looking Statements

This report includes forward-looking statements, including in the sections entitled “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and “Business.” These forward-looking statements include, without limitation, statements regarding our industry, business strategy, plans,
goals and expectations concerning our market position, future operations, margins, profitability, future efficiencies, capital expenditures, liquidity and capital resources
and other financial and operating information. When used in this discussion, the words “may,” “believes,” “i seeks,” “anticipates,” “plans,” “estimates,”

"o "o "o "«

intends,
“expects,” “should,” “assumes,” “continues,” “could,” “will,” “future” and the negative of these or similar terms and phrases are intended to identify forward-looking
statements in this report.

Forward-looking statements reflect our current expectations regarding future events, results or outcomes. These expectations may or may not be realized. Although
we believe the expectations reflected in the forward-looking statements are reasonable, we can give no assurance that these expectations will prove to have been
correct. Some of these expectations may be based upon assumptions, data or judgments that prove to be incorrect. Actual events, results and outcomes may differ
materially from our expectations due to a variety of known and unknown risks, uncertainties and other factors. Although it is not possible to identify all of these risks
and factors, they include, among others, the following; risks that the conditions to closing the Amundi Transaction will be satisfied and such transaction will close on
the anticipated timeline, if at all; risks associated with the expected benefits or impact on our business; reductions in assets under management (“AUM") based on
investment performance, client withdrawals, difficult market conditions and other factors such as the conflicts in Ukraine and Israel or a pandemic; the nature of our
contracts and investment advisory agreements; our ability to maintain historical returns and sustain our historical growth; our dependence on third parties to market
our strategies and provide products or services for the operation of our business; our ability to retain key investment professionals or members of our senior
management team; our reliance on the technology systems supporting our operations; our ability to successfully acquire and integrate new companies; the
concentration of our investments in long only small- and mid-cap equity and U.S. clients; risks and uncertainties associated with non-U.S. investments; our efforts to
establish and develop new teams and strategies; the ability of our investment teams to identify appropriate investment opportunities; our ability to limit employee
misconduct; our ability to meet the guidelines set by our clients; our exposure to potential litigation (including administrative or tax proceedings) or regulatory actions;
our ability to implement effective information and cyber security policies, procedures and capabilities; our substantial indebtedness; the potential impairment of our
goodwill and intangible assets; disruption to the operations of third parties whose functions are integral to our exchange traded fund (“ETF”) platform; our
determination that we are not required to register as an “investment company” under the 1940 Act; the fluctuation of our expenses; our ability to respond to recent
trends in the investment management industry; the level of regulation on investment management firms and our ability to respond to regulatory developments; the
competitiveness of the investment management industry; the level of control over us retained by Crestview Partners || GP, L.P.; our status as an emerging growth
company; and other risks and factors included, but not limited to, those listed under the caption “Risk Factors” in Item 1A of the Company’s Annual Report on Form
10-K for the fiscal year ended December 31, 2023, filed with the Securities and Exchange Commission (the “SEC”) on February 29, 2024, which is accessible on the
SEC'’s website at www.sec.gov.

In light of these risks, uncertainties and other factors, the forward-looking statements contained in this report might not prove to be accurate. All forward-looking
statements speak only as of the date made and we undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of new
information, future events or otherwise.



Table of Contents

ITEM 1. FINANCIAL STATEMENTS

PART I—FINANCIAL INFORMATION

VICTORY CAPITAL HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

Assets
Cash and cash equivalents

Receivables

Prepaid expenses

Investments, at fair value

Property and equipment, net

Goodwill

Other intangible assets, net

Other assets

Total assets

Liabilities and stockholders' equity
Accounts payable and accrued expenses

Accrued compensation and benefits

Consideration payable for acquisition of business

Deferred tax liability, net

Other liabilities

Long-term debt, net

Total liabilities

Stockholders' equity

(In thousands, except shares data)

September 30, 2024

December 31, 2023

188,248 123,547
96,922 87,570
7,932 5,785
34,743 31,808
13,720 19,578
981,805 981,805
1,265,901 1,281,832
22,854 10,691
2,612,125 2,542,616
61,256 56,477
45,595 55,456
139,600 217,200
152,335 128,714
56,016 42,499
982,661 989,269
1,437,463 1,489,615



Common stock, $

0.01
par value per share: 2024 -

600,000,000
shares authorized,

83,679,920
shares issued and

64,924,081
shares outstanding; 2023 -

600,000,000
shares authorized,

82,404,305
shares issued and

64,254,714
shares outstanding

Additional paid-in capital

Treasury stock, at cost: 2024 -

18,755,839
shares; 2023 -

18,149,591
shares
Accumulated other comprehensive income

Retained earnings

Total stockholders' equity

Total liabilities and stockholders' equity

837

746,917

470,727

21,955

875,680

1,174,662

2,612,125

824

728,283

444,286

31,328

736,852

1,053,001

2,542,616

See the accompanying notes to the unaudited condensed consolidated financial statements.
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VICTORY CAPITAL HOLDINGS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (Unaudited)
(In thousands, except per share data)

Revenue
Investment management fees

Fund administration and distribution fees

Total revenue

Expenses
Personnel compensation and benefits

Distribution and other asset-based expenses

General and administrative

Depreciation and amortization

Change in value of consideration payable for acquisition of business

Acquisition-related costs

Restructuring and integration costs

Total operating expenses

Income from operations

Other income (expense)
Interest income and other income

Interest expense and other financing costs

177,809

47,819

225,628

43,243

36,828

14,029

7,510

1,600

5,075

180

105,265

120,363

3,551

16,414

Three Months Ended September 30,

2024 2023

163,953

45,735

209,688

54,501

38,160

13,947

12,333

10,336

116

246

129,639

80,049

1,452

15,580

520,757

140,349

661,106

158,357

109,565

42,426

22,662

2,400

9,150

77

345,337

315,769

8,673

49,179

Nine Months Ended September 30,

2024 2023

480,199

135,035

615,234

167,043

113,158

39,585

33,663

19,236

134

275

373,094

242,140

4,967

44,721



Loss on debt extinguishment (

_ — 100 =
)
Total other expense, net ( ( ( (
12,863 14,128 40,606 39,754
) ) ) )
Income before income taxes
107,500 65,921 275,163 202,386
Income tax expense ( ( ( (
25,517 13,914 63,238 44,435
) ) ) )
Net income
81,983 52,007 211,925 157,951
$ $ $ $
Earnings per share of common stock
Basic
1.26 0.79 3.28 2.38
$ $ $ $
Diluted
1.24 0.77 3.21 2.30
$ $ $ $
Weighted average number of shares outstanding
Basic
64,875 65,774 64,667 66,504
Diluted
66,057 67,676 66,044 68,636
Dividends declared per share of common stock
0.41 0.32 1.115 0.96
$ $ $ $

See the accompanying notes to the unaudited condensed consolidated financial statements.
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VICTORY CAPITAL HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (Unaudited)
(In thousands)

Three Months Ended September 30, Nine Months Ended September 30,
2024 2023 2024 2023
Net income
81,983 52,007 211,925 157,951
$ $ $ $
Other comprehensive loss, net of tax
Net unrealized loss on cash flow hedges ( (
— 56 — 1,225
)
Net amortization of deferred gain on terminated cash flow hedges ( (
3,174 — 9,452 —
) )
Net unrealized income (loss) on foreign currency translation (
105 11 79 3
)
Total other comprehensive loss, net of tax ( ( ( (
3,069 67 9,373 1,222
) ) )
Comprehensive income
78,914 51,940 202,552 156,729
$ $ $ $

See the accompanying notes to the unaudited condensed consolidated financial statements.
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VICTORY CAPITAL HOLDINGS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY (Unaudited)
(In thousands)

Accumulated

Additional Other
Common Treasury Paid-In Compr
Stock Stock Capital Income (Loss) Earnings Total
Balance, December 31, 2023 (
824 444,286 728,283 31,328 736,852 1,053,001
$ $ ) 3 $ $ $
Issuance of common stock
75 75
Shares withheld related to net settlement of equity awards (
(
13,253 13,253
- ) - - - )
Vesting of restricted share grants (
4 4
_ ) _ _ _
Exercise of options
4 3,193 3,197
Other comprehensive loss ( (
3,164 3,164
— — — ) — )
Share-based compensation
3,970 3,970
Dividends paid ( (
22,384 22,384
- - - - ) )
Net income
55,691 55,691
Balance, March 31, 2024 (
832 457,539 735,517 28,164 770,159 1,077,133
)
Issuance of common stock
63 63
Shares withheld related to net settlement of equity awards ( (
7,405 7,405
- ) - - - )
Exercise of options
3 2,143 2,146
Other comprehensive loss ( (
3,140 3,140
- - - ) - )
Share-based compensation
3,767 3,767
Dividends paid ( (

24,003 24,003



Net income

Balance, June 30, 2024

Issuance of common stock

Shares withheld related to net settlement of equity awards

Exercise of options

Other comprehensive loss

Share-based compensation

Dividends paid

Net income

Balance, September 30, 2024

835

837

464,944

5,783

470,727

)

)

$

$

741,490

84

1,632

3,711

746,917

25,024

3,069

21,955

74,251

820,407

81,983

875,680

$

$

74,251

1,122,812

84

5,783

1,634

3,069

3,711

81,983

1,174,662
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Balance, December 31, 2022

Issuance of common stock

Repurchase of shares

Shares withheld related to net settlement of equity awards

Vesting of restricted share grants

Exercise of options

Other comprehensive loss

Share-based compensation

Dividends paid

Net income

Balance, March 31, 2023

Issuance of common stock

Repurchase of shares

Shares withheld related to net settlement of equity awards

Exercise of options

Other comprehensive income

Share-based compensation

Common
Stock

805

815

Treasury
Stock

285,425

11,656

329,984

44,496

3,190

)

Additional
Paid-In
Capital

705,466

60

1,707

4,252

711,478

51

1,437

4,242

Accumulated
Other

Retained

Compr
Income (Loss)

35,442

5,068

30,374

3,913

Earnings

609,122

22,524

49,273

635,871

Total

1,065,410

60

32,903

11,656

1,710

5,068

4,252

22,524

49,273

1,048,554

51

44,496

3,190

1,439

3,913

4,242

)
(



Dividends paid (

21,083 21,083
— — — — )
Net income
56,671 56,671
Balance, June 30, 2023 (
817 377,670 717,208 34,287 671,459 1,046,101
$ $ ) $ $ $ $
Issuance of common stock
78 78
Repurchase of shares
98 98
Shares withheld related to net settlement of equity awards ( (
6,890 6,890
— ) — — —
Vesting of restricted share grants (
1 1
) — — —
Exercise of options
4 2,072 2,076
Other comprehensive loss ( (
67 67
— — — ) —
Share-based compensation
3,895 3,895
Dividends paid ( (
21,162 21,162
— — — — )
Net income
52,007 52,007
Balance, September 30, 2023 (
822 384,462 723,252 34,220 702,304 1,076,136
$ $ y $ $ $ $

See the accompanying notes to the unaudited condensed consolidated financial statements.
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VICTORY CAPITAL HOLDINGS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited)
(In thousands)

Nine Months Ended September 30,

2024 2023
Cash flows from operating activities
Net income
211,925 157,951
$ $
Adjustments to reconcile net income to net cash provided by operating activities:
Provision for deferred income taxes
26,651 17,232
Depreciation and amortization
22,662 33,663
Deferred financing costs, accretion expense and derivative gains/losses (
9,271 3,171
)
Stock-based and deferred compensation
15,856 15,135
Change in fair value of contingent consideration obligations
2,400 19,236
Unrealized appreciation on investments ( (
2,475 693
)
Loss on debt extinguishment
100 —
Changes in operating assets and liabilities:
Receivables ( (
11,098 10,681
)
Prepaid expenses ( (
2,147 358
)
Other assets ( (
551 2,220
)
Accounts payable and accrued expenses
6,770 8,388
Accrued compensation and benefits ( (
10,751 7,125
)
Other liabilities ( (
1,903 509
)
Net cash provided by operating activities
248,168 233,190
Cash flows from investing activities
Purchases of property and equipment ( (
1,123 4,373



Purchases of investments ( (

10,241 9,362
) )
Sales of investments
9,781 7,464
Net cash used in investing activities ( (
1,583 6,271
) )
Cash flows from financing activities
Issuance of common stock
7,199 5,414
Repurchase of common stock ( (
6,722 81,821
) )
Payments of taxes related to net share settlement of equity awards ( (
18,954 15,916
) )
Payment of debt financing fees (
1,024 —
)
Repayments and repurchases of long-term senior debt (
9,519 —
)
Payment of dividends ( (
72,990 64,769
) )
Payment of consideration for acquisition (
80,000 -
)
Net cash used in financing activities ( (
182,010 157,092
) )
Effect of changes of foreign exchange rate on cash and cash equivalents (
126 11
)
Net increase in cash and cash equivalents
64,701 69,816
Cash and cash equivalents, beginning of period
123,547 38,171
Cash and cash equivalents, end of period
188,248 107,987
$ $
Supplemental cash flow information
Cash paid for interest
58,957 51,181
$ $
Cash paid for income taxes
39,791 34,007
Noncash items
Operating lease right-of-use assets obtained in exchange for new operating lease liabilities
14,519 —
$ $

See the accompanying notes to the unaudited condensed consolidated financial statements.
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VICTORY CAPITAL HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Unaudited)

NOTE 1. ORGANIZATION AND NATURE OF BUSINESS

Victory Capital Holdings, Inc., a Delaware corporation (along with its wholly-owned subsidiaries, collectively referred to as the “Company,” “Victory,” or in
the first-person notations of “we,” “us,” and “our”), was formed on February 13, 2013 for the purpose of acquiring Victory Capital Management Inc.
(“VCM") and Victory Capital Services, Inc. (“VCS"), formerly known as Victory Capital Advisers, Inc., which occurred on August 1, 2013. On February 12,
2018, the Company completed the initial public offering (the “IPO”) of its Class A common stock, which trades on the NASDAQ under the symbol
“VCTR."

Victory provides specialized investment strategies to institutions, intermediaries, retirement platforms and individual investors. With 11 autonomous
Investment Franchises and a Solutions Platform, the Company offers a wide array of investment products, including actively and passively managed
mutual funds, rules-based and active ETFs, institutional separate accounts, variable insurance products (“VIPs”), alternative investments, private closed
end funds, and a 529 Education Savings Plan. The Company'’s strategies are also offered through third-party investment products, including mutual
funds, third-party ETF model strategies, retail separately managed accounts (“SMAs”) and unified managed accounts (“UMAs”) through wrap account
programs, Collective Investment Trusts (“CITs"), and undertakings for the collective investment in transferable securities (“UCITS").

VCM is a registered investment adviser and provides mutual fund administrative services for the Victory Portfolios, Victory Variable Insurance Funds, the
mutual fund series of the Victory Portfolios Il and the Victory Portfolios 11l (collectively, the “Victory Funds”), a family of open-end mutual funds, and the
VictoryShares (the Company’s ETF brand). Additionally, VCM employs all of the Company’s United States investment professionals across its
Franchises and Solutions, which are not separate legal entities. VCM’s wholly-owned subsidiaries include RS Investment Management (Singapore) Pte.
Ltd., RS Investments (UK) Limited, Victory Capital Digital Assets, LLC and NEC Pipeline LLC. VCM’s other wholly-owned subsidiary, RS Investments
(HK) Limited, ceased operations in May 2023, and was deregistered and dissolved in May 2024.

VCS is registered with the SEC as an introducing broker-dealer and serves as distributor and underwriter for the Victory Funds, which includes the
mutual funds of the Victory Portfolios Il (the “Victory Funds Ill”) and a 529 Education Savings Plan. VCS offers brokerage services to individual investors
through an open architecture brokerage platform launched in April 2023. VCS is also the placement agent for certain private funds managed by VCM.
VCTA is registered with the SEC as a transfer agent for the Victory Funds IIl.

On July 1, 2019, the Company completed the acquisition (the “USAA AMCO Acquisition” or “USAA AMCQO”) of USAA Asset Management Company and
Victory Capital Transfer Agency, Inc. (“VCTA"), formerly known as the USAA Transfer Agency Company d/b/a USAA Shareholder Account Services. The
USAA AMCO Acquisition included USAA’s mutual fund and ETF businesses and its 529 Education Savings Plan.

On November 1, 2021, the Company completed the acquisition of

100

% of the equity interests in New Energy Capital Partners (“NEC”). Founded in 2004 and based in Hanover, New Hampshire, NEC is an alternative
asset management firm focused on debt and equity investments in clean energy infrastructure projects and companies through private closed-end funds
(the “NEC Funds”). AUM acquired in the NEC acquisition totaled $

0.8
billion as of November 1, 2021.

On December 31, 2021, the Company completed the acquisition (“WestEnd Acquisition”) of

100

% of the equity interests in WestEnd Advisors, LLC (“WestEnd”). Founded in 2004, and headquartered in Charlotte, North Carolina, WestEnd is an
ETF strategist advisor that provides financial advisors with a turnkey, core model allocation strategy for either a holistic solution or complementary source
of alpha. The firm offers four primary ETF strategies and one large cap core strategy, all in tax efficient Separately Managed Account (SMA) structures.
AUM acquired in the WestEnd Acquisition totaled $

19.3
billion on December 31, 2021. WestEnd is a wholly-owned subsidiary of Victory Capital Holdings, Inc. and is the Company’s second registered
investment adviser.

On July 8, 2024, the Company entered into definitive agreements with Amundi Asset Management S.A.S (“Amundi’) whereby Amundi’'s U.S. business
(formerly Pioneer Investments) will be combined into the Company. Under the terms of the Contribution Agreement, Amundi US becomes a wholly
owned subsidiary of Victory in exchange for a

26.1
% economic stake in the Company composed of newly issued shares of Victory's common stock (the "Company Common Stock") representing

4.9

% of the number of issued and outstanding shares of Company Common Stock, after giving effect to that issuance, and the balance in newly issued
shares of the Company's preferred stock (the "Company Preferred Stock"). The parties have also entered into reciprocal 15-year distribution
agreements, which will be effective upon closing of the transaction. The closing of the contemplated transaction, expected during the first quarter of
2025, is subject to customary closing conditions and regulatory approvals. On October 11, 2024, the Company held a special meeting of its shareholders
and the Company’s shareholders voted to approve the issuance of the Company Common Stock, the Company Preferred
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Stock and the other proposals set forth in the definitive proxy statement (the “Proxy Statement”), filed on September 6, 2024, with the Securities and
Exchange Commission (the “SEC”) in each case in connection with the Contribution.

NOTE 2. BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The unaudited condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the
United States of America (“GAAP”) and applicable rules and regulations of the SEC regarding interim financial reporting. Accordingly, they do not include
all of the information and notes required by GAAP for complete annual financial statements. As such, the information included in this quarterly report on
Form 10-Q should be read in conjunction with the consolidated financial statements and notes thereto included in the Company’s Annual Report on Form
10-K for the year ended December 31, 2023.

In the opinion of management, the consolidated financial statements reflect all adjustments, consisting only of normal recurring adjustments, necessary
for the fair presentation of the financial condition, results of operations, and cash flows for the interim periods presented. Operating results for the three
and nine months ended September 30, 2024 are not necessarily indicative of the results that may be expected for the year ending December 31, 2024.

Principles of Consolidation

The unaudited condensed consolidated financial statements include the operations of the Company and its wholly-owned subsidiaries, after elimination
of all intercompany balances and transactions. Our involvement with non-consolidated variable interest entities (“VIES”) includes sponsored investment
funds.

For further discussion regarding VIEs, refer to Note 2, Significant Accounting Policies, to the consolidated financial statements included in our Annual
Report on Form 10-K for the year ended December 31, 2023.

Use of Estimates and Assumptions

The preparation of the unaudited condensed consolidated financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts and disclosures in the financial statements and the notes. Actual results may ultimately differ materially
from those estimates.

New Accounting Pronouncements

Recently Issued Accounting Standards

* Segment Reporting: In November 2023, the FASB issued ASU 2023-07, "Segment Reporting: Improvements to Reportable Segment
Disclosures" ("ASU 2023-07"). ASU 2023-07 expands annual and interim disclosure requirements for reportable segments, primarily through
enhanced disclosures about significant segment expenses. ASU 2023-07 is effective for fiscal years beginning after December 15, 2023, and for
interim periods beginning after December 15, 2024. We are currently evaluating the impact that ASU 2023-07 will have on the Company's
consolidated financial statement disclosures.

* Income Taxes: In December 2023, the FASB issued ASU 2023-09, "Income Taxes: Improvements to Income Tax Disclosures" ("ASU 2023-09").
ASU 2023-09 revises income tax disclosures primarily related to the rate reconciliation and income taxes paid information as well as the
effectiveness of certain other income tax disclosures. The new standard is effective for annual periods beginning after December 15, 2024. Early
adoption is permitted. The standard should be applied on a prospective basis, but retrospective application is permitted. We are currently
evaluating the impact that ASU 2023-09 will have on the Company's consolidated financial statement disclosures.

10
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NOTE 3. REVENUE RECOGNITION

In accordance with revenue recognition standard requirements, the following table disaggregates our revenue by type and product:

(in thousands)
Investment management fees
Mutual funds (Victory Funds)

ETFs (VictoryShares)

Separate accounts and other vehicles

Performance-based fees
Mutual funds (Victory Funds IIl)

Separate accounts and other vehicles

Total investment management fees

Fund administration and distribution fees
Administration fees
Mutual funds (Victory Funds)

ETFs (VictoryShares)

Distribution fees
Mutual funds (Victory Funds)

Transfer agent fees
Mutual funds (Victory Funds I1I)

Total fund administration and distribution fees

Total revenue

The following table presents balances of receivables:

(in thousands)
Customer receivables

Three Months Ended September 30,
2023 2

2024

119,936

6,355

49,483

1,924

111

177,809

27,666

897

5,641

13,615

47,819

225,628

112,816

5,200

44,736

1,087

114

163,953

25,644

725

5,648

13,718

45,735

209,688

024

351,659

17,049

145,856

5,896

297

520,757

80,775

2,413

16,773

40,388

140,349

661,106

Nine Months Ended September 30,
2023

330,921

15,901

129,971

3,489

83

480,199

74,947

2,159

16,978

40,951

135,035

615,234

September 30, 2024

December 31, 2023



Mutual funds (Victory Funds)

57,391 55,858
$ $
ETFs (VictoryShares)
2,603 2,079
Separate accounts and other vehicles
34,344 28,189
Receivables from contracts with customers
94,338 86,126
Non-customer receivables
2,584 1,444
Total receivables
96,922 87,570
$ $

Revenue

The Company’s revenue includes fees earned from providing;
* investment management services,
« fund administration services,
« fund transfer agent services, and

« fund distribution services.

Revenue is recognized for each distinct performance obligation identified in customer contracts when the performance obligation has been satisfied by
transferring services to a customer either over time or at the point in time when the customer obtains control of the service. Revenue is recognized in the
amount of variable or fixed consideration allocated to the satisfied performance obligation that Victory expects to be entitled to in exchange for
transferring services to a customer. Variable consideration is included in the transaction price only when it is probable that a significant reversal of such
revenue will not occur when the uncertainty associated with the variable consideration is subsequently resolved.

Investment management, fund administration and fund distribution fees are generally considered variable consideration as they are typically calculated as
a percentage of AUM. Fund transfer agent fees are also considered variable consideration
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as they are calculated as a percentage of AUM or based on the number of accounts in the fund. In such cases, the amount of fees earned is subject to
factors outside of the Company’s control including customer or underlying investor contributions and redemptions and financial market volatility. These
fees are considered constrained and are excluded from the transaction price until the asset values or number of accounts on which the customer is billed
are calculated and the value of consideration is measurable.

The Company has contractual arrangements with third parties to provide certain advisory, administration, transfer agent and distribution services.
Management considers whether we are acting as the principal service provider or as an agent to determine whether revenue should be recorded based
on the gross amount payable by the customer or net of payments to third-party service providers, respectively. Victory is considered a principal service
provider if we control the service that is transferred to the customer. We are considered an agent when we arrange for the service to be provided by
another party and do not control the service.

Investment Management Fees

Investment management fees are received in exchange for investment management services that represent a series of distinct incremental days of
investment management service. Control of investment management services is transferred to the customers over time as these customers receive and
consume the benefits provided by these services. Investment management fees are calculated as a contractual percentage of AUM and are generally
paid in arrears on a monthly or quarterly basis.

AUM represents the financial assets the Company manages for clients on either a discretionary or non-discretionary basis. In general, AUM reflects the
valuation methodology that corresponds to the basis used for determining revenue such as net asset value for the Victory Funds and certain other
pooled funds and account market value for separate accounts. For the NEC Funds, AUM represents limited partner capital commitments during the
commitment period of the fund. Following the earlier of the termination of the commitment period and the beginning of any commitment period for a
successor fund, AUM generally represents, depending on the fund, the lesser of a) the net asset value of the fund and b) the aggregated adjusted cost
basis of each unrealized portfolio investment or the limited partner capital commitments reduced by the amount of capital contributions used to make
portfolio investments that have been disposed.

Investment management fees are recognized as revenue using a time-based output method to measure progress. Revenue is recorded at month end or
quarter end when the value of consideration is measured. The amount of investment management fee revenue varies from one reporting period to
another as levels of AUM change (from inflows, outflows and market movements) and as the number of days in the reporting period change.

The Company may waive certain fees for investment management services provided to the Victory Funds, VictoryShares and other pooled investment
vehicles and may subsidize certain share classes of the Victory Funds, VictoryShares and other pooled investment vehicles to ensure that specified
operating expenses attributable to such share classes do not exceed a specified percentage. These waivers and reimbursements reduce the transaction
price allocated to investment management services and are recognized as a reduction to investment management fees revenue. The amounts due to the
Victory Funds, VictoryShares and other pooled investment vehicles for waivers and expense reimbursements represent consideration payable to
customers, which is recorded in accounts payable and accrued expenses in the unaudited Condensed Consolidated Balance Sheets, and no distinct
services are received in exchange for these payments.

Performance-based investment management fees, which include fees under performance fee and fulcrum fee arrangements, are included in the
transaction price for providing investment management services. Performance-based investment management fees are calculated as a percentage of
investment performance on a client’s account versus a specified benchmark or hurdle based on the terms of the contract with the customer.
Performance-based investment management fees are variable consideration and are recognized as revenue when and to the extent that it is probable
that a significant reversal of the cumulative revenue for the contractual performance period will not occur. Performance-based investment management
fees recognized as revenue in the current period may pertain to performance obligations satisfied in prior periods. Fulcrum fee arrangements include a
performance fee adjustment that increases or decreases the total investment management fee depending on whether the assets being managed
experienced better or worse investment performance than the index specified in the customer’s contract. The performance fee adjustment arrangement
with certain equity and fixed income Victory Funds Il is calculated monthly based on the investment performance of those funds relative to their specified
benchmark indexes over the discrete performance period ending with that month.

Fund Administration Fees

The Company recognizes fund administration fees as revenue using a time-based output method to measure progress. Fund administration fees are
determined based on the contractual rate applied to average daily net assets of the Victory Funds and VictoryShares for which administration services
are provided. Revenue is recorded on a monthly basis when the
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value of consideration is measured using actual average daily net assets and constraints are removed. The Company’s fund administration fee revenue
is recorded in fund administration and distribution fees in the unaudited Condensed Consolidated Statements of Operations.

The Company has contractual arrangements with a third party to provide certain sub-administration services. We are the primary obligor under the
contracts with the Victory Funds and VictoryShares and have the ability to select the service provider and establish pricing. As a result, fund
administration fees and sub-administration expenses are recorded on a gross basis.

Fund Compliance Fees

The Company has an agreement to provide compliance design, administration and oversight services for the Victory Funds and the VictoryShares in
accordance with Rule 38a-1 under the Investment Company Act. The Company furnishes a VCM employee to serve as the Chief Compliance Officer and
provides other compliance personnel and resources reasonably necessary to perform the services under this agreement. The Company earns a fixed
annual fee for these compliance services which is recorded in fund administration and distribution fees in the unaudited Condensed Consolidated
Statements of Operations.

Fund Transfer Agent Fees

The Company recognizes fund transfer agent fees using a time-based output method to measure progress. Fund transfer agent fees are determined
based on the contractual rate applied to either the average daily net assets of the Victory Funds Il for which transfer agent services are provided or
number of accounts in the Victory Funds Ill. Revenue is recorded on a monthly basis when the value of consideration is measured using actual average
daily net assets or actual number of accounts and constraints are removed. The Company'’s fund transfer agent fee revenue is recorded in fund
administration and distribution fees in the unaudited Condensed Consolidated Statements of Operations.

The Company also receives fees for sub-transfer agency services under contracts with the Victory Funds for member class shares. Sub-transfer agency
fees are recognized and recorded in a manner similar to fund transfer agent fees and are recorded in fund administration and distribution fees in the
unaudited Condensed Consolidated Statements of Operations.

The Company has contractual arrangements with a third party to provide certain sub-transfer agent services. As the Company is the primary obligor
under the transfer agency contracts with the Victory Funds Il and has the ability to select the service provider and establish pricing, fund transfer agent
fees and sub-transfer agent expenses are recorded on a gross basis.

Fund Distribution Fees

The Company receives compensation for sales and sales-related services promised under distribution contracts with the Victory Funds. Revenue is
measured in an amount that reflects the consideration to which the Company expects to be entitled in exchange for providing distribution services.
Distribution fees are generally calculated as a percentage of average net assets in the Victory Funds. The Company’s performance obligation is satisfied
at the point in time when control of the services is transferred to customers, which is upon investor subscription or redemption.

Based on the nature of the calculation, the revenue for these services is accounted for as variable consideration. The Company may recognize
distribution fee revenue in the current period that pertains to performance obligations satisfied in prior periods as variable consideration is recognized
only when uncertainties are resolved. The Company'’s distribution fee revenue is recorded in fund administration and distribution fees in the unaudited
Condensed Consolidated Statements of Operations.

The Company has contractual arrangements with third parties to provide certain distribution services. The Company is the primary obligor under the
contracts with the Victory Funds and has the ability to select the service provider and establish pricing. Substantially all of the Company’s revenue is
recorded gross of payments made to third parties.

Included in fund distribution fees are transaction and account-level fees paid by VCS brokerage platform customers for trade execution, cash transfer and
other services.

Costs Incurred to Obtain or Fulfill Customer Contracts

The Company is required to capitalize certain costs directly related to the acquisition or fulfillment of a contact with a customer. Victory has not identified
any sales-based compensation or similar costs that meet the definition of an incremental cost to acquire a contract and as such we have no intangible
assets related to contract acquisitions.

Direct costs incurred to fulfill services under the Company'’s distribution contracts include sales commissions paid to third party dealers for the sale of
Class C Shares. The Company may pay upfront sales commissions to dealers and institutions
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that sell Class C shares of the participating Victory Funds at the time of such sale. Upfront sales commission payments with respect to Class C shares
equal

1.00

% of the purchase price of the Class C shares sold by the dealer or institution. When the Company makes an upfront payment to a dealer or
institution for the sale of Class C shares, the Company capitalizes the cost of such payment, which is recorded in prepaid expenses in the unaudited
Condensed Consolidated Balance Sheets and amortizes the cost over a 12-month period, the estimated period of benefit.

Valuation of AUM and fund investments

The fair value of assets under management of the Victory Funds and VictoryShares is primarily determined using quoted market prices or independent
third-party pricing services or broker price quotes. In certain circumstances, a quotation or price evaluation is not readily available from a pricing service.
In these cases, pricing is determined by management based on a prescribed valuation process that has been approved by the directors/trustees of the
sponsored products. The same prescribed valuation process is used to price securities in separate accounts and the Company’s other non-alternative
investment vehicles for which a quotation or price evaluation is not readily available from a pricing service.

The fair value of Level Ill assets held by alternative investment vehicles is determined under the respective valuation policy for each fund. The valuation
policies address the fact that substantially all the investments of a fund may not have readily available market information and therefore the fair value for
these assets is typically determined using unobservable inputs and models that may include subjective assumptions. AUM reported by the Company for
alternative investment vehicles may not necessarily equal the funds’ net asset values or the total fair value of the funds’ portfolio investments as AUM
represents the basis for calculating management fees.

For the periods presented, less than one percent of the Company’s total AUM were Level Il assets priced without using a quoted market price, broker
price quote or pricing service quotation.

NOTE 4. ACQUISITIONS
USAA AMCO Acquisition

In the fourth quarter of 2023, the Company made the fourth and final earn-out payment due to sellers under the terms of the USAA AMCO purchase
agreement.

For the three and nine months ended September 30, 2023, the increase in the USAA AMCO contingent consideration liability of $

2.7
million and $

8.7
million, respectively, was recorded in change in value of consideration payable for acquisition of business in the unaudited Condensed Consolidated
Statements of Operations.

NEC Acquisition

Under the terms of the NEC purchase agreement, the Company will pay up to an additional $

35.0

million in cash based on NEC's net revenue growth over a six-year period following the closing date. The purchase agreement specifies net
revenue and payment targets for the 36 -month, 48 -month and 60 -month periods beginning on November 30, 2021 (the “Start Date”) for the
contingent payments. It also provides for advance payments and catch-up payments to be made based on actual NEC net management fee revenue, as
defined in the purchase agreement, as measured at the end of each 12-month anniversary of the Start Date over a six year period. The maximum
amount of contingent payments, less any contingent payments previously paid, is due upon the occurrence of certain specified events within a five year
period following the Start Date.

The Company determined that substantially all of the contingent payments payable per the NEC purchase agreement represent compensation for post-
closing services. The Company records compensation expense over the estimated service period in an amount equal to the total contingent payments
currently forecasted to be paid.

At September 30, 2024, the Company determined that the contingent payments are no longer probable of occurring and reduced the liability for NEC
contingent payments to zero. The liability for NEC contingent payments totaled $

13.7
million as of December 31, 2023 which is included in accrued compensation and benefits in the unaudited Condensed Consolidated Balance
Sheets.

For the three and nine months ended September 30, 2024, the net impact to the Condensed Consolidated Statement of Operations relating to the NEC
contingent payment compensation expense was a decrease of $

15.2
million and $

13.7
million, respectively, in personnel compensation and benefits. Expense recorded for the three and nine months ended September 30, 2023 was $

1.4
million and $

44
million, respectively.
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WestEnd Acquisition

Under the terms of the WestEnd purchase agreement, a maximum of $

320.0
million ($

80.0

million per year) of contingent payments is payable to sellers. Contingent earn-out payments are based on net revenue of the WestEnd business
during each of the first four years following the WestEnd Closing, subject to certain “catch-up” provisions over a five and one-half year period following
the WestEnd Closing.

The estimated fair value of contingent consideration payable to sellers was $

139.6
million as of September 30, 2024 and $

217.2
million as of December 31, 2023, respectively. In the first quarter of 2024, the Company paid $

80.0
million in cash to sellers as a catch-up payment for the first earn-out period.

For the three and nine months ended September 30, 2024, the change in the liability was a decrease of $

1.6
million and an increase of $

24
million, respectively. For the three and nine months ended September 30, 2023, the change in the liability was an increase of $

7.6
million and $

10.5
million, respectively. The impact of decreasing or increasing the valuation of the contingent consideration liability is recorded in change in value of
consideration payable for acquisition of business in the unaudited Condensed Consolidated Statements of Operations.

The estimated fair value of contingent consideration payable to sellers is estimated using the real options method. WestEnd net revenue growth is
simulated in a risk-neutral framework to calculate expected probability-weighted earn out payments, which are then discounted from the expected
payment dates at the relevant cost of debt. Significant assumptions and inputs include the WestEnd net revenue projected annual growth rate, the
market price of risk adjustment for revenue, which adjusts the projected revenue growth rate to a risk-neutral expected growth rate, revenue volatility and
discount rate. The market price of risk adjustment for revenue and revenue volatility are based on data for comparable companies. As the contingent
consideration represents a subordinate, unsecured claim of the Company, the Company assesses a discount rate which incorporates adjustments for
credit risk and the subordination of the contingent consideration.

Significant inputs to the valuation of contingent consideration payable to sellers as of September 30, 2024 and December 31, 2023 are as follows and are
approximate values:

September 30, 2024 December 31, 2023
Net revenue
5 13 22
year average annual growth rate % %
Market price of risk adjustment for revenue (continuous)
7 7
% %
Revenue volatility
21 21
% %
Discount rate
6 7
% %
Years remaining in earn out period
3.1 3.8
Undiscounted estimated remaining earn out payments $ millions $ $
153 243
-$ -$
240 320

Amundi US Contribution

On July 8, 2024 , the Company, Amundi and, solely for certain provisions thereof, Amundi S.A., (“Amundi Parent,” and together with Amundi, the



“Amundi Parties”) entered into the Contribution Agreement, pursuant to which, upon the terms and subject to the conditions set forth therein, Amundi will
contribute to the Company, all of the shares of Amundi US. The contribution will result in Amundi US becoming a wholly owned subsidiary of Victory.

Amundi US, based in Boston, Massachusetts, is a wholly owned subsidiary of Amundi, which is headquartered in Paris, France. Amundi US’s activities
are principally conducted by its wholly owned subsidiary Amundi US, Inc. Amundi US, Inc. specializes in providing and distributing investment solutions
to a wide range of clients and investors, including institutional investors, corporations, central banks, sovereign wealth funds, and individual investors.

At the closing of the transactions contemplated by the Contribution Agreement (the “Closing”), in exchange for the shares of Amundi US, Amundi will
receive

26.1
% of the Company’s fully diluted shares after giving effect to that issuance (the “Base Share Consideration”). This will be composed of newly issued
shares of the Company Common Stock, par value $

0.01
, representing

4.9

% of the number of issued and outstanding shares of Company Common Stock, after giving effect to that issuance, and the balance in newly issued
shares of a new class of the Company Preferred Stock. The Base Share Consideration is subject to customary adjustments based on the level of client
consents received, Amundi US’s net working capital, debt, cash and transaction expenses as described in the Contribution Agreement.

At the Closing, the Company and Amundi will enter into a shareholder agreement (the “Shareholder Agreement”), pursuant to which, among other things,
Amundi will be (i) will be granted certain resale shelf and piggyback registration rights in respect of the shares of Company Preferred Stock and Company
Common Stock issued to it under the Contribution Agreement (the “Acquired Shares”), and (ii) is entitled to nominate two members of the Board for so
long as it holds a certain amount of the Acquired Shares. In addition, for a period of three years following the Closing, Amundi will be subject to a
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customary “lock-up” of the Acquired Shares (subject to certain exceptions) and a standstill, which among other things, prohibits Amundi from acquiring
additional equity securities of the Company (subject to certain exceptions).

The Amundi Parties, the Company, and VCM have also entered into an Off-Shore Master Distribution and Services Agreement and an On-Shore Master
Distribution and Services Agreement which will become effective on the date of the Closing (except with respect to certain specified provisions set forth
therein, which became effective as of the entry into such agreements).

The Closing of the transaction is expected to occur during the first quarter of 2025 and is subject to customary closing conditions, regulatory approvals
and regulatory authorizations.

Acquisition-related costs
Acquisition-related costs include legal fees, advisory services, mutual fund proxy voting costs and other one-time expenses related to business
combinations. The Company expensed $

5.1
million and $

9.2
million in acquisition-related costs in the three and nine months ended September 30, 2024 ($

0.1
million in 2023), respectively. These amounts are included in acquisition-related costs in the unaudited Condensed Consolidated Statements of
Operations and relate primarily to the Amundi US Acquisition.

NOTE 5. FAIR VALUE MEASUREMENTS

The Company determines the fair value of certain financial and nonfinancial assets and liabilities. Fair value is determined based on the price that would
be received for an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. Fair value
determinations utilize a valuation hierarchy based upon the transparency of inputs used in the valuation of an asset or liability.

Classification within the fair value hierarchy contains three levels:
* Level 1—Valuation inputs are unadjusted quoted market prices for identical assets or liabilities in active markets.

« Level 2—Valuation inputs are quoted prices for identical assets or liabilities in markets that are not active, quoted market prices for similar assets
and liabilities in active markets and other observable inputs directly or indirectly related to the asset or liability being measured.

* Level 3—Valuation inputs are unobservable and significant to the fair value measurement. These inputs reflect management's own assumptions
about the assumptions a market participant would use in pricing the asset or liability.

The following table presents assets and liabilities measured at fair value on a recurring basis:

As of September 30, 2024
(in thousands) Total Level 1 Level 2 Level 3
Financial Assets
Money market fund

169,541 169,541
$ $ $ — 8 —
Investments in proprietary funds
596 596
Deferred compensation plan investments
34,147 34,147
Total Financial Assets
204,284 204,284 —
$ $ $ $ =
Financial Liabilities
Contingent consideration arrangements ( (
139,600 139,600
) = = )
Total Financial Liabilities ( (
139,600 139,600
$ )y $ —  $ — $ )

As of December 31, 2023
(in thousands) Total Level 1 Level 2 Level 3
Financial Assets



Money market fund

Investments in proprietary funds

Deferred compensation plan investments

Total Financial Assets

Financial Liabilities
Contingent consideration arrangements

Total Financial Liabilities

109,183 109,183
$ —
534 534
31,274 31,274
140,991 140,991
$ —
( (
217,200 217,200
) - )
( (
217,200 217,200
) $ — )
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Level 1 assets consist of money market funds and open-end mutual funds. The fair values for these assets are determined utilizing quoted market prices
for identical assets.

Contingent consideration arrangements represent the WestEnd earn-out payment liability, which is included in consideration payable for acquisition of
business in the unaudited Condensed Consolidated Balance Sheets.

Significant unobservable inputs for the option pricing model used to determine the estimated fair value of the WestEnd Acquisition earn-out payment
liability include the WestEnd net revenue projected growth rate, revenue volatility, market price of risk and discount rate. An increase in the projected
growth rate for net revenue results in a higher fair value for the earn-out payment liability while an increase in the discount rate results in a lower fair
value for the earn-out payment liability. An increase in the market price of risk and revenue volatility results in a lower fair value. Refer to Note 4,
Acquisitions, for further details related to the valuation of contingent consideration payable related to the WestEnd Acquisition.

Changes in the fair value of contingent consideration arrangement liabilities, realized or unrealized, are recorded in earnings and are included in change
in value of consideration payable for acquisition of business in the unaudited Condensed Consolidated Statements of Operations.

The following table presents the balance of the change in contingent consideration arrangement liabilities for the nine months ended September 30,
2024:

(in thousands) Contingent Consideration Liabilities
Balance, December 31, 2023

217,200
$
WestEnd earn-out payment (
80,000
)
WestEnd change in fair value measurement
2,400
Balance, September 30, 2024
139,600
$
There were
no

transfers between any of the Level 1, 2 and 3 categories in the fair value measurement hierarchy from December 31, 2023 to September 30, 2024.
The Company recognizes transfers at the end of the reporting period.

The net carrying value of accounts receivable and accounts payable approximates fair value due to the short-term nature of these assets and liabilities.
The fair value of our long-term debt as of September 30, 2024 is considered to be its carrying value as the interest rate on the bank debt is variable and
approximates current market rates. As a result, Level 2 inputs are utilized to determine the fair value of our long-term debt.

NOTE 6. RELATED-PARTY TRANSACTIONS
The Company considers certain funds that it manages, including the Victory Funds, the VictoryShares, collective trust funds that it sponsors (the “Victory

Collective Funds”), the NEC Funds and other pooled investment vehicles that it sponsors, to be related parties as a result of its advisory relationship.

The Company receives investment management, administrative, distribution and compliance fees in accordance with contracts that VCM and VCS have
with the Victory Funds and has invested a portion of its balance sheet cash in the Victory Treasury Money Market Trust and earns interest on the amount
invested in this fund.

The Company receives investment management, administrative and compliance fees in accordance with contracts that VCM has with the VictoryShares.

We also receive investment management fees from the Victory Collective Funds, the NEC Funds and other pooled investment vehicles under VCM’s
advisory contracts with these funds. In addition, VCTA receives fees for transfer agency services under contracts with the Victory Funds Il and sub-
transfer agency services under contracts with the Victory Funds for member class shares.

Director fees payable by the Company in cash and contributions made under the Director Deferred Compensation Plan for non-employee members of
our Board of Directors are included in general and administrative expense in the unaudited Condensed Consolidated Statements of Operations.

The table below presents balances and transactions involving related parties included in the unaudited Condensed Consolidated Balance Sheets and
unaudited Condensed Consolidated Statements of Operations.

* Included in cash and cash equivalents is cash held in the Victory Treasury Money Market Trust.
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* Included in receivables (investment management fees) are amounts due from the Victory Funds, the VictoryShares, the Victory Collective Funds,
the NEC Funds and other pooled investment vehicles for investment management services.

* Included in receivables (fund administration and distribution fees) are amounts due from the Victory Funds for fund administration services and
compliance services, amounts due from the VictoryShares for fund administration services, amounts due from the Victory Funds Ill for transfer
agent services and amounts due from the Victory Funds for sub-transfer agent services.

* Included in prepaid expenses are amounts paid by VCM that will be invoiced to the NEC Funds in subsequent periods.

* Included in revenue (investment management fees) are amounts earned for investment management services provided to the Victory Funds, the
VictoryShares, the Victory Collective Funds, the NEC Funds and other pooled investment vehicles.

« Included in revenue (fund administration and distribution fees) are amounts earned for fund administration and compliance services, transfer
agent services and sub-transfer agent services.

» Realized and unrealized gains and losses and dividend income on investments in the Victory Funds classified as investments in proprietary
funds and deferred compensation plan investments and dividend income on investments in the Victory Treasury Money Market Trust are recorded
in interest income and other income (expense) in the unaudited Condensed Consolidated Statements of Operations.

» Amounts due to the Victory Funds, the VictoryShares and other pooled investment vehicles for waivers of investment management fees and
reimbursements of fund operating expenses are included in accounts payable and accrued expenses in the unaudited Condensed Consolidated
Balance Sheets and represent consideration payable to customers.
(in thousands) September 30, 2024 December 31, 2023
Related party assets
Cash and cash equivalents

169,541 109,183
$ $
Receivables (investment management fees)
48,676 46,217
Receivables (fund administration and distribution fees)
15,096 14,238
Prepaid expenses
483 730
Investments (investments in proprietary funds, fair value)
596 534
Investments (deferred compensation plan investments, fair value)
34,012 31,143
Total
268,404 202,045
$ $
Related party liabilities
Accounts payable and accrued expenses (fund reimbursements)
5,549 5,641
$ $
Three Months Ended September Nine Months Ended September
30, 30,
(in thousands) 2024 2023 2024 2023
Related party revenue
Investment management fees
135,511 124,845 395,028 366,738
$ $ $ $
Fund administration and distribution fees
47,819 45,735 140,349 135,035
Total
183,330 170,580 535,377 501,773
$ $ $ $

Related party expense



General and administrative

Related party other income (expense)
Interest income and other income (expense)

NOTE 7. INVESTMENTS

119

3,385

18

117

465

337

7,953

366

3,260
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As of September 30, 2024 and December 31, 2023, the Company had investments in proprietary funds and deferred compensation plan investments.
Investments in proprietary funds consist entirely of seed capital investments in certain Victory Funds. Deferred compensation plan investments are held
under deferred compensation plans and consist of investments in Victory Funds.

Unrealized and realized gains and losses on investments in proprietary funds and deferred compensation plan investments are recorded in earnings as
interest income and other income (expense).

Investments in Proprietary Funds

The following table presents a summary of the cost and fair value of investments in proprietary funds:

Gross Unrealized Fair
(in thousands) Cost Gains (Losses) Value
As of September 30, 2024 (
574 93 71 596
$ $ $ ) 8
As of December 31, 2023 (
569 55 90 534
)

There were no sales of investments in proprietary funds and realized gains and losses during the three and nine months ended September 30, 2024. The
following table presents proceeds from sales of investments in proprietary funds and realized gains and losses recognized during the three and nine
months ended September 30, 2023.

Sale Realized
(in thousands) Proceeds Gains (Losses)
For the three months ended September 30, 2023
$ $ $
For the nine months ended September 30, 2023
32 4 —

Deferred Compensation Plan Investments

The following table presents a summary of the cost and fair value of deferred compensation plan investments:

Gross Unrealized Fair
(in thousands) Cost Gains (Losses) Value
As of September 30, 2024 (
30,930 3,301 84 34,147
$ $ $ ) $
As of December 31, 2023 (
30,109 1,610 445 31,274

)

The following table presents proceeds from sales of deferred compensation plan investments and realized gains and losses recognized during the three
and nine months ended September 30, 2024 and 2023:

Sale Realized
(in thousands) Proceeds Gains (Losses)
For the three months ended September 30, 2024
(
8,692 306 1
$ $ $ )
For the three months ended September 30, 2023 (
4,522 1 100
$ $ $ )
Sale Realized

(in thousands) Proceeds Gains (Losses)



For the nine months ended September 30, 2024 (

9,781 388 23
$ $ $ )

For the nine months ended September 30, 2023 (
7,432 5 332
$ $ $ )

NOTE 8. INCOME TAXES

The effective tax rate for the three and nine months ended September 30, 2024 and 2023 differs from the United States federal statutory rate primarily
as a result of state and local income taxes, excess tax benefits on share-based compensation and certain non-deductible expenses.

For the three months ended September 30, 2024 and 2023, the provision for income taxes was $

25.5
million and $

13.9
million, or

23.7
% and

21.1
%, of pre-tax income, respectively. For the nine months ended September 30, 2024 and 2023, the provision for income taxes was $

63.2
million and $

44.4
million, or

23.0
% and

22.0
% of pre-tax income, respectively.
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The effective tax rates for the three and nine months ended September 30, 2024 were higher than the effective tax rates for the same periods in 2023
due to decreased excess tax benefits on share-based compensation and increased non-deductible expenses.

No

valuation allowance was recorded for deferred tax assets in the period ended September 30, 2024 and 2023.
The Organization for Economic Co-operation and Development has released a framework (“Pillar 2”) to introduce a global minimum tax of

15

% for companies with global revenues and profits above certain thresholds. Certain aspects of Pillar 2 are effective January 1, 2024, and other
aspects are effective January 1, 2025. Although the U.S. has not yet enacted legislation to adopt Pillar 2, certain countries have already adopted, or are
in the process of adopting, legislation to implement Pillar 2. The Company continues to analyze Pillar 2 but does not currently expect it to have a material
impact on our effective tax rate or on our consolidated balance sheet, statement of operations or statement of cash flows.
NOTE 9. DEBT
On June 7, 2024, the Company entered into the Fifth Amendment to the 2019 Credit Agreement, extending the maturity date of the $

100.0
million senior secured first lien revolving facility from July 1, 2024 to March 31, 2026, and decreasing the drawn interest rate margin by

0.50
% per annum. The revolving facility otherwise remains subject to substantially the same terms as those set forth in the 2019 Credit Agreement.

On July 1, 2024, the Company executed an agency succession agreement, by and among Barclays Bank PLC as the resigning administrative agent and
collateral agent under the 2019 Credit Agreement and Royal Bank of Canada, as the successor administrative agent and collateral agent.

The following table presents the components of long-term debt in the unaudited Condensed Consolidated Balance Sheets as of September 30, 2024 and
December 31, 2023.

September 30, December 31, Interest Rate Effective Interest Rate
(in thousands) 2024 2023 2024 2023 2024 2023
Term Loans
Due July 2026
7.66 7.77 8.06 8.17
624,693 630,680
$ $ % % % %
Due December 2028
7.66 7.77 7.99 8.10
367,496 371,028
% % % %
Term loan principal outstanding
992,189 1,001,708
Unamortized debt issuance costs ( (
6,777 8,753
) )
Unamortized debt discount ( (
2,751 3,686
) )
Long-term debt, net
982,661 989,269
$ $

The Company elects to use three-month Term SOFR plus a ten-point credit spread adjustment plus the margin on SOFR required by the 2019 Credit
Agreement to pay interest on its debt.

The 2019 Credit Agreement contains customary affirmative and negative covenants, including covenants that affect, among other things, the ability of
the first lien leverage ratio, measured as of the last day of each fiscal quarter on which outstanding borrowings under the revolving credit facility exceed

35.0
% of the commitments thereunder (excluding certain letters of credit), of no greater than

3.80
to 1.00. As of September 30, 2024, there were no outstanding borrowings under the revolving credit facility and the Company was in compliance
with its financial performance covenant.



There were

no
repayments of outstanding term loans under the 2019 Credit Agreement during the three months ended September 30, 2024, and

no
loss on debt extinguishment was recorded in the period. Repayments of outstanding term loans under the 2019 Credit Agreement totaled $

9.5
million for the nine months ended September 30, 2024. The Company recognized a loss on debt extinguishment of $

0.1
million in the nine months ended September 30, 2024, due to the repayments of term loan principal.

There were

no

repayments of outstanding term loans under the 2019 Credit Agreement during the three and nine months ended September 30, 2023, and no loss
on debt extinguishment was recorded in these periods.

The following table presents the components of interest expense and other financing costs on the unaudited Condensed Consolidated Statements of
Operations for the periods ended September 30, 2024 and 2023.
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(in thousands)
Interest expense

Amortization of debt issuance costs

Amortization of debt discount

Interest rate swap (income) expense

Amortization of deferred gain on terminated interest rate swap

Other

Total

NOTE 10. EQUITY

Shares Rollforward

For the Three Months Ended September

The following tables present the changes in the number of shares of common stock issued and repurchased (in thousands):

Balance, December 31, 2023

Issuance of shares

Vesting of restricted share grants

Exercise of options

Shares withheld related to net settlement of equity awards

Balance, March 31, 2024

Issuance of shares

Vesting of restricted share grants

18

30, For the Nine Months Ended September 30,
2023 2024 2023
19,431 19,457 58,096 55,140
$ $
776 762 2,333 2,266
302 305 905 905
(
(
5,115 14,004
— ) — )
(
(
4,200 12,509
105 171 354 414
16,414 15,580 49,179 44,721
$ $
Shares of Common Stock Issued Shares of Treasury Stock
(
82,404 18,150
)
2
382
378
(
345
= )
(
83,166 18,495
)
1



Exercise of options

Shares withheld related to net settlement of equity awards

Balance, June 30, 2024

Issuance of shares

Vesting of restricted share grants

Exercise of options

Shares withheld related to net settlement of equity awards

Balance, September 30, 2024

21

269

83,454

49

175

83,680

—

110

18,756
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Balance, December 31, 2022

Issuance of shares

Repurchase of shares

Vesting of restricted share grants

Exercise of options

Shares withheld related to net settlement of equity awards

Balance, March 31, 2023

Issuance of shares

Repurchase of shares

Vesting of restricted share grants

Exercise of options

Shares withheld related to net settlement of equity awards

Balance, June 30, 2023

Issuance of shares

Vesting of restricted share grants

Exercise of options

Shares withheld related to net settlement of equity awards

Balance, September 30, 2023

Shares Repurchased and Withheld
Share Repurchase Programs

Shares of Common Stock Issued

(
80,528 13,203
)
3
(
1,032
— )
680
295
(
390
— )
(
81,506 14,625
)
2
(
1,380
— )
27
191
(
102
— )
(
81,726 16,107
)
2
66
430
(
206
— )
(
82,224 16,313
)

Shares of Treasury Stock




In December 2023, the Company’s Board of Directors approved a new share repurchase program (the “2024 Share Repurchase Program”) authorizing
the repurchase of up to $

100.0

million of the Company’s Common Stock through December 31, 2025. Under the 2024 Share Repurchase Program, which took effect in December
2023, the Company may purchase its shares from time to time in privately negotiated transactions, through block trades, pursuant to open market
purchases, or pursuant to any trading plan that may be adopted in accordance with Rule 10b5-1 of the SEC. The amount and timing of purchases under
the 2024 Share Repurchase Program will depend on a number of factors including the price and availability of the Company’s shares, trading volume,
capital availability, Company performance and general economic and market conditions. The 2024 Share Repurchase Program can be suspended or
discontinued at any time.

No

shares were repurchased by the Company during the three and nine months ended September 30, 2024 and the three months ended September
30, 2023. During the nine months ended September 30, 2023, the Company repurchased

2.4
million shares of Common Stock at a total cost of $

77.3
million, which included $

0.5
million of excise taxes payable on shares repurchased, for an average price of $

32.05
per share.
As of September 30, 2024, $

95.2
million was available for future repurchases under the 2024 Share Repurchase Program, and a cumulative total of

11.3
million shares of Common Stock had been repurchased under programs authorized by the Company’s Board of Directors at a total cost of $

295.8
million for an average price of $

26.26
per share.

Shares Withheld for net settlement of employee equity awards
During the three months ended September 30, 2024, the Company net settled

0.1
million shares of Common Stock for $

5.8
million to satisfy $

4.2
million in employee tax obligations and $

1.6
million in employee stock option exercise prices. During the same period in 2023,

0.2
million shares were net settled for $

6.9
million to satisfy $

5.0
million of employee tax obligations and $

1.9
million of employee stock option exercise prices.
During the nine months ended September 30, 2024, the Company net settled

0.6
million shares of Common Stock for $

26.4
million to satisfy $

19.7
million in employee tax obligations and $

6.7
million in employee stock option exercise prices. During the same period in 2023,



0.7
million shares were net settled for $

21.7
million to satisfy $

16.7
million of employee tax obligations and $

5.0
million of employee stock option exercise prices.
Dividend Payments

Dividends paid or payable for the nine months ended September 30, 2024 totaled $

73.1
million and included quarterly dividends of $

72.2
million and $

0.9

million in cash bonuses and distributions related to dividends previously declared upon vesting of restricted stock. During the same period in 2023,
dividends paid or payable totaled $

64.8

million and included
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quarterly dividends of $

63.6
million and $

1.2
million in cash bonuses and distributions related to dividends previously declared upon vesting of restricted stock.

As of September 30, 2024 and December 31, 2023, the amount of cash bonuses and distributions related to dividends previously declared on unvested
and outstanding restricted share awards and stock options totaled $

1.2

million, which was not recorded as a liability as of the balance sheet date. A liability will be recorded for these cash bonuses and dividends when the
restricted shares and options vest.

NOTE 11. SHARE-BASED COMPENSATION

Amendment to the 2018 Stock Incentive Plan
On May 8, 2024, the Company'’s stockholders approved an amendment to the Company’s 2018 Stock Incentive Plan (the “2018 Plan”) which increased
the number of shares of Common Stock, par value $

0.01
per share, authorized for issuance under the 2018 Plan by

2,800,000
shares to

6,172,484
shares. As of December 31, 2023,

799,111
shares remained available for grant of the

3,372,483
shares originally authorized for issuance under the 2018 Plan.
Current Period Activity
During the three months ended September 30, 2024, the Company issued restricted stock awards for

54,007
shares of Common Stock, of which awards for

5,216
shares were fully vested on the grant date, awards for

93
shares vest over two years , awards for

1,873
shares vest over three years , and awards for

46,825
shares cliff vest after twenty-one months .
For the nine months ended September 30, 2024, the Company issued restricted stock awards for

527,640
shares of Common Stock, of which awards for

19,312
shares were fully vested on the grant date, awards for

73,887
shares vest over two years , awards for

1,534
shares cliff vest after two years , awards for

46,825
shares cliff vest after twenty-one months , awards for

94,748
shares vest over three years , and awards for

291,334
shares vest over four years .

Stock option award and restricted stock award activity during the nine months ended September 30, 2024 and 2023 was as follows:

Shares Subject to Stock Option Awards



Outstanding at beginning of period

Forfeited

Exercised

Outstanding at end of the period

Vested

Unvested

Unvested at beginning of period

Granted

Vested

Forfeited

Unvested at end of period

Share-Based Compensation Expense

The Company recorded $

3.7
million and $

3.9

Nine Months Ended September 30,

2024 2023
Avg wtd Avg wtd Avg wtd Avg wtd
grant-date exercise grant-date exercise
fair value price Units fair value price Units
4.68 8.76 1,801,853 4.31 7.57 2,884,180
$ $ $ $
(
6.31 13.84 831 — — —
)
( (
4.54 8.49 822,029 3.70 5.70 916,325
)
4.80 8.99 978,993 4.59 8.44 1,967,855
$ $ $
4.79 8.94 802,795 4.57 8.36 1,791,657
$ $ $
4.85 9.23 176,198 4.85 9.23 176,198
Restricted Stock Awards
Nine Months Ended September 30,
2024 2023
Avg wtd grant- Avg wtd grant-
date fair value Units date fair value Units
30.39 853,748 25.38 1,153,515
$ $
41.41 527,640 30.09 513,715
( (
30.69 448,735 22.83 773,507
)
( (
34.85 13,703 29.60 45,153
)
36.51 918,950 30.30 848,570
$ $

million of share-based compensation expense in the three months ended September 30, 2024 and 2023, respectively, and $

11.4
million and $

12.4

million of share-based compensation expense in

23

)

)
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the nine months ended September 30, 2024 and 2023, respectively. Share-based compensation expense is recorded in personnel compensation and
benefits in the unaudited Condensed Consolidated Statements of Operations.

NOTE 12. EARNINGS PER SHARE

The following table sets forth the reconciliation of basic earnings per share and diluted earnings per share from net income for the three and nine months
ended September 30, 2024 and 2023:

Three Months Ended Nine Months Ended
September 30, September 30,
(in thousands except per share amounts) 2024 2023 2024 2023
Net income
81,983 52,007 211,925 157,951
$ $ $ $
Shares:
Basic: Weighted average number of shares outstanding
64,875 65,774 64,667 66,504
Plus: Incremental shares from assumed conversion of dilutive instruments
1,182 1,902 1,377 2,132
Diluted: Weighted average number of shares outstanding
66,057 67,676 66,044 68,636
Earnings per share
Basic:
1.26 0.79 3.28 2.38
$ $ $ $
Diluted:
1.24 0.77 3.21 2.30
$ $ $ $

Outstanding instruments excluded from the computation of weighted average shares for diluted earnings per share because the effect would be anti-
dilutive were de minimis for the three and nine months ended September 30, 2024 and 2023. Holders of non-vested share-based compensation awards
do not have rights to receive nonforfeitable dividends on the shares covered by the awards.

NOTE 13. ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)

The following table presents changes in accumulated other comprehensive income (loss) by component for the nine months ended September 30, 2024
and 2023.

Cumulative
Cash Flow Translation
(in thousands) Hedges (1)(2) Adjustment Total
Balance, December 31, 2023
(
31,460 132 31,328
$ $ ) $
Other comprehensive income before reclassification and tax
— 105 105
Tax impact ( (
26 26
= ) )
Reclassification adjustments, before tax (
(
12,509 12,509



Tax impact

3,057 3,057
Net current period other comprehensive income (loss) ( (
452 7
9,45 79 9,373
)
Balance, September 30, 2024
(
22,008 53 21,955
$ $ ) $
Balance, December 31, 2022
(
35,614 172 35,442
$ $ ) $
Other comprehensive income (loss) before reclassification and tax
12,387 4 12,391
Tax impact ( ( (
3,008 1 3,009
) )
Reclassification adjustments, before tax (
(
14,005 14,005
) _
Tax impact
3,401 3,401
Net current period other comprehensive income (loss) ( (
1,225 3 1,222
)
Balance, September 30, 2023
(
34,389 169 34,220
$ $ )y $

(1) Reclassifications out of accumulated other comprehensive income (loss) related to cash flow hedges are recorded in interest expense and other financing
costs.

(2) On October 30, 2023, the Company terminated the Swap. The termination resulted in a $
44.4

million deferred gain recorded in AOCI, before tax, which is being amortized on a straight-line basis over the remaining term of the hedged debt (through
July 1, 2026). Please refer to Note 14, Derivatives, for further information on the monetization of the gain on the Swap.
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NOTE 14. DERIVATIVES

Interest Rate Swaps

In the fourth quarter of 2023, the Company monetized the gain on the floating-to-fixed interest rate swap transaction (“Swap”) entered into in 2020 to

effectively fix the interest rate on $

450

million of its outstanding Term Loan through the Term Loan maturity date of July 2026.

The deferred gain on the termination of the Swap is being amortized on a straight-line basis through July 1, 2026 and is included in interest expense and
other financing costs on the unaudited Condensed Consolidated Statements of Operations. As of September 30, 2024 and December 31, 2023, the
unamortized deferred gain on Swap monetization was $

29.1
million and $

41.6
million, respectively, before tax.

The Swap was designated as a cash flow hedge. Prior to its termination, the Swap was measured at fair value with mark-to-market gains or losses
deferred and included in AOCI(L), net of tax, to the extent the hedge was determined to be effective. Gains or losses were reclassified to interest
expenses and other financing costs on the unaudited Condensed Consolidated Statements of Operations in the same period during which the hedged

transaction affected earnings.

The following tables summarize the classification of the Swap in our consolidated financial statements (in thousands):

Statement of Operations

Interest expense and other financing
costs

Interest expense and other financing

costs

Total

Statements of Comprehensive Income

Other comprehensive income (loss)

Other comprehensive income (loss)

Total

NOTE 15. LEASES

Description
Reclassification from AOCI - Swap income

Reclassification from AOCI - Amortization of
Swap deferred gain

Description
Loss recognized in AOCI(L), net of tax

Amortization of deferred gain on terminated
Swap, net of tax

Three Months Ended

September 30,
2024 2023
— 5,116
$
4,200 —
4,200 5,116
$

Three Months Ended

September 30,
2024 2023
(
— 56
$
(
3,174 i
)
( (
3,174 56
) 8

Nine Months Ended

September 30,
2024 2023
— 14,005
$ $
12,509 —
12,509 14,005
$ $

Nine Months Ended

September 30,
2024 2023

(

— 1,225
$ $ )

(
9,452 i
)

( (

9,452 1,225
$ ) $ )

The Company determines if a contract is a lease at inception. We have leases primarily for office facilities and information technology equipment. All of
our leases are classified as operating leases.

Supplemental balance sheet information related to the Company’s operating leases as of September 30, 2024 and December 31, 2023 was as follows (in

thousands):

Operating lease ROU assets™

September 30, 2024

20,679

December 31, 2023

9,665




Current portion of operating lease liabilities®

3,136 4,675
Noncurrent portion of operating lease liabilities®
18,680 6,487
Total operating lease liabilities
21,816 11,162
$ $

(1) ROU assets are recorded in other assets on the unaudited Condensed Consolidated Balance Sheets.

(2) Current portion and noncurrent portion of operating lease liabilities are recorded in other liabilities on the unaudited Condensed Consolidated Balance
Sheets.
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September 30, 2024 December 31, 2023
Weighted-average remaining lease term
8.4 4.0
years years
Weighted-average discount rate
6.7 4.7
% %

The components of lease expense and other lease information as of and during the three and nine month periods ended September 30, 2024 and 2023
are as follows (in thousands):

Three Months Ended September 30, Nine Months Ended September 30,
2024 2023 2024 2023
Operating lease cost
1,261 1,293 3,869 3,897
$ $ $ $
Short-term lease cost
Variable lease cost
302 481 1,293 1,411
Gross lease cost
1,563 1,774 5,162 5,308
Sub-lease income ( ( ( (
153 204 589 610
) ) ) )
Net lease cost
1,410 1,570 4,573 4,698
$ $ $ $
Other lease information
Cash paid for amounts included in measurement of lease
liabilities
Operating cash flows for operating leases
1,384 1,419 4,228 4,237
$ $ $ $

In general, our leases have remaining lease terms of approximately 1 yearto 12 years. These leases generally contain renewal options for periods
ranging from two to five years. Because the Company is not reasonably certain to exercise these renewal options, the options are not considered in
determining the lease term and associated potential option payments are excluded from lease payments. Expenses associated with operating leases are
recorded in general and administrative expenses on the unaudited Condensed Consolidated Statement of Operations. Variable lease costs, such as
utilities and common area maintenance charges, are excluded from lease liabilities and expensed as incurred. The variable lease costs are determined
based on terms in the lease contracts and primarily relate to usage of the ROU asset and services received from the lessor.

The following table summarizes the maturity of our operating lease liabilities as of September 30, 2024 (in thousands):

Operating
Leases

2024

1,289

$

2025

3,988
2026

3,757
2027

3,296
2028

2,759



Thereafter

14,379
Total undiscounted lease payments
29,468
Less: imputed interest
7,652
Total lease liabilities
21,816

NOTE 16. SUBSEQUENT EVENTS

On October 11, 2024, the Company held a special meeting of its shareholders and the Company’s shareholders voted to approve the issuance of the
Company Common Stock, the Company Preferred Stock and the other proposals set forth in the Proxy Statement, filed on September 6, 2024, with the
SEC in each case in connection with the Contribution.

On November 7, 2024 , the Company’s Board of Directors approved a regular quarterly cash dividend of $

0.44
per share. The dividend is payable on December 23, 2024 , to shareholders of record on December 9, 2024 .
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Unless the context otherwise requires, references in this Quarterly Report on Form 10-Q to the “Company,” “Victory,” or in the first-person notations of

“we,” “us,” and “our” shall mean Victory Capital Holdings, Inc., a Delaware corporation, and its wholly-owned subsidiaries.
Objective

The objective of this section of the Quarterly Report on Form 10-Q is intended to provide a discussion and analysis, from management’s perspective, of
the key performance indicators and material information necessary to assess our financial condition and results of operations for the three and nine
months ended September 30, 2024 and 2023 and cash flows for the nine months ended September 30, 2024 and 2023. In addition, we also discuss the
Company’s contractual and off-balance sheet arrangements. This discussion and analysis should be read in conjunction with the unaudited condensed
consolidated financial statements and related notes included elsewhere in this Quarterly Report on Form 10-Q and with our Annual Report on Form 10-K
for the year ended December 31, 2023. This discussion and analysis contains forward-looking statements and should also be read in conjunction with
the disclosures and information contained in “Forward-Looking Statements” included elsewhere in this Quarterly Report on Form 10-Q and in “ltem 1A.
Risk Factors” included in the Annual Report on Form 10-K for the year ended December 31, 2023.

Overview

Our Business — Victory is a diversified global asset management firm with total client assets of $181.1 bhillion, assets under management of $176.1 billion
and other assets of $5.0 billion as of September 30, 2024. The Company operates a next-generation business model combining boutique investment
qualities with the benefits of an integrated, centralized operating and distribution platform.

The Company provides specialized investment strategies to institutions, intermediaries, retirement platforms and individual investors with 11 autonomous
Investment Franchises and a Solutions Platform. Victory Capital offers a wide array of investment products, including actively and passively managed
mutual funds, rules-based and active exchange traded funds (“ETFs”), institutional separate accounts, variable insurance products (“VIPs"), alternative
investments, private closed end funds, and a 529 Education Savings Plan. Victory Capital's strategies are also offered through third-party investment
products, including mutual funds, third-party ETF model strategies, retail separately managed accounts (“SMAs”) and unified managed accounts
(“UMAs") through wrap account programs, Collective Investment Trusts (“CITs”), and undertakings for the collective investment in transferable securities
(“UCITs"). As of September 30, 2024, our Franchises and our Solutions Platform collectively managed a diversified set of 126 investment strategies for a
wide range of institutional and retail clients and direct investors.

Franchises — Our Franchises are largely operationally integrated but are separately branded and make investment decisions independently from one
another within guidelines established by their respective investment mandates. Our largely integrated model creates a supportive environment in which
our investment professionals, largely unencumbered by administrative and operational responsibilities, can focus on their pursuit of investment
excellence. VCM employs all of our U.S. investment professionals across our Franchises, which are not separate legal entities.

Solutions — Our Solutions Platform consists of multi-asset, multi-manager, quantitative, rules-based, factor-based, and customized portfolios. These
strategies are designed to achieve specific return characteristics, with products that include values-based and thematic outcomes and exposures. We
offer our Solutions Platform through a variety of vehicles, including separate accounts, mutual funds, UMA accounts, and rules-based and active ETFs
under our VictoryShares ETF brand. Like our Franchises, our Solutions Platform is operationally integrated and supported by our centralized distribution,
marketing, and operational support functions.

Professionals within our institutional and retail distribution channels, direct investor business and marketing organization sell our products through our
centralized distribution model. Our institutional sales team focuses on cultivating relationships with institutional consultants, who account for the majority
of the institutional market, as well as asset allocators seeking sub-advisers. Our retail sales team offers intermediary and retirement platform clients,
including broker-dealers, retirement platforms and registered investment adviser networks, mutual funds and ETFs as well as SMAs through wrap fee
programs and access to our investment models through UMAs. Our direct investor business serves the investment needs of individual clients.

We have grown our total client assets from $17.9 billion following the management-led buyout with Crestview Partners Il GP, L.P. in August 2013 to
$181.1 billion at September 30, 2024. We attribute this growth to our success in sourcing
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acquisitions and evolving them into organic growers, generating strong investment returns, and developing institutional, retail, and direct investor
channels with deep penetration.

WestEnd Acquisition (the “WestEnd Acquisition”) — On December 31, 2021, the Company completed the acquisition of 100% of the equity interests
of WestEnd Advisors, LLC ("WestEnd") pursuant to the WestEnd purchase agreement (as amended, the “WestEnd Purchase Agreement”). Founded in
2004, and headquartered in Charlotte, NC, WestEnd is an ETF strategist advisor that provides financial advisors with a turnkey, core model allocation
strategy for either a holistic solution or complementary source of alpha. The firm offers four primary ETF strategies and one large cap core strategy, all in
tax efficient SMA structures. Refer to Note 4, Acquisitions, for further details on the WestEnd Acquisition.

NEC Acquisition (the “NEC Acquisition”) — On November 1, 2021, the Company completed the acquisition of 100% of the equity interests in New
Energy Capital ("NEC"). Founded in 2004 and based in Hanover, NH, NEC is an alternative asset management firm focused on debt and equity
investments in clean energy infrastructure projects and companies. Refer to Note 4, Acquisitions, for further details on the NEC Acquisition.

USAA AMCO Acquisition — On July 1, 2019, the Company completed the acquisition (the “USAA AMCO Acquisition”) of USAA Asset Management and
Victory Capital Transfer Agency ("VCTA"), formally known as the USAA Transfer Agency Company. The acquisition expanded and diversified the
Company’s investment platform and increased the Company’s size and scale. Refer to Note 4, Acquisitions, for further details on the USAA AMCO
Acquisition.

Amundi US Contribution - On July 8, 2024, the Company, Amundi and, solely for certain provisions thereof, Amundi S.A., (“Amundi Parent,” and
together with Amundi, the “Amundi Parties”) entered into the Contribution Agreement, pursuant to which, upon the terms and subject to the conditions set
forth therein, Amundi will contribute to the Company, all of the shares of Amundi US. The contribution will result in Amundi US becoming a wholly owned
subsidiary of Victory.

Amundi US, based in Boston, Massachusetts, is a wholly owned subsidiary of Amundi, which is headquartered in Paris, France. Amundi US’s activities
are principally conducted by its wholly owned subsidiary Amundi US, Inc. Amundi US, Inc. specializes in providing and distributing investment solutions
to a wide range of clients and investors, including institutional investors, corporations, central banks, sovereign wealth funds, and individual investors.

At the closing of the transactions contemplated by the Contribution Agreement (the “Closing”), in exchange for the shares of Amundi US, Amundi will
receive 26.1% of the Company’s fully diluted shares after giving effect to that issuance (the “Base Share Consideration”). This will be composed of newly
issued shares of the Company Common Stock, par value $0.01, representing 4.9% of the number of issued and outstanding shares of Company
Common Stock, after giving effect to that issuance, and the balance in newly issued shares of a new class of the Company Preferred Stock. The Base
Share Consideration is subject to customary adjustments based on the level of client consents received, Amundi US’s net working capital, debt, cash and
transaction expenses as described in the Contribution Agreement.

At the Closing, the Company and Amundi will enter into a shareholder agreement (the “Shareholder Agreement”), pursuant to which, among other things,
Amundi will be (i) will be granted certain resale shelf and piggyback registration rights in respect of the shares of Company Preferred Stock and Company
Common Stock issued to it under the Contribution Agreement (the “Acquired Shares”), and (i) is entitled to nominate two members of the Board for so
long as it holds a certain amount of the Acquired Shares. In addition, for a period of three years following the Closing, Amundi will be subject to a
customary “lock-up” of the Acquired Shares (subject to certain exceptions) and a standstill, which among other things, prohibits Amundi from acquiring
additional equity securities of the Company (subject to certain exceptions).

The Amundi Parties, the Company, and VCM have also entered into an Off-Shore Master Distribution and Services Agreement and an On-Shore Master
Distribution and Services Agreement which will become effective on the date of the Closing (except with respect to certain specified provisions set forth
therein, which became effective as of the entry into such agreements).

The Closing of the transaction is expected to occur during the first quarter of 2025 and is subject to customary closing conditions, regulatory approvals
and regulatory authorizations.
Business Highlights

Assets under management:

* AUM at September 30, 2024 increased by $7.4 billion, or 4.4%, to $176.1 billion from $168.7 billion at June 30, 2024, driven by market
appreciation of $10.1 billion and net outflows of $2.6 billion.
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* AUM at September 30, 2024 and 2023 was $176.1 billion and $148.9 billion, respectively. We generated $6.1 billion in gross flows and $2.6 billion
in net outflows for the three months ended September 30, 2024 compared to $5.1 billion in gross flows and $2.0 billion in net outflows for the same
period in 2023.

* AUM at September 30, 2024 and 2023 was $176.1 billion and $148.9 billion, respectively. We generated $19.4 billion in gross flows and $5.5
billion in net outflows for the nine months ended September 30, 2024 compared to $17.0 billion in gross flows and $4.6 billion in net outflows for the
same period in 2023. Net flows for the nine months ended September 30, 2024 were comprised of $5.4 billion and $0.1 billion of net long-term and
short-term outflows, respectively.

Investment gerformance:

* 43 of our Victory Capital mutual funds and ETFs had overall Morningstar ratings of four or five stars and 67% of our fund and ETF AUM were rated
four or five stars overall by Morningstar. 46% of our strategies by AUM had investment returns in excess of their respective benchmarks over a one-
year period, 60% over a three-year period, 73% over a five-year period and 77% over a ten-year period. On an equal-weighted basis, 48% of our
strategies have outperformed their benchmarks over a one-year period, 63% over a three-year period, 58% over a five-year period and 61% over a
ten-year period.

Financial highlights:

* Total revenue for the three months ended September 30, 2024 was $225.6 million compared to $209.7 million for the same period in 2023. For the
nine months ended September 30, 2024 and 2023, total revenue was $661.1 million and $615.2 million, respectively.

» Net income was $82.0 million for the three months ended September 30, 2024 compared to $52.0 million for the same period in 2023. For the nine
months ended September 30, 2024 and 2023, net income was $211.9 million and $158.0 million, respectively.

* Adjusted EBITDA was $121.3 million for the three months ended September 30, 2024, or 53.7% of revenue, compared to $107.2 million, or 51.1%
of revenue, for the same period in 2023. For the nine months ended September 30, 2024, Adjusted EBITDA was $350.1 million, or 53.0% of
revenue, compared to $310.4 million, or 50.5% of revenue, for the same period in 2023. Refer to “Supplemental Non-GAAP Financial Information”
for further information about the Adjusted EBITDA calculation and reconciliation of generally accepted accounting principles (“GAAP”) net income to
Adjusted EBITDA.

« Adjusted Net Income with tax benefit was $89.0 million for the three months ended September 30, 2024 compared to $79.8 million for the three
months ended September 30, 2023. For the nine months ended September 30, 2024, Adjusted Net Income with tax benefit was $258.0 million
compared to $230.9 million for the same period in 2023. Refer to “Supplemental Non-GAAP Financial Information” for further information about the
Adjusted Net Income calculation and reconciliation of GAAP net income to Adjusted Net Income.

Key Performance Indicators

The following table is a summary of key performance indicators utilized by management to assess results of operations:

Three Months Ended September 30, Nine Months Ended September 30,
(% in millions, except for basis points and percentages) 2024 2023 2024 2023
AUM at period end $ 176,113 $ 148,879 $ 176,113 $ 148,879
Average AUM 171,876 156,491 167,631 153,983
Gross flows 5,876 4,955 18,640 16,294
AUM net short-term flows (5) (29) (147) (345)
AUM net long-term flows (2,631) (21000) (5,361) (4250)
AUM net flows (2,636) (2,019) (5,508) (4,595)
Total revenue 225.6 209.7 661.1 615.2
Revenue realization on average AUM 52.1 bps 53.1 bps 52.6 bps 53.3 bps
Net income 82.0 52.0 211.9 158.0
Adjusted EBITDA® 121.3 107.2 350.1 310.4
Adjusted EBITDA margin® 53.7% 51.1% 53.0% 50.5%
Adjusted net income® 78.9 70.3 228.0 202.3
Tax benefit of goodwill and acquired intangibles® 10.1 9.5 30.0 28.6
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(1) Management utilizes Adjusted EBITDA and Adjusted net income to measure the operating profitability of the business. These measures eliminate the impact of
one-time acquisition, restructuring and integration costs and demonstrate the ongoing operating earnings metrics of the business. These measures are
explained in more detail and reconciled to net income calculated in accordance with GAAP in “Supplemental Non-GAAP Financial Information.”

(2) Adjusted EBITDA margin represents Adjusted EBITDA as a percentage of total revenue.

(3) Represents the tax benefits associated with deductions allowed for intangibles and goodwill generated from prior acquisitions in which we received a step-up in
basis for tax purposes. Acquired intangible assets and goodwill may be amortized for tax purposes, generally over a 15-year period. The tax benefit from
amortization on these assets is included to show the full economic benefit of deductions for all acquired intangibles with a step-up in tax basis. Due to our
acquisitive nature, tax deductions allowed on acquired intangible assets and goodwill provide us with a significant supplemental economic benefit.

The following table presents a reconciliation of our total client assets® as of the dates indicated:

Three Months Ended September 30, Nine Months Ended September 30,
(in millions) 2024 2023 2024 2023
Beginning AUM $ 168,681 $ 157,161 $ 161,322 $ 147,762
Beginning other assets 5,094 4,461 5,289 5,190
Beginning total client assets 173,775 161,622 166,611 152,952
AUM net cash flows (2,636) (2,019) (5,508) (4,595)
Other assets net cash flows (446) 300 (952) (791)
Total client assets net cash flows (3,082 (1,719 (6,460 (5,386
AUM market appreciation (depreciation) 10,076 (4,755) 20,337 7,335
Other assets market appreciation (depreciation) 333 (134) 644 228
Total client assets market appreciation (depreciation) 10,409 (4,888) 20,982 7,563
AUM realizations and distributions 2) — 2) (73)
Acquired & divested assets / Net transfers 7) (1,508) (38) (1,549)
Ending AUM 176,113 148,879 176,113 148,879
Ending other assets 4,981 4,627 4,981 4,627
Ending total client assets 181,094 153,506 181,094 153,506
Average total client assets 176,806 161,147 172,688 158,779

(1) Includes low-fee (2 to 4 bps) institutional assets, previously reported in the Solutions asset class within the by asset class table and in Separate Accounts and
Other Pooled Vehicles within the by vehicle table. These assets are included as part of Victory’s Regulatory Assets Under Management reported in Form
ADV Part 1.

The following table presents a reconciliation of our total AUM®™ as of the dates indicated:

Three Months Ended September 30, Nine Months Ended September 30,
(in millions) 2024 2023 2024 2023
Beginning AUM $ 168,681 $ 157,161 $ 161,322 $ 147,762
Gross client cash inflows 6,120 5,149 19,375 16,959
Gross client cash outflows (8,756) (7,168) (24,882) (21,554)
Net client cash flows (2,636) (2,019) (5,508) (4,595)
Market appreciation (depreciation) 10,076 (4,755) 20,337 7,335
Realizations and distributions 2) — 2) (73)
Acquired & divested assets / Net transfers 7) (1,508) (38) (1,549)
Ending AUM 176,113 148,879 176,113 148,879
Average AUM 171,876 156,491 167,631 153,983

(1) Total AUM includes both discretionary assets under management and non-discretionary assets under advisement and excludes other assets.
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The following table presents a reconciliation of our other assets (institutional)") as of the dates indicated:

Three Months Ended September 30, Nine Months Ended September 30,
(in millions) 2024 2023 2024 2023
Beginning other assets (institutional) $ 5,094 $ 4,461 $ 5,289 $ 5,190
Gross client cash inflows — 300 467 400
Gross client cash outflows (446) — (1,419) (1,191)
Net client cash flows (446) 300 (952) (791)
Market appreciation (depreciation) 333 (134) 644 228
Realizations and distributions — — — —
Acquired & divested assets / Net transfers — — — —
Ending other assets (institutional) 4,981 4,627 4,981 4,627
Average other assets (institutional) 4,930 4,656 5,057 4,796

(1) Includes low-fee (2 to 4 bps) institutional assets, previously reported in the Solutions asset class within the by asset class table and in Separate Accounts and
Other Pooled Vehicles within the by vehicle table. These assets are included as part of Victory’s Regulatory Assets Under Management reported in Form
ADV Part 1.

Assets Under Management

Our profitability is largely affected by the level and composition of our AUM (including asset class and distribution channel) and the effective fee rates on
our products. The amount and composition of our AUM are, and will continue to be, influenced by a number of factors, including; (i) investment
performance, including fluctuations in the financial markets and the quality of our investment decisions; (ii) client flows into and out of our various
strategies and investment vehicles; (iii) industry trends toward products or strategies that we either do or do not offer; (iv) our ability to attract and retain
high quality investment, distribution, marketing and management personnel; (v) our decision to close strategies or limit growth of assets in a strategy
when we believe it is in the best interest of our clients or conversely to re-open strategies in part or entirely; and (vi) general investor sentiment and
confidence. Our goal is to establish and maintain a client base that is diversified by Franchise and Solutions, asset class, distribution channel and vehicle.
Due to rounding, AUM numbers presented in the tables below may not add up precisely to the totals provided.

The following table presents our AUM by asset class as of the dates indicated:

As of
September 30,

(in millions) 2024 2023
Solutions $ 62,544 $ 49,371
Fixed Income 25,081 23,790
U.S. Mid Cap Equity 32,333 28,235
U.S. Small Cap Equity 15,591 14,650
Global / Non-U.S. Equity 19,752 14,807
U.S. Large Cap Equity 14,239 11,596
Alternative Investments 3,178 3,222

Total Long-Term Assets 172,720 145,671
Money Market & Short-Term Assets 3,393 3,208

Total AUM®™ $ 176,113 $ 148,879

(1) Total AUM includes both discretionary assets under management and non-discretionary assets under advisement and excludes other assets.
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The following tables summarize our asset flows by asset class for the periods indicated:

(in millions)

For the Three Months
Ended September 30, 2024
Beginning AUM

Gross client cash inflows
Gross client cash outflows
Net client cash flows

Market appreciation /
(depreciation)

Realizations and distributions

Acquired & divested assets /
Net transfers

Ending AUM

For the Three Months
Ended September 30, 2023
Beginning AUM

Gross client cash inflows
Gross client cash outflows
Net client cash flows

Market appreciation /
(depreciation)

Realizations and distributions

Acquired & divested assets /
Net transfers

Ending AUM

u.S. Mid U.S. Small U.S. Large Global Money
Cap Cap Fixed Cap Non-U.S. Alternative Total Market /
Equity Equity Income Equity Equity Solutions Investments Long-term Short-term Total AUM®
$ 31,015 $ 15,182 $ 24,398 $ 13,983 $ 18,459 $ 58,936 $ 3,390 $ 165,362 $ 3,320 $ 168,681
975 584 1,344 73 578 2,143 179 5,876 244 6,120
(2,300) (1,278) (1,640) (486) (485) (1,877) (443) (8,509) (249) (8,756)
(1,325) (694) (296) (413) 94 265 (263) (2,632) 5) (2,636)
2,649 1,105 973 690 1,212 3,368 51 10,048 27 10,076
- - - - - - @) @) - @)
(5) 2) 6 (21) (13) (25) 3 (57) 51 7)
$ 32,333 $ 15,591 $ 25,081 $ 14,239 $ 19,752 $ 62,544 $ 3,178 $ 172,720 $ 3,393 $ 176,113
$ 30007 $ 15664 $ 26098 $ 12170 $ 15392 $ 51375 $ 3301 gais4009 ¢ 3152 g 157,161
1,224 458 892 51 392 1,688 249 4,955 193 5,149
(1,769) (920) (1,343) (282) (519) (1,720) (402) (6,955) (213) (7,168)
(545) (462) (451) (231) (126) (32) (153) (2,000) (19) (2,019)
(1,224) (547) (460) (287) (451) (1,895) 71 (4,793) 39 (4,755)
2) 5) (1,397) (57) 8) (78) 3 (1,545) 37 (1,508)
$ 28,235 $ 14,650 $ 23,790 $ 11,596 $ 14,807 $ 49,371 $ 3,222 $ 145671 % 3,208 $ 148,879

(1) Total AUM includes both discretionary assets under management and non-discretionary assets under advisement and excludes other assets.
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us. us.
U.S. Mid Small Large Global / Money
Cap Cap Fixed Cap Non-U.S. Alternative Total Market |
(in millions) Equity Equity Income Equity Equity Solutions Investments Long-term Short-term Total AUM®
Nine Months Ended
September 30, 2024
Beginning AUM $ 30,604 $ 15,959 $ 24,355 $ 12,635 $ 16,772 $ 54,296 $ 3431 $158,0561 $ 3271  $ 161,322
Gross client cash inflows 3,353 1,650 3,925 209 2,227 6,343 935 18,642 734 19,375
Gross client cash outflows (5,804) (2,980) (4,514) (1,127) (1,871) (6,472) (1,234) (24,002) (881) (24,882)
Net client cash flows (2,451) (1,330) (589) (918) 356 (129) (299) (5,360) (147) (5,508)
Market appreciation /
(depreciation) 4,196 1,014 1,265 2,595 2,713 8,390 34 20,207 129 20,337
Realizations and distributions — — — — — — ) ) — )
Acquired & divested assets / Net
transfers (16) (51) 50 (72) (89) (13) 14 (177) 139 (38)
Ending AUM $ 32,333 $ 15,591 $ 25,081 $ 14,239 $ 19,752 $ 62,544 $ 3,178 $172,720 $ 3,393 $ 176,113
Nine Months Ended
September 30, 2023
Beginning AUM $ 27,892 $ 15,103 $ 26,353 $ 10,973 $ 14,160 $ 46,317 $ 3,663 $ 144,460 $ 3,302 $ 147,762
Gross client cash inflows 4,083 2,186 2,952 222 1,329 4,427 1,095 16,294 666 16,959
Gross client cash outflows (3,988) (2,921) (4,239) (957) (1,648) (5,141) (1,650) (20,544) (1,010) (21,554)
Net client cash flows 95 (735) (1,287) (735) (319) (715) (555) (4,250) (345) (4,595)
Market appreciation /
(depreciation) 237 280 203 1,488 1,044 3,792 180 7,224 111 7,335
Realizations and distributions — — — — — — (73) (73) — (73)
Acquired & divested assets / Net
transfers 13 2 (1,479) (130) (79) (23) 8 (1,689) 140 (1,549)
Ending AUM $ 28235 $ 14650 $ 23,790 $ 11596 $ 14807 $ 49371 $ 3222 $145671 $ 3,208 $ 148,879
(1) Total AUM includes both discretionary assets under management and non-discretionary assets under advisement and excludes other assets.
The following table presents our AUM by distribution channel as of the dates indicated:
As of September 30,
2024 2023

(in millions) Amount % of total Amount % of total
Investor $ 61,989 35% $ 53,901 36%
Institutional 43,295 25% 37,165 25%
Retail 70,829 40% 57,813 39%

Total AUMM@ $ 176,113 1009, $ 148,879 100 o

(1) The allocation of AUM by distribution channel involves the use of estimates and the exercise of judgment.

(2) Total AUM includes both discretionary assets under management and non-discretionary assets under advisement and excludes other assets.
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The following tables summarize our asset flows by vehicle for the periods indicated:

Separate
Accounts and
Other Pooled

(in millions) Total
Mutual Funds (1) ETFs (2) Vehicles (3) AUM(4)
For the Three Months Ended September 30, 2024
Beginning AUM $ 112,584 $ 5,440 $ 50,657 $168,681
Gross client cash inflows 3,553 992 1,575 6,120
Gross client cash outflows (5,526) (158) (3,073) (8,756)
Net client cash flows (2,973) 834 (1,498) (2,636)
Market appreciation (depreciation) 6,443 426 3,208 10,076
Realizations and distributions — — 2) 2)
Acquired & divested assets / Net transfers (10) 7) 10 7)
Ending AUM $ 117,044 $ 6,694 $ 52,375 $176,113
For the Three Months Ended September 30, 2023
Beginning AUM $ 105,916 $ 5,193 $ 46,052 $157,161
Gross client cash inflows 3,283 232 1,633 5,149
Gross client cash outflows (5,119) (557) (1,492) (7,168)
Net client cash flows (1,836) (324) 141 (2,019)
Market appreciation (depreciation) (2,925) (165) (1,665) (4,755)
Realizations and distributions — — — —
Acquired & divested assets / Net transfers a7) 6 (2,497) (1,508)
Ending AUM $ 101,138 $ 4,710 $ 43,031 $ 148,879
Separate
Accounts and
Other Pooled
(in millions) Total
Mutual Funds (1) ETFs (2) Vehicles (3) AUM(4)
Nine Months Ended September 30, 2024
Beginning AUM $ 108,802 $ 4,970 $ 47,551 $161,322
Gross client cash inflows 11,409 1,923 6,043 19,375
Gross client cash outflows (16,543) (785) (7,555) (24,882)
Net client cash flows (5,134 (1,512 (5,508
) 1,138 ) )
Market appreciation (depreciation) 13,624 550 6,164 20,337
Realizations and distributions — — 2) 2)
Acquired & divested assets / Net transfers (248) 36 174 (38)
Ending AUM $ 117,044 $ 6,694 $ 52,375 $176,113
Nine Months Ended September 30, 2023
Beginning AUM $ 99,447 $ 5,627 $ 42,688 $147,762
Gross client cash inflows 11,468 625 4,866 16,959
Gross client cash outflows (15,388) (2,211) (4,955) (21,554)
Net client cash flows (3,921) (586) (89) (4,595)
Market appreciation (depreciation) 5,648 (329) 2,015 7,335
Realizations and distributions — — (73) (73)
Acquired & divested assets / Net transfers (36) 3) (1,511) (1,549)
Ending AUM $ 101,138 $ 4,710 $ 43,031 $148,879

(1) Includes institutional and retail share classes, money market and Variable Insurance Products or VIP funds.
(2) Represents only ETF assets held by third parties. Excludes ETF assets held by other Victory Capital products.

(3) Includes collective trust funds, wrap program accounts, UMAs, UCITS, private funds and non-U.S. domiciled pooled vehicles.

(4) Total AUM includes both discretionary assets under management and non-discretionary assets under advisement and excludes other assets.
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September 30, 2024 AUM compared to June 30, 2024 AUM. At September 30, 2024, our total AUM was $176.1 billion, an increase of $7.4 billion, or
4.4%, from $168.7 billion at June 30, 2024, driven by market appreciation of $10.1 billion and net outflows of $2.6 billion.

Net outflows were driven by our U.S. mid cap, U.S. small cap, U.S. large cap equity strategies, alternative investment strategies and our fixed income
strategies of $1.3 billion, $0.7 billion, $0.4 billion, $0.3 billion and $0.3 billion, respectively, partially offset by net inflows of $0.3 billion in our Solutions
platform.

September 30, 2024 AUM compared to December 31, 2023 AUM. Total AUM increased by $14.8 billion, or 9.2%, to $176.1 billion at September 30,
2024 compared to $161.3 billion at December 31, 2023. The increase in AUM was due to positive market action of $20.3 billion partially offset by net
outflows of $5.5 billion.

Net outflows were driven by our U.S. mid cap, U.S. small cap, and U.S. large cap equity strategies, and our fixed income strategies of $2.5 billion, $1.3
billion, $0.9 billion, and $0.6 billion, respectively, partially offset by net inflows of $0.4 billion in our global/non-US equity strategies.
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GAAP Results of Operations

The following table presents our GAAP results of operations for the three and nine months ended September 30, 2024 and 2023.

(in thousands, except per share data)
Revenue
Investment management fees
Fund administration and distribution fees
Total revenue

Expenses
Personnel compensation and benefits
Distribution and other asset-based expenses
General and administrative
Depreciation and amortization
Change in value of consideration payable for acquisition of business
Acquisition-related costs
Restructuring and integration costs
Total operating expenses

Income from operations
Other income (expense)
Interest income and other income
Interest expense and other financing costs
Loss on debt extinguishment
Total other expense, net
Income before income taxes

Income tax expense

Net income

Earnings per share of common stock
Basic
Diluted

Weighted average number of shares outstanding
Basic

Diluted

Dividends declared per share of common stock

Investment Management Fees

Three Months Ended September

Nine Months Ended September

30, 30,
2024 2023 2024 2023
$ 177809 $ 163,953 $ 520,757 $ 480,199
47,819 45,735 140,349 135,035
225,628 209,688 661,106 615,234
43,243 54,501 158,357 167,043
36,828 38,160 109,565 113,158
14,029 13,947 42,426 39,585
7,510 12,333 22,662 33,663
(1,600) 10,336 2,400 19,236
5,075 116 9,150 134
180 246 777 275
105,265 129,639 345,337 373,094
120,363 80,049 315,769 242,140
3,551 1,452 8,673 4,967
(16,414) (15,580) (49,179) (44,721)
— — (100) —
(12,863) (14,128) (40,606) (39,754)
107,500 65,921 275,163 202,386
(25,517) (13,914) (63,238) (44,435)
g 8198 o 52007 ¢ 519925 § 157,951
$ 126 $ 079 $ 328 $ 2.38
$ 124 $ 077 $ 321 $ 2.30
64,875 65,774 64,667 66,504
66,057 67,676 66,044 68,636
$ 041  $ 032 $ 1115 $ 0.96

Three months ended September 30, 2024 compared to September 30, 2023. Investment management fees increased 8.5%, or $13.9 million, to $177.8
million for the three months ended September 30, 2024 from $164.0 million for the same period in 2023 due to an increase in average AUM over the

comparable period.

Nine months ended September 30, 2024 compared to September 30, 2023. Investment management fees increased by $40.6 million, or 8.4%, to $520.8
million for the nine months ended September 30, 2024 from $480.2 million due to the same factors discussed above in the quarterly section.
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Fund Administration and Distribution Fees

Three months ended September 30, 2024 compared to September 30, 2023. Fund administration and distribution fees increased by $2.1 million, or 4.6%,
to $47.8 million for the three months ended September 30, 2024 compared to $45.7 million for the same period in 2023 due primarily to higher mutual
fund average net assets.

Nine months ended September 30, 2024 compared to September 30, 2023. Fund administration and distribution fees increased by $5.3 million, or 3.9%,
to $140.3 million for the nine months ended September 30, 2024 from $135.0 million for the same period in 2023 due to the same factors as discussed
above in the quarterly section.

Personnel Compensation and Benefits

The following table presents the components of GAAP personnel compensation and benefits expense for the three and nine months ended September
30, 2024 and 2023:

Three Months Ended Nine Months Ended
September 30, September 30,

(in thousands) 2024 2023 2024 2023
Salaries, payroll related taxes and employee benefits $ 21,824 $ 20495 $ 67,548 $ 67,800
Incentive compensation 26,472 23,897 74,920 67,131
Sales-based compensation™ 6,401 4,850 18,096 15,372
Equity awards granted to employees and directors® 3,714 3,895 11,448 12,389
Acquisition and transaction-related compensation (15,168) 1,364 (13,655) 4,351
Total personnel compensation and benefits expense $ 43,243 $ 54,501 $ 158,357 $ 167,043

(1) Represents sales-based commissions paid to our distribution teams. Sales-based compensation varies based on gross client cash flows and revenue earned on
sales.

(2) Equity awards typically vest over several years based on service and the achievement of specific business and financial targets. The value of the equity awards is
recognized as compensation expense over the vesting period.

Three months ended September 30, 2024 compared to September 30, 2023. Personnel compensation and benefits were $43.2 million for the three
months ended September 30, 2024, a decrease of $11.3 million, or 20.7%, from $54.5 million for the same period in 2023 mostly attributable to a
decrease in acquisition and transaction-related compensation of $15.2 million for the three months ended September 30, 2024, compared to an increase
of $1.4 million for the same period in 2023. Excluding the impact of acquisition and transaction-related compensation over the comparable period,
personnel compensation and benefits increased $3.9 million, or 7.2%, due to an increase in variable costs such as incentive and sales-based
compensation. Incentive compensation and equity awards granted to employees and directors were $26.5 million and $3.7 million, respectively, for the
three months ended September 30, 2024, compared to $23.9 million and $3.9 million, respectively, for the same period in 2023.

Nine months ended September 30, 2024 compared to September 30, 2023. Personnel compensation and benefits decreased by $8.7 million, or 5.2%, to
$158.4 million for the nine months ended September 30, 2024 from $167.0 million for the same period in 2023 due to a decrease in acquisition and
transaction-related compensation of $13.7 million for the nine months ended September 30, 2024, compared to an increase of $4.4 million for the same
period in 2023, partially offset by an increase in variable costs such as incentive and sales-based compensation. Incentive compensation and equity
awards granted to employees and directors were $74.9 million and $11.4 million, respectively, for the nine months ended September 30, 2024, compared
to $67.1 million and $12.4 million, respectively, for the same period in 2023.
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Distribution and Other Asset-Based Expenses

The following table presents the components of distribution and other asset-based expenses for the three and nine months ended September 30, 2024
and 2023:

Three Months Ended Nine Months Ended
September 30, September 30,

(in thousands) 2024 2023 2024 2023
Broker-dealer distribution fees $ 5049 $ 5114 $ 15060 $ 15,428
Platform distribution fees 22,406 23,673 66,821 69,863
Sub-administration 4,313 4,032 12,590 11,900
Sub-advisory 2,330 2,693 7,008 8,120
Middle-office 2,730 2,648 8,086 7,847
Total distribution and other asset-based expenses $ 36,828 $ 38,160 $ 109,565 $ 113,158

Three months ended September 30, 2024 compared to September 30, 2023. Distribution and other asset-based expenses are primarily based on AUM.
For the three months ended September 30, 2024, distribution and other asset-based expenses were $36.8 million, a decrease of $1.3 million, or 3.5%,
from $38.2 million for the same period in 2023. The decrease is primarily due to lower platform distribution fees over the comparable period.

Nine months ended September 30, 2024 compared to September 30, 2023. Distribution and other asset-based expenses were $109.6 million for the nine
months ended September 30, 2024, a decrease of $3.6 million, or 3.2%, from $113.2 million for the same period in 2023 primarily due to a decrease in
the same factors as discussed above in the quarterly section.

General and Administrative

Three months ended September 30, 2024 compared to September 30, 2023. General and administrative expenses remained flat at $14.0 million and
$13.9 million, respectively, for the three months ended September 30, 2024 and 2023.

Nine months ended September 30, 2024 compared to September 30, 2023. For the nine months ended September 30, 2024 and 2023, general and
administrative expenses were $42.4 million and $39.6 million, respectively, for a year over year increase of $2.8 million, or 7.2%. The increase was
primarily due to an increase in technology and marketing-related expenses.

Depreciation and Amortization

Three months ended September 30, 2024 compared to September 30, 2023. Depreciation and amortization decreased by $4.8 million, or 39.1%, to $7.5
million for the three months ended September 30, 2024 from $12.3 million for the same period in 2023, due to the write-down of a trade name asset as a
result of a change in the estimated remaining useful life during the three months ended September 30, 2023, with no such expense incurred during the
current comparable period.

Nine months ended September 30, 2024 compared to September 30, 2023. Depreciation and amortization decreased by $11.0 million, or 32.7%, to $22.7
million for the nine months ended September 30, 2024 from $33.7 million for the same period in 2023 due to a decrease in amortization expense related
to definite-lived intangible assets in connection with prior acquisitions and the same factors as discussed above in the quarterly section.

Change in Value of Consideration Payable for Acquisition of Business

Three months ended September 30, 2024 compared to September 30, 2023. The change in value of consideration payable for acquisition of business
decreased $11.9 million as a result of a decrease of $1.6 million in the fair value of the contingent consideration associated with the WestEnd Acquisition
for the three months ended September 30, 2024, compared to an increase of $7.6 million and $2.7 million associated with the WestEnd Acquisition and
USAA AMCO, respectively, for the three months ended September 30, 2023. Refer to Note 4, Acquisitions, for further details on the fair value of
contingent consideration payable.

Nine months ended September 30, 2024 compared to September 30, 2023. The change in value of consideration payable for acquisition of business
decreased $16.8 million due to the same factors as discussed above in the quarterly section. The change in the fair value of the contingent consideration
associated with the WestEnd Acquisition increased $2.4 million, net for the nine months ended September 30, 2024, compared to an increase of $10.5
million, net and $8.7 million, associated with the WestEnd Acquisition and USAA AMCO, respectively, for the same period in 2023. Refer to Note 4,
Acquisitions, for further details on the fair value of contingent consideration payable.
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Acquisition-Related Costs

Three months ended September 30, 2024 compared to September 30, 2023. Acquisition-related costs were $5.1 million and $0.1 million for the three
months ended September 30, 2024 and 2023, respectively. The acquisition-related costs for the three months ended September 30, 2024 related to legal
and professional fees associated with the Amundi transaction.

Nine months ended September 30, 2024 compared to September 30, 2023. Acquisition-related costs were $9.2 million and $0.1 million for the nine
months ended September 30, 2024 and 2023, respectively. The acquisition-related costs for the nine months ended September 30, 2024 were related to
the same factors discussed above in the quarterly section.

Restructuring and Integration Costs

Three months ended September 30, 2024 compared to September 30, 2023. Restructuring and integration costs were $0.2 million for the three months
ended September 30, 2024 and 2023, respectively, and were related to personnel restructuring. The restructuring and integration costs for the three
months ended September 30, 2023 were due to the divestiture of certain INCORE accounts.

Nine months ended September 30, 2024 compared to September 30, 2023. Restructuring and integration costs were $0.8 million and $0.3 million for the
nine months ended September 30, 2024 and 2023, respectively. The restructuring and integration costs for the nine months ended September 30, 2024
were related to the same factors discussed above in the quarterly section.

Interest Income and Other Income

Three months ended September 30, 2024 compared to September 30, 2023. For the three months ended September 30, 2024 and 2023, interest income
and other income was $3.6 million and $1.5 million, respectively. The income for the three months ended September 30, 2024 and 2023 was primarily
due to dividend income and an increase in the net unrealized fair value of deferred compensation plan investments.

Nine months ended September 30, 2024 compared to September 30, 2023. For the nine months ended September 30, 2024 and 2023, interest income
and other income was $8.7 million and $5.0 million, respectively. The income for the nine months ended September 30, 2024 and 2023 was related to the
same factors discussed above in the quarterly section.

Interest Expense and Other Financing Costs

Three months ended September 30, 2024 compared to September 30, 2023. Interest expense and other financing costs increased by $0.8 million to
$16.4 million for the three months ended September 30, 2024, compared to $15.6 million for the same period in 2023 due to the interest rate swap
("Swap"). For the three months ended September 30, 2024, the Company recognized $4.2 million of deferred gains from the Swap monetization,
compared to recognizing Swap income of $5.1 million for the same period in 2023.

Nine months ended September 30, 2024 compared to September 30, 2023. For the nine months ended September 30, 2024 and 2023, interest expense
and other financing costs were $49.2 million and $44.7 million, respectively. The year-over-year increase is primarily due to a higher average interest rate
and the impact of the Swap. For the nine months ended September 30, 2024, the Company recognized $12.5 million of deferred gains from the Swap
monetization, compared to recognizing Swap income of $14.0 million for the same period in 2023. Refer to Note 9, Debt, for further details on the 2019
Credit Agreement, and Note 14, Derivatives, for further details on the Swap.

Income Tax Expense

Three months ended September 30, 2024 compared to September 30, 2023. The effective tax rate for the three months ended September 30, 2024 and
2023 was 23.7% and 21.1%, respectively. The effective tax rate for the three months ended September 30, 2024 was higher than the effective tax rate
for the same period in 2023 due primarily to lower excess tax benefits on share-based compensation.

Nine months ended September 30, 2024 compared to September 30, 2023. For the nine months ended September 30, 2024 and 2023, the effective tax
rate was 23.0% and 22.0%, respectively. Refer to Note 8, Income Taxes, for further details on the Company's income taxes.

Supplemental Non-GAAP Financial Information

We use non-GAAP performance measures to evaluate the underlying operations of our business. Due to our acquisitive nature, there are a number of
acquisition and restructuring related expenses included in GAAP measures that we believe distort the economic value of our organization and we believe
that many investors use this information when assessing the
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financial performance of companies in the investment management industry. We have included these non-GAAP measures to provide investors with the
same financial metrics used by management to assess the operating performance of our Company. The non-GAAP measures we report are Adjusted

EBITDA and Adjusted Net Income.

The following table sets forth a reconciliation from GAAP financial measures to non-GAAP measures for the periods indicated:

(in thousands)
Reconciliation of non-GAAP financial measures:
Net income (GAAP)
Income tax expense
Income before income taxes
Interest expense®
Depreciation®
Other business taxes®
Amortization of acquisition-related intangible assets®
Stock-based compensation®
Acquisition, restructuring and exit costs®
Debt issuance costs'”
Adjusted EBITDA

(in thousands)
Reconciliation of non-GAAP financial measures:
Net income (GAAP)

Adjustments to reflect the operating performance of the Company:

i. Other business taxes®

ii. Amortization of acquisition-related intangible assets®

iii. Stock-based compensation(5)

iv. Acquisition, restructuring and exit costs®

v. Debt issuance costs(”

Tax effect of above adjustments®
Adjusted Net Income

Tax benefit of goodwill and acquired intangibles®

Adjustments made to GAAP Net Income to calculate Adjusted EBITDA and Adjusted Net Income, as applicable, are:

(1) Adding back interest paid on debt and other financing costs, net of interest income.

(2) Adding back depreciation on property and equipment.

(3) Adding back other business taxes.

(4) Adding back amortization expense on acquisition-related intangible assets.

Three Months Ended September

2024

$ 81,983
(25,517)
107,500

15,649

2,210

366

5,300

972
(11,513)

775

$ 121,259

30,

$

$

2023 2024
52,007 $ 211,925
(13,914) (63,238)
65,921 275,163
14,660 46,828

2,302 6,731
636 1,149
10,032 15,931
1,451 3,239
11,463 (1,328)
762 2,404
107,227 $ 350,117

30,

$

$

Nine Months Ended September

2023

157,951

(44,435)
202,386
42,288
6,569
1,402
27,094
4,993
23,396
2,266
310,394

Three Months Ended September

Nine Months Ended September

30, 30,
2024 2023 2024 2023
$ 81,983 $ 52007 $ 211,925 $ 157,951
366 636 1,149 1,402
5,300 10,032 15,931 27,094
972 1,451 3,239 4,993
(11,513) 11,463 (1,328) 23,396
775 762 2,404 2,266
1,025 (6,085) (5,349) (14,786)
$ 78908 $ 70,266 $ 227,971 $ 202,316
$ 10141 $ 9536 $ 30030 $ 28597

(5) Adding back stock-based compensation associated with equity awards issued from pools created in connection with the management-led buyout and various

acquisitions and as a result of equity grants related to the IPO.

(6) Adding back direct incremental costs of acquisitions, including restructuring costs.
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Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2024 2023 2024 2023
Acquisition-related costs $ 5,075 $ 116 $ 9,150 $ 134
Restructuring and integration costs 180 246 777 275
Change in value of consideration payable for acquisition of business (1,600) 10,336 2,400 19,236
Personnel compensation and benefits (15,168) 1,365 (13,655) 4,351
Interest income and other income (expense) — (600) — (600)
Total acquisition, restructuring and exit costs (11,513
$ ) $ 11,463 $ (1,328)y $ 23,396

(7) Adding back debt issuance costs.
(8) Subtracting an estimate of income tax expense applied to the sum of the adjustments above.

(9) Represents the tax benefits associated with deductions allowed for intangible assets and goodwill generated from prior acquisitions in which we received a step-up
in basis for tax purposes. Acquired intangible assets and goodwill may be amortized for tax purposes, generally over a 15-year period. The tax benefit from
amortization on these assets is included to show the full economic benefit of deductions for all acquired intangible assets with a step-up in tax basis. Due to our
acquisitive nature, tax deductions allowed on acquired intangible assets and goodwill provide us with a significant supplemental economic benefit.

Non-GAAP measures should be considered in addition to, and not as a substitute for, financial measures prepared in accordance with GAAP. Our non-
GAAP measures may differ from similar measures at other companies, even if similar terms are used to identify these measures.
Liquidity and Capital Resources

Our primary uses of cash relate to repayment of our debt obligations, funding of acquisitions and working capital needs, repurchasing of shares and
payment of dividends, which are all expected to be met through cash generated from our operations and available capital resources.

The following table shows our liquidity position as of September 30, 2024 and December 31, 2023.

September 30, December 31,
(in thousands) 2024 2023
Cash and cash equivalents $ 188,248 $ 123,547
Accounts and other receivables 96,922 87,570
Undrawn commitment on revolving credit facility (1) 100,000 100,000
Accounts and other payables (106,851) (111,933)

(1) The balances at September 30, 2024 and December 31, 2023 represent the Company’s $99.9 million revolving credit facility and a $0.1 million standby letter of
credit used as collateral for THB's real estate location.

We manage our cash balances in order to fund our day-to-day operations. Our accounts receivable consists primarily of investment management fees
that have been earned but not yet received from clients, income and other taxes receivable, and amounts receivable from the funds. We perform a
review of our receivables on a monthly basis to assess collectability.

We maintained a $100.0 million revolving credit facility at September 30, 2024 and December 31, 2023 (under the 2019 Credit Agreement) which had
approximately $100.0 million undrawn as of September 30, 2024 and December 31, 2023. On June 7, 2024, the Company entered into the Fifth
Amendment to the 2019 Credit Agreement, extending the maturity date of the $100.0 million senior secured first lien revolving facility from July 1, 2024 to
March 31, 2026, and decreasing the drawn interest rate margin by 0.50% per annum. The revolving facility otherwise remains subject to substantially the
same terms as those set forth in the 2019 Credit Agreement. The Company incurred $1.0 million in upfront fees, arranger fees and other third party costs
related to the Fifth Amendment to the 2019 Credit Agreement, which were recorded to revolving credit facility debt issuance cost in other assets.

2021 Debt Repricing

On February 18, 2021, the Company entered into the Second Amendment (the “Second Amendment”) to the 2019 Credit Agreement with the other loan
parties thereto, Barclays Bank PLC, as administrative agent, and the Royal Bank of Canada as fronting bank. Pursuant to the Second Amendment, the
Company repriced the existing term loans with replacement term loans in an aggregate principal amount of $755.7 million (the “Repriced Term Loans”).
The Repriced Term Loans have
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substantially the same terms as the previously existing term loans, including the same maturity date of July 2026, except that the Repriced Term Loans
provided for a reduced applicable margin on LIBOR of 25 basis points. After the Second Amendment, the applicable margin on LIBOR under the
Repriced Term Loans was 2.25%.

2021 Incremental Term Loans

On December 31, 2021, the Company entered into the Third Amendment (the “Third Amendment”) to the 2019 Credit Agreement with the guarantors
party thereto, Barclays Bank PLC, as administrative agent, and the lenders party thereto from time to time. Pursuant to the Third Amendment, the
Company obtained incremental term loans (the “2021 Incremental Term Loans”) in an aggregate principal amount of $505.0 million and used the
proceeds to fund the WestEnd Acquisition and to pay fees and expenses incurred in connection therewith. The 2021 Incremental Term Loans mature in
December 2028 and bear interest at an annual rate equal to, at the option of the Company, either LIBOR (adjusted for reserves and subject to a 50 basis
point floor) plus a margin of 2.25% or an alternate base rate plus a margin of 1.25%.

2022 LIBOR to Term SOFR Rate Transition

On September 23, 2022, the Company entered into the Fourth Amendment (the “Fourth Amendment”) to the 2019 Credit Agreement to change the
interest rate on the Repriced Term Loans and 2021 Incremental Term Loans from LIBOR to a rate based on SOFR plus a ten-basis point credit spread
adjustment. There was no change to the applicable margin on the referenced rate as a result of the Fourth Amendment.

The LIBOR rate loans outstanding as of the Fourth Amendment’s effective date continued as LIBOR rate loans until the end of their then current interest
periods. The 2021 Incremental Term Loans converted into Term SOFR loans on September 30, 2022, while the Repriced Term Loans converted into
Term SOFR loans on October 6, 2022. Also on October 6, 2022, the interest periods for the Repriced Term Loans and 2021 Incremental Term Loans
were aligned and the three-month Term SOFR rate was elected for all the Company’s term loans.

2020 Swap Transaction

In the fourth quarter of 2023, the Company monetized the gain on the floating-to-fixed Swap transaction entered into in 2020 to effectively fix the interest
rate on $450 million of its outstanding Term Loan through the Term Loan maturity date of July 2026.

The deferred gain on the termination of the Swap is being amortized on a straight-line basis through July 1, 2026 and is included in interest expense and
other financing costs on the unaudited Condensed Consolidated Statements of Operations. As of September 30, 2024 and December 31, 2023, the
unamortized deferred gain on Swap monetization was $29.1 million and $41.6 million, respectively, before tax.

The Swap was designated as a cash flow hedge. Prior to its termination, the Swap was measured at fair value with mark-to-market gains or losses
deferred and included in AOCI(L), net of tax, to the extent the hedge was determined to be effective. Gains or losses were reclassified to interest
expenses and other financing costs on the unaudited Condensed Consolidated Statements of Operations in the same period during which the hedged
transaction affected earnings.

For the three and nine months ended September 30, 2023, the Company reclassified income of $5.1 million and $14.0 million, respectively, from
accumulated other comprehensive income (loss) to interest expense and other financing costs on the unaudited Condensed Consolidated Statements of
Operations as a result of changes in the fair value of the Swap.

Due to the termination of the Swap, there was no amount receivable from the Swap counterparty at September 30, 2024 and December 31, 2023. Refer
to Note 14, Derivatives, for further information on the Swap.

Contingent Consideration

At September 30, 2024, the Company had $139.6 million in contingent consideration that is estimated to be payable over the next year and three years
resulting from the WestEnd Acquisition. For the three and nine months ended September 30, 2024, the Company recorded a decrease of $1.6 million
and an increase of $2.4 million, respectively, in the contingent payment liability associated with the WestEnd Acquisition, which is included in
consideration payable for acquisition of business in the unaudited Condensed Consolidated Balance Sheets. In March 2024, the Company paid $80.0
million in cash to sellers for the first WestEnd earn out period payment. At September 30, 2024, the estimated fair value of the WestEnd Acquisition
contingent payments was $139.6 million, and a maximum of $240.0 million in contingent consideration ($80.0 million per year) is potentially payable to
sellers.

There were no other significant changes to our contractual obligations as reported in our Annual Report on Form 10-K for the year ended December 31,
2023.
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Capital Requirements

Victory Capital Services is a registered broker-dealer subject to the Uniform Net Capital requirements under the Exchange Act, which requires
maintenance of certain minimum net capital levels. In addition, we have certain non-U.S. subsidiaries that have minimum capital requirements. As a
result, such subsidiaries of our Company may be restricted in their ability to transfer cash to their parents.

Cash Flows

The following table is derived from our unaudited Condensed Consolidated Statements of Cash Flows:

Nine Months Ended September 30,

(in thousands) 2024 2023

Net cash provided by operating activities $ 248,168 $ 233,190
Net cash used in investing activities (1,583) (6,271)
Net cash used in financing activities (182,010) (157,092)

Operating Activities — Cash provided by operating activities during the nine months ended September 30, 2024 was $248.2 million, compared to $233.2
million of cash provided by operating activities for the same period in 2023. The $15.0 million increase in cash provided by operating activities is due to a
$54.0 million increase in net income partially offset by a $31.8 million and $7.2 million decrease in non-cash and working capital items, respectively.

Cash provided by operating activities during the nine months ended September 30, 2023 was $233.2 million and comprised of $158.0 million and $87.7
million of net income and non-cash items, respectively, partially offset by $12.5 million in working capital source of cash.

Investing Activities - Cash used in investing activities during the nine months ended September 30, 2024 was $1.6 million and consisted of primarily of
property and equipment purchases of $1.1 million and $0.5 million of net trading activity.

Cash used in investing activities during the nine months ended September 30, 2023 was $6.3 million and consisted of primarily of property and
equipment purchases of $4.4 million and $1.9 million of net trading activity.

Financing Activities — Cash used in financing activities during the nine months ended September 30, 2024 was $182.0 million and was mostly
attributable to payment of consideration for acquisition, payment of dividends, repayment of long-term debt, repurchases of common stock, and net
activity related to stock-based equity awards of $80.0 million, $73.0 million, $9.5 million, $6.7 million, and $11.8 million, respectively.

Cash used in financing activities during the nine months ended September 30, 2023 was $157.1 million and was mostly attributable to repurchases of
common stock, payment of dividends, and net activity related to stock-based equity awards of $81.8 million, $64.8 million, and $10.5 million, respectively.

Critical Accounting Policies and Estimates

Our consolidated financial statements and the notes are prepared in accordance with accounting principles generally accepted in the United States of
America, which require the use of estimates. Actual results will vary from these estimates. A discussion of our critical accounting policies and estimates is
included in Management'’s Discussion and Analysis of Financial Condition and Results of Operations in the Company’s Annual Report on Form 10-K. A
complete description of our significant accounting policies is included in our Annual Report on Form 10-K.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Market Risk

Substantially all of our revenues are derived from investment management, fund administration and distribution fees, which are primarily based on the
market value of our AUM. Accordingly, our revenues and net income may decline as a result of our AUM decreasing due to depreciation of our investment
portfolios. In addition, such depreciation could cause our clients to withdraw their assets in favor of other investment alternatives that they perceive to
offer higher returns or lower risk, which could cause our revenues and net income to decline further.

The value of our AUM was approximately $176 billion at September 30, 2024. A 10% increase or decrease in the value of our AUM, if proportionately
distributed over all of our strategies, products and client relationships, would cause an annualized increase or decrease in our revenues of approximately
$91.5 million at our weighted-average fee rate of 52 basis points for the quarter ended September 30, 2024. Because of declining fee rates from larger
relationships and differences in our fee rates across investment strategies, a change in the composition of our AUM, in particular, an increase in the
proportion of our total AUM attributable to strategies, clients or relationships with lower effective fee rates, could have a material negative impact on our
overall weighted-average fee rate. The same 10% increase or decrease in the value of our total AUM, if attributed entirely to a proportionate increase or
decrease in the AUM of the Victory Funds, to which we provide a range of services in addition to those provided to institutional separate accounts, would
cause an annualized increase or decrease in our revenues of approximately $103.8 million at the Victory Funds’ aggregate weighted-average fee rate of
59 basis points for the quarter ended September 30, 2024. If the same 10% increase or decrease in the value of our total AUM was attributable entirely
to a proportionate increase or decrease in the assets of our institutional separate accounts, it would cause an annualized increase or decrease in our
revenues of approximately $70.4 million at the weighted-average fee rate across all of our institutional separate accounts of 40 basis points for the
quarter ended September 30, 2024.

As is customary in the investment management industry, clients invest in particular strategies to gain exposure to certain asset classes, which exposes
their investment to the benefits and risks of those asset classes. We believe our clients invest in each of our strategies in order to gain exposure to the
portfolio securities of the respective strategies and may implement their own risk management program or procedures. We have not adopted a
corporate-level risk management policy regarding client assets, nor have we attempted to hedge at the corporate level or within individual strategies the
market risks that would affect the value of our overall AUM and related revenues. Some of these risks, such as sector and currency risks, are inherent in
certain strategies, and clients may invest in particular strategies to gain exposure to particular risks. While negative returns in our strategies and net client
cash outflows do not directly reduce the assets on our balance sheet (because the assets we manage are owned by our clients, not us), any reduction in
the value of our AUM would result in a reduction in our revenues.

Exchange Rate Risk

A portion of the accounts that we advise hold investments that are denominated in currencies other than the U.S. dollar. To the extent our AUM are
denominated in currencies other than the U.S. dollar, the value of that AUM will decrease with an increase in the value of the U.S. dollar or increase with
a decrease in the value of the U.S. dollar. Each investment team monitors its own exposure to exchange rate risk and makes decisions on how to
manage that risk in the portfolios they manage. We believe many of our clients invest in those strategies in order to gain exposure to non-U.S. currencies,
or may implement their own hedging programs. As a result, we generally do not hedge an investment portfolio’s exposure to non-U.S. currency.

We have not adopted a corporate-level risk management policy to manage this exchange rate risk. Assuming 11% of our AUM are invested in securities
denominated in currencies other than the U.S. dollar and excluding the impact of any hedging arrangement, a 10% increase or decrease in the value of
the U.S. dollar would decrease or increase the fair value of our AUM by approximately $1.9 billion, which would cause an annualized increase or
decrease in revenues of approximately $10.1 million at our weighted-average fee rate for the business of 52 basis points for the quarter ended
September 30, 2024.

Interest Rate Risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market interest rates. On

March 27, 2020, the Company executed the Swap, a floating-to-fixed interest rate swap transaction, to effectively fix the interest rate at 3.465% on $450
million of its outstanding Term Loan through the Term Loan maturity date of July 2026. On February 18, 2021, pursuant to the Second Amendment, the
Company lowered the spread on the Term Loan by 0.25% resulting in a new fixed rate of 3.215% on the $450 million of Term Loan subject to the Swap.
On September 26, 2022, the Company and the Swap counterparty executed an amendment to the Swap to update LIBOR
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conventions to SOFR conventions and to modify the fixed rate for the change from three-month LIBOR to three-month Term SOFR effective on October
6, 2022. On October 30, 2023, the Company monetized the gain on the Swap and entered into an agreement to terminate the Swap, which was effective
on October 30, 2023. Refer to Note 14, Derivatives, for further information on the Swap. At September 30, 2024, we were exposed to interest rate risk as
a result of the amounts outstanding under the 2019 Credit Agreement, as amended. Refer to Note 9, Debt, for a description of the amounts outstanding
as of such date and the applicable interest rate.

ITEM 4. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

We maintain disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) of the Exchange Act, that are designed to ensure that
information required to be disclosed in our reports filed or submitted under the Securities Exchange Act of 1934 is recorded, processed, summarized and
reported within the time periods specified in the SEC's rules and forms, and that such information is accumulated and communicated to our management,
including our principal executive and principal financial officers, as appropriate, to allow for timely decisions regarding required disclosure.

Our management, including our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure controls and procedures
(as such term is defined in Rule 13a-15(f) and 15d-15(f) under the Exchange Act) at September 30, 2024. Based on that evaluation, our Chief Executive
Officer and Chief Financial Officer have concluded that our disclosure controls and procedures are effective.

Changes in Internal Control over Financial Reporting

There has been no change in the Company'’s internal control over financial reporting during the Company’s most recent fiscal quarter, that have
materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial reporting.
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PART II—OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

On August 20, 2024, Victory filed with the SEC the Preliminary Proxy Statement, and on September 6, 2024, Victory filed with the SEC the Proxy
Statement in relation to Amundi contributing to Victory all of the shares of Amundi US, resulting in Victory acquiring Amundi US and Amundi US
becoming a wholly owned subsidiary of Victory. As of September 30, 2024, two complaints have been filed in the Supreme Court of the State of New
York, New York County by purported Victory stockholders against Victory and the members of the Victory board of directors (the “Board”) in connection
with the Contribution: Kent v. Victory Capital Holdings, Inc., et al., Index No. 654929/2024 (filed September 19, 2024) and Lawrence v. Victory Capital
Holdings, Inc., et al., Index No. 654920/2024 (filed September 19, 2024) (collectively, the “Stockholder Litigation”). The complaints in the Stockholder
Litigation include allegations that, among other things, the defendants caused to be filed a materially incomplete and misleading Proxy Statement with the
SEC relating to the proposed Contribution and assert claims for alleged negligent misrepresentation and concealment and negligence under New York
common law. Additionally, since the filing of the Preliminary Proxy Statement, Victory received five demand letters from purported Victory stockholders
alleging similar insufficiencies in the disclosures in the Preliminary Proxy Statement and/or the Proxy Statement (such letters, the “Demand Letters,” and
together with the Stockholder Litigation, the “Litigation Matters”).

The plaintiffs in the Stockholder Litigation seek various remedies, which include, among other things: (i) enjoining the defendants from consummating the
proposed Contribution until the defendants disclose certain allegedly material information that was allegedly omitted from the Proxy Statement; (ii) in the
event that the proposed Contribution is consummated, rescinding it or awarding actual and punitive damages to the plaintiffs; (iii) awarding the plaintiffs
fees and expenses in connection with the Stockholder Litigation, including reasonable attorneys’ and experts’ fees and expenses; and (iv) granting such
other and further relief as the court may deem just and proper.

Victory believes that the allegations contained in the Litigation Matters are without merit, that the disclosures in the Proxy Statement comply with
applicable laws, and that no further disclosures are required to supplement the Proxy Statement under applicable laws. Victory specifically denies all
allegations in the Litigation Matters.

We cannot predict the outcome of the above matters or estimate the possible loss or range of possible loss, if any. Although the proceedings are subject
to uncertainties inherent in the litigation process and the ultimate disposition of these proceedings is not presently determinable, we intend to vigorously
defend these cases. In addition to those items disclosed above, we are, from time to time, subject to claims and lawsuits arising in the ordinary course of
business.

ITEM 1A. RISK FACTORS

For a discussion of our potential risks and uncertainties, see the risk factors previously disclosed in our Annual Report on Form 10-K for the year ended
December 31, 2023 as filed with the SEC and the information contained in this report. The declaration, payment and determination of the amount of our
quarterly dividends may change at any time. In making decisions regarding our quarterly dividends, we consider general economic and business
conditions, our strategic plans and prospects, our businesses and investment opportunities, our financial condition and operating results, working capital
requirements and anticipated cash needs, contractual restrictions (including under the terms of our 2019 Credit Agreement as amended) and legal, tax,
regulatory and such other factors as we may deem relevant. There have been no material changes to the risk factors in our Annual Report on Form 10-K
for the year ended December 31, 2023.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

(c) Issuer purchases of equity securities.

In December 2023, the Company’s Board of Directors approved a new share repurchase program (the “2024 Share Repurchase Program”) authorizing
the repurchase of up to $100.0 million of the Company’s Common Stock through December 31, 2025. Under the 2024 Share Repurchase Program,
which took effect in December 2023, the Company may purchase its shares from time to time in privately negotiated transactions, through block trades,
pursuant to open market purchases, or pursuant to any trading plan that may be adopted in accordance with Rule 10b5-1 of the SEC. The amount and
timing of purchases under the 2024 Share Repurchase Program will depend on a number of factors including the price and availability of the Company’s
shares, trading volume, capital availability, Company performance and general economic and market conditions. The 2024 Share Repurchase Program
can be suspended or discontinued at any time.

46



Table of Contents

No shares were repurchased by the Company during the three and nine months ended September 30, 2024 and the three months ended September 30,
2023. During the nine months ended September 30 2023, the Company repurchased 2.4 million shares of Common Stock at a total cost of $77.3 million,
which included $0.5 million of excise taxes payable on shares repurchased, for an average price of $32.05 per share.

As of September 30, 2024, $95.2 million was available for future repurchases under the 2024 Share Repurchase Program, and a cumulative total of 11.3
million shares of Common Stock had been repurchased under programs authorized by the Company’s Board of Directors at a total cost of $295.8 million
for an average price of $26.26 per share.

The following table sets out information regarding purchases of equity securities by the Company for the three months ended September 30, 2024.

Approximate Dollar Value

Total Number of Total Number of Shares of That May Yet Be Purchased
Shares of Average Price Stock Purchased as Part of Under Outstanding
Common Stock Paid Per Share Publicly Announced Plans or Programs
Period of Common
Purchased Stock Plans or Programs (in millions)
July 1-31, 2024 — $ — — $ 95.2
August 1-31, 2024 — — — 95.2
September 1-30, 2024 — — — 95.2
Total — $ — —

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable

ITEM 5. OTHER INFORMATION

None of the Company'’s directors or officers adopted , modified or terminated a Rule 10b5-1 trading arrangement or a non-Rule 10b5-1 trading
arrangement during the Company'’s fiscal quarter ended September 30, 2024, as such terms are defined under Item 408(a) of Regulation S-K.

ITEM 6. EXHIBITS

EXHIBIT INDEX

Exhibit No. Description
2.1 Contribution Agreement dated July 8, 2024, by and among Victory Capital Holdings, Inc., Amundi Asset Management S.A.S. and Amundi
S.A.

31.1 Certification of the Principal Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

31.2 Certification of the Principal Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

32.1 Certification of Principal Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

32.2 Certification of Principal Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002

101  The following information formatted in iXBRL (Inline eXtensible Business Reporting Language): (i) Unaudited Condensed Consolidated
Balance Sheets as of September 30, 2024 and December 31, 2023, (ii) Unaudited Condensed Consolidated Statements of Operations
for the three and six months ended September 30, 2024 and 2023, (iii) Unaudited Condensed Consolidated Statements of
Comprehensive Income for the three and nine months ended September 30, 2024 and 2023, (iv) Unaudited Condensed Consolidated
Statements of Cash Flows for the nine months ended September 30, 2024 and 2023, (v) Unaudited Condensed Consolidated
Statements of Changes in Stockholders’ Equity for the three months ended March 31, 2024 and 2023 and the three months ended June
30, 2024 and 2023 and three months ended September 30, 2024 and 2023 and, (vi)
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Table of Contents

Notes to Unaudited Condensed Consolidated Financial Statements for the nine months ended September 30, 2024 and 2023.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized on this 8" day of November, 2024.

VICTORY CAPITAL HOLDINGS, INC.

By: /s/ MICHAEL D. POLICARPO

Name: Michael D. Policarpo
Title: President, Chief Financial Officer and Chief Administrative
Officer
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Exhibit 2.1
Execution Version

THE SYMBOL “[REDACTED]” DENOTES PLACES WHERE CERTAIN INFORMATION HAS BEEN EXCLUDED FROM
THE EXHIBIT BECAUSE IT IS BOTH (1) NOT MATERIAL, AND (2) THE TYPE THAT THE REGISTRANT TREATS AS
PRIVATE OR CONFIDENTIAL.

CONTRIBUTION AGREEMENT
by and among
VICTORY CAPITAL HOLDINGS, INC.,
AMUNDI ASSET MANAGEMENT S.A.S.
and

AMUNDI S.A.

Dated as of: July 8, 2024
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CONTRIBUTION AGREEMENT

CONTRIBUTION AGREEMENT, dated as of July 8, 2024, by and among Victory Capital Holdings, Inc., a
Delaware corporation (“Buyer”), Amundi Asset Management S.A.S., a French sociéte par actions simplifiée (“Seller”), and
solely for purposes of Article 1V, Section 6.3(d), Section 6.7(f), Section 6.8, Section 6.14, Section 6.16, Section 6.17(b),
Section 6.18, Section 6.19, Section 6.21(b), Section 6.27, Article X and Article XII, Amundi S.A., a French sociéte anonyme
(“Amundi Parent”, and together with Seller, the “Amundi Parties”).

RECITALS

WHEREAS, Seller owns 3,221 shares (the “Company Shares”) of common stock, par value $1.00 per
share, of Amundi Holdings US, Inc., a Delaware corporation (the “Company”), which represent all of the Equity Securities
(as defined below) of the Company;

WHEREAS, Seller desires to contribute to Buyer, and Buyer desires to accept such contribution from Seller
of, the Company Shares in consideration for shares of Buyer Common Stock and Buyer Preferred Stock (each, as defined
below);

WHEREAS, in connection with the contribution of the Company Shares to Buyer, Buyer and certain of its
Affiliates (as defined below), on the one hand, and Seller and certain of its Affiliates, on the other hand, have, concurrently
with the execution of this Agreement, entered into (1) an Off-Shore Master Distribution and Services Agreement, attached as
Annex A (the “Off-Shore Master Distribution and Services Agreement”), pursuant to which (among other things) Seller and
its Affiliates will distribute investment products of Buyer and Buyer’s Affiliates outside the United States and Buyer (and its
Affiliates) will provide certain services to Seller (and its Affiliates), and (2) an On-Shore Master Distribution and Services
Agreement, attached as Annex B (the “On-Shore Master Distribution and Services Agreement” and, together with the Off-
Shore Master Distribution and Services Agreement, the “Distribution and Services Agreements”), pursuant to which (among
other things) Buyer and its Affiliates will distribute investment products of Seller and Seller’s Affiliates in the United States
and Seller (and its Affiliates) will provide certain services to Buyer (and its Affiliates) each to be effective as of, and subject
to, the Closing (as defined below);

WHEREAS, Buyer and Seller will, concurrently with the Closing, enter into a Shareholder Agreement, in the
form attached as Annex F, setting forth certain rights of Seller in its capacity as a shareholder of Buyer (the “Shareholder

Agreement”);

WHEREAS, each of Crestview Victory, L.P. and Crestview Advisors, LLC (collectively, “Crestview") and the
Employee Shareholders Committee (as defined below) have entered into a voting agreement (together, the “Voting
Agreements”) on the date hereof pursuant to which (i) Crestview has agreed to, among other things, vote all of its Buyer
Common Stock in favor of the Share Issuance and the Charter Amendments (each, as defined below) for so long as it
continues to hold such shares and (ii) the Employee Shareholders Committee has agreed to, among other things, vote
certain shares of Buyer Common Stock over which it has a voting proxy in accordance with the Employee Shareholders’
Agreement (as defined below) in favor of the Share Issuance and the Charter Amendments; and
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WHEREAS, the parties have agreed to certain restrictive covenants as set forth in Section 6.8 of this
Agreement, in consideration of the substantial benefits that the Amundi Parties will receive from the consummation of the
transactions contemplated by this Agreement and the Distribution and Services Agreements.

NOW THEREFORE, in consideration of the premises and the representations, warranties, covenants and
agreements contained in this Agreement, and intending to be legally bound hereby, the parties hereto agree as follows:

ARTICLE |
Definitions and Rules of Construction

1.1. Definitions.
As used in this Agreement, the following terms shall have the meanings set forth below:

“12b-1 Plan” means any distribution plan adopted by a Company Open-End Fund in accordance with Rule
12b-1 under the Investment Company Act.

“2024 Bonuses” has the meaning set forth in Section 6.9(g).

“Accounting Arbitrator” means Grant Thornton LLP or another nationally recognized U.S. independent
accounting firm reasonably acceptable to Seller and Buyer (provided that such accounting firm shall be an accounting firm
with which no party hereto or any of its Affiliates has as of the date hereof or at the time of the dispute giving rise to the need
for an Accounting Arbitrator, any significant business relationship).

“Accounting Principles” means the accounting policies, principles, practices and methodologies set forth on
Exhibit A-1.

“Actions” has the meaning set forth in Section 3.14.

“Adverse Recommendation Change” means the Board of Directors of Buyer: (a) withdrawing, amending,
modifying, or materially qualifying, in a manner adverse to Seller, the Buyer Board Recommendation; (b) failing to include
the Buyer Board Recommendation in the Buyer Proxy Statement that is disseminated to Buyer’s stockholders; (c) making
any public statement materially inconsistent with the Buyer Board Recommendation; or (d) resolving or agreeing to take any
of the foregoing actions.

“Advisers Act” means the U.S. Investment Advisers Act of 1940, as amended, and the rules and regulations
of the SEC thereunder.

“Advisory Client” means any Company U.S. Registered Fund, Company Direct Client or Company
Delegated Client. With respect to any client for which the Company Adviser provides Investment Advisory Services under
more than one Advisory Contract, for purposes hereof, such client shall be considered to be a separate “Advisory Client”
with respect to each such Advisory Contract. For the avoidance of doubt, any Company U.S. Registered Fund, Company
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Direct Client, or Company Delegated Client the Advisory Contract of which is an Excluded Asset shall not constitute an
Advisory Client under this Agreement.

“Advisory Contract” means any written agreement pursuant to which the Company Adviser provides
Investment Advisory Services to any Advisory Client.

“Affiliate” means, as to any Person, any other Person that, directly or indirectly, is in control of, is controlled
by, or is under common control with, such Person; provided, that (i) in relation to Seller, its Affiliates shall only include (a)
Amundi Parent and (b) Subsidiaries of Amundi Parent; (i) in relation to Amundi Parent, its Affiliates shall only include
Subsidiaries of Amundi Parent; and (iii) in relation to Buyer, its Affiliates shall only include Subsidiaries of Buyer. For
purposes of this definition, “control” of a Person means the power, directly or indirectly, either to (x) vote 10% or more of the
securities having ordinary voting power for the election of directors of such Person or (y) direct or cause the direction of the
management and policies of such Person, whether by contract or otherwise. For the purposes of this Agreement, no
Company Fund shall be deemed to be an Affiliate of Amundi Parent, Seller, the Company or the Company’s Subsidiaries,
and no Victory Fund shall be deemed to be an Affiliate of Buyer or Buyer's Subsidiaries.

“Affirmative Consent Notice” has the meaning set forth in Section 6.4(c).

“Affordable Care Act” means the Patient Protection and Affordable Care Act, as amended by the Health
Care and Education Reconciliation Act of 2010, as amended, and the guidance and regulations issued thereunder.

“Adggregate Base Date Advisory Revenue Run-Rate” means the sum of the Base Date Advisory Revenue
Run-Rates for all of the Advisory Clients as of the Base Date, which such Aggregate Base Date Advisory Revenue Run-
Rate calculated as of the Base Date, less the aggregate annualized revenue sharing fees and aggregate annualized sub-
transfer agent fees paid by the Company Adviser applicable to assets of Company U.S. Registered Funds under
management measured as of the Base Date based on the aggregate effective annualized blended fee rate, is as set forth on
Schedule 1.1(a) attached hereto (with any such adjustment made in accordance with the procedures set forth on Schedule
1.1(b)).

“Aggregate Closing Advisory Revenue Run-Rate” means the sum of the Closing Advisory Revenue Run-
Rates for all of the Advisory Clients as of the Closing Measurement Date (excluding Non-Consenting Clients), less the
aggregate annualized revenue sharing fees and aggregate annualized sub-transfer agent fees paid by the Company Adviser
applicable to assets of Company U.S. Registered Funds under management (excluding such aggregate annual fees
attributable to Non-Consenting Clients) measured as of the Closing Measurement Date based on the aggregate then-
applicable annualized blended fee rate (taking into account amendments to distribution agreements since the Base Date
that would alter such fees), calculated in accordance with the methodology set forth on Schedule 1.1(a).

“Aggregate True-Up Advisory Revenue Run-Rate” means the Aggregate Closing Advisory Revenue Run-
Rate used to calculate the Closing Run-Rate Percentage, adjusted to add the Closing Advisory Revenue Run-Rate (as of
the Closing Date) of all Advisory Clients as of the Closing that had not consented to the transactions contemplated by this
Agreement on or before



the Closing, but consent to the transactions contemplated by this Agreement in accordance with Section 6.4 following the
Closing and on or before the date that is one hundred and eighty (180) days after the Closing Date.

“Agreement” means this Contribution Agreement, as it may be amended from time to time.

“ALTO Platform” means the “ALTO” end-to-end financial management and data tools platform and
Software, including, but not limited to, ALTO Investment, ALTO Portfolio Management System, ALTO Employee Savings &
Retirement, ALTO Dashboard, ALTO Sustainability and ALTO Wealth & Distribution.

“Amundi Parent” has the meaning set forth in the Preamble.
“Amundi Parties” has the meaning set forth in the Preamble.

“Anti-Bribery Laws” means the U.S. Foreign Corrupt Practices Act of 1977, UK Bribery Act and all other
applicable anti-corruption laws, each as amended.

“Authorized Share Increase Amendment” means the proposed amendment to the Buyer Certificate of
Incorporation to increase the number of authorized shares of preferred stock of Buyer, included in the form of Charter
Amendment attached as Annex D hereto.

“Average VWAP” per share over a specified period means the arithmetic average of the VWAP per share
for each Trading Day in the relevant period.

“Base Date” means May 31, 2024.

“Base Date Advisory Revenue Run-Rate” means, with respect to any Advisory Client, an amount equal to
the product of (i) the Base Date Assets Under Management of such Advisory Client multiplied by (ii) the Base Date Fee Rate
with respect to such Advisory Client.

“Base Date Assets Under Management” means, with respect to any Advisory Client, the dollar amount of
assets under management by the Company or its Subsidiaries for such Advisory Client as of the Base Date, excluding (i)
Seed Capital Investments and (ii) the Excluded Assets, calculated in the same manner as provided for in the calculation of
Base Date Fee Rate under the applicable Advisory Contract, adjusted to reflect written notices of withdrawal or redemption
received by the Company or its Subsidiaries, as of the Base Date.

“Base Date Fee Rate” means, with respect to any Advisory Client, the stated fee rate payable to the
Company or its Subsidiaries for Investment Advisory Services pursuant to the Advisory Contract of such Advisory Client that
is in effect as of the close of business on the Base Date (provided that in the event that the stated fee rate payable pursuant
to any such Advisory Contract differs depending on the amount of assets under management, for purposes hereof, the Base
Date Fee Rate shall be deemed to be the effective fee rate under such Advisory Contract based on the stated fee rate(s)
applicable at the level of Base Date Assets Under Management under such Advisory Contract as of the Base Date),
excluding any performance-based, fulcrum, incentive, contingent or similar fee, but taking into account any delegation,
subadvisory, or



distribution fees that are payable, any fee or expense waiver, and any rebate or cap, in each case in effect on the Base
Date. For the avoidance of doubt, the Base Date Fee Rate shall not take into account revenue sharing fees or sub-transfer
agent fees.

“Base Share Consideration” means a number of newly issued shares of Buyer Stock equal to (i) 26.1%
multiplied by (ii) the sum of (x) the number of Buyer Fully Diluted Shares as of the close of business on the day immediately
prior to the Closing Date and (y) the number of shares represented by the Base Share Consideration, rounded down to the
nearest whole share.

“Business Day” means any day other than a Saturday, Sunday or day on which banks are closed in New
York, New York or Paris, France.

“Buyer” has the meaning set forth in the Preamble.

“Buyer Board Recommendation” has the meaning set forth in Section 5.4(b).

“

Buyer Certificate of Incorporation” means the Second Amended and Restated Certificate of Incorporation
of Buyer.

“Buyer Common Stock” means Common Stock, par value $0.01 per share, of Buyer.

“Buyer Computer Systems” means the Software, hardware, networks, interfaces, servers, IT systems,
workstations, routers, hubs, switches, data communications lines, other information technology equipment, and related
systems and equipment, in each case owned, leased, licensed or used by Buyer or any of its Subsidiaries.

“Buyer Data Protection Requirements” has the meaning set forth in Section 5.15(a).

“Buyer Data Security Breach” means any unauthorized access, destruction, use, modification, unavailability,
loss, acquisition or disclosure of Personal Information collected by or on behalf of Buyer or Buyer's Subsidiaries that (i)
required notification by Buyer or Buyer’s Subsidiaries to any Person (including any Governmental Authority) pursuant to any
Buyer Data Protection Requirement or (ii) has resulted in material harm to the normal operations of Buyer or Buyer's
Subsidiaries.

“Buyer Disclosure Schedule” means the disclosure schedule of even date herewith delivered by Buyer to
Seller in connection with the execution and delivery of this Agreement.

“Buyer Financial Statements” has the meaning set forth in Section 5.7(a).

“Buyer Fully Diluted Shares” means the number of issued and outstanding shares of Buyer Common Stock
or Buyer Preferred Stock as of the close of business on the Closing Measurement Date or the close of business on the date
immediately prior to the Closing Date, as applicable, adjusted for the dilutive effect of the potential issuance or vesting of
incremental shares of Buyer Common Stock (a) underlying unvested restricted shares of Buyer Common Stock, (b)
underlying options to acquire shares of Buyer Common Stock, applying the treasury stock method, and (c) issuable upon the
conversion, exchange or settlement of any other issued and outstanding
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securities or rights of, or issued by, Buyer but only to the extent at the time of determination the holder thereof has the right
to so convert, exchange or settle such securities or rights. An illustrative model of the Buyer Fully Diluted Shares as of
March 31, 2024 is attached hereto as Exhibit D.

‘Buyer Fund Series” has the meaning set forth in Section 6.4(a).

“Buyer Fundamental Representations” means Section 5.1 (Organization and Power), Section 5.3
(Authorization and Enforceability), Section 5.5(a) (Capital Structure) and Section 5.19 (No Brokers).

“Buyer Indemnitees” has the meaning set forth in Section 10.3(a).

“Buyer Intellectual Property” means all Intellectual Property owned or purported to be owned by Buyer or its
Subsidiaries.

“Buyer Material Adverse Effect” means any event, change, development, effect, condition, circumstance,
matter, occurrence or state of facts (each, an “Effect”) that individually or in the aggregate has had or would reasonably be
expected to have a material adverse effect on (x) the assets, properties, business, results of operations or condition
(financial or otherwise) of Buyer and its Subsidiaries, taken as a whole; provided that no Effect shall, individually or in the
aggregate, constitute or be taken into account in determining whether there has been or may be a Buyer Material Adverse
Effect if such Effect relates to, arises out of or results from: (i) any change or development in securities markets or general
economic conditions in the United States or elsewhere in the world, (i) changes in the credit, debt, financial or capital
markets or changes in interest or exchange rates, in each case, in the United States or elsewhere in the world, (iii) any
outbreak or escalation of any military conflict, act of war, armed hostilities or acts of foreign or domestic terrorism, or any
changes in political conditions, (iv) any change or development in the economic conditions generally affecting the
investment advisory industry (including any such change resulting from or arising out of a Contagion Event), (v) changes or
proposed changes in applicable Law or GAAP or in the interpretation or enforcement thereof, (vi) any failure of Buyer to
meet, with respect to any period or periods, any projections or forecasts of earnings or revenues, (vii) any hurricanes,
earthquakes, floods, or other natural disasters, (viii) the execution or public announcement of this Agreement (including any
adverse change in client or employee relationships), (ix) any change in the dollar amount of assets under management of
Buyer from redemptions or withdrawals or market appreciation or depreciation (it being understood that for purposes of
clauses (vi) and (ix), the changes or effects giving rise thereto that are not otherwise excluded from the definition of “Buyer
Material Adverse Effect” may be taken into account in determining whether there has been a “Buyer Material Adverse
Effect”) or (x) any action otherwise prohibited by Section 6.2 taken with Seller’s prior written consent or not taken because
Seller withheld, delayed or conditioned its consent; provided, however, that any condition, change, effect or event referred to
in clauses (i), (ii), (iii), (iv), (v) or (vii) above may be taken into account in determining whether a “Buyer Material Adverse
Effect” has occurred or would reasonably be expected to occur to the extent such condition, change, effect or event had a
disproportionate effect on Buyer and its Subsidiaries relative to other companies in the industry and geographic areas in
which Buyer and its Subsidiaries operate, (y) the ability of Buyer to consummate the Contemplated Transactions, or (z) the
reputation of Buyer and its Subsidiaries, taken as a whole.



“Buyer Plan” means each “employee benefit plan” within the meaning of Section 3(3) of ERISA and all other
compensation and benefits plans, policies, programs, arrangements or payroll practices, including multiemployer plans
within the meaning of Section 3(37) of ERISA, and each other stock purchase, stock option, restricted stock, severance,
retention, employment, consulting, change-of-control, collective bargaining, bonus, incentive, deferred compensation,
employee loan, fringe benefit and other benefit plan, agreement, program, policy, commitment or other arrangement,
whether or not subject to ERISA (including any related funding mechanism now in effect or required in the future), whether
formal or informal, oral or written, in each case, that is sponsored, maintained, contributed to or required to be contributed to
by Buyer or its Subsidiaries, or under which Buyer or any Subsidiary has any current or potential material liability.

“Buyer Preferred Stock” means Series A Non-Voting Convertible Preferred Stock, par value $0.01 per share
of Buyer, having the powers, designations, preferences, rights and restrictions to be set forth in a certificate of designation in
the form of Annex C attached hereto (the “Certificate of Designation”).

1

‘Buyer Proxy Statement” means Buyer's proxy statement (together with any amendments or supplements
thereto) relating to the Share Issuance and the Charter Amendments to be considered at the Buyer Stockholders’ Meeting.

“Buyer Regqistered IP” means all Buyer Intellectual Property that is registered or filed with or by any
Governmental Authority, quasi-public legal authority or private registrar in any jurisdiction (including applications for any of
the foregoing), including (A) patents and patent applications, (B) registered Trademarks and Trademark applications, (C)
registered copyrights and copyright applications, and (D) Internet domain name registrations.

“Buyer SEC Reports” means any report or definitive proxy statement filed (including exhibits and other
information incorporated therein) filed or required to be filed by Buyer with the SEC pursuant to the Exchange Act, together
with those such reports filed by Buyer with the SEC subsequent to the date of this Agreement.

“Buyer Stock” means Buyer Common Stock and Buyer Preferred Stock.

“Buyer Stockholders’ Meeting” means a special meeting of the stockholders of Buyer to approve the Share
Issuance and the Charter Amendments.

“Buyer Trust” has the meaning set forth in Section 6.4(a).
“CEA” means the U.S. Commodity Exchange Act of 1936, as amended.

“CEF Board Approval” has the meaning set forth in Section 6.4(b)(i).

‘CEF Proxy Statement” has the meaning set forth in Section 6.4(b)(ii).

“CEF Shareholder Approval” has the meaning set forth in Section 6.4(b)(i).

“Certificate of Designation” has the meaning set forth in the definition of “Buyer Preferred Stock”.
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“CETC” means the Commodity Futures Trading Commission.

“Change in Control Payment” means any transaction, retention, change in control or similar bonuses,
severance payments and other employee-related change of control payments granted or entered into prior to the Closing
and payable by the Company or its Subsidiaries as of or after the Closing Date (including the employer portion of any
withholding, payroll, employment or similar Taxes, if any, associated therewith) as a result of, or in connection with, the
consummation of the transactions contemplated by this Agreement, including those set forth on Section 3.16(h) of the
Company Disclosure Schedule. Notwithstanding anything herein to the contrary, a severance payment for an employee of
any of the Company or any Subsidiaries (including the employer portion of any withholding, payroll, employment or similar
Taxes associated therewith) that is triggered by the occurrence of (i) the transactions contemplated by this Agreement,
followed by (ii) a subsequent termination at or after the Closing Date of such employee’s employment with any of the
Company or its Subsidiaries shall not be deemed a Change in Control Payment, unless such employee has the right to
resign and collect severance as a result of the transactions contemplated by this Agreement without any additional act or
omission by Buyer or any of its Affiliates.

“Charter Amendments” means all of the proposed amendments to the Buyer Certificate of Incorporation
included in the form of Charter Amendment attached as Annex D hereto, including the Authorized Share Increase
Amendment, the Corporate Opportunity Charter Amendment and the Governance Charter Amendment.

“Chosen Courts” has the meaning set forth in Section 12.11(a).

“Client Consent” means (i) with respect to each Company Open-End Fund, Fund Board Reorganization
Approval and Fund Shareholder Reorganization Approval obtained in accordance with Section 6.4(a); (ii) with respect to
each Company Closed-End Fund, CEF Board Approval and CEF Shareholder Approval obtained in accordance with Section
6.4(b); (iii) with respect to each Company Direct Client (other than those Company Direct Clients set forth on Section 6.4(d)
of the Company Disclosure Schedule) and each Company Delegated Client, consent obtained in accordance with Section
6.4(c); and (iv) with respect to each Company Direct Client set forth on Section 6.4(d) of the Company Disclosure Schedule,
consent obtained in accordance with Section 6.4(d).

“Closing” has the meaning set forth in Section 2.1.

“Closing Advisory Revenue Run-Rate” means, with respect to any Advisory Client, an amount equal to the
product of (i) the Closing Assets Under Management of such Advisory Client multiplied by (ii) the Closing Fee Rate with
respect to such Advisory Client.

“Closing Assets Under Management” means, with respect to any Advisory Client, the Base Date Assets
Under Management of such Advisory Client, as adjusted to reflect any contributions or purchases (including reinvestment of
dividends) or redemptions or withdrawals (or requests for withdrawals or redemptions received and not revoked) by or to
such Advisory Client (or Fund Investor in the case of any Company Fund) after the Base Date (or, in the case of any
Advisory Client who became an Advisory Client after the Base Date but before the close of
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business on the Closing Measurement Date, any contributions or purchases (including reinvestment of dividends) or
redemptions or withdrawals (or requests for withdrawals or redemptions received and not revoked) by or to such Advisory
Client (or Fund Investor in the case of any Company Fund) after the date such Advisory Client became an Advisory Client
and prior to the close of business on the Closing Measurement Date), but not including any contributions or purchases
(other than any reinvestment of dividends) or redemptions or withdrawals after the Base Date by the Amundi Parties or their
Affiliates in an asset owner capacity. For the avoidance of doubt, the calculation of Closing Assets Under Management is
intended to exclude any market appreciation or depreciation or currency fluctuations of assets under management following
the Base Date (or in the case of any Advisory Client who became an Advisory Client after the Base Date, after the date such
Person became an Advisory Client). Closing Assets Under Management is also subject to adjustment under the
circumstances described on Schedule 1.1(h).

“Closing Common Stock Consideration” means a number of newly issued shares of Buyer Common Stock
equal to (i) 4.9% multiplied by (ii) the sum of (A) the number of issued and outstanding shares of Buyer Common Stock as of
the Closing Measurement Date and (B) the Closing Common Stock Consideration, rounded down to the nearest whole
share.

“Closing Date” has the meaning set forth in Section 2.1.

“Closing Date Cash” means the aggregate amount of all cash and cash equivalents held by or held in
deposit, checking, money market or similar accounts of the Company and its Subsidiaries (other than Restricted Cash), plus
all uncleared checks, wire transfers, drafts deposited or pending deposit for the account of the Company or any of its
Subsidiaries and minus outgoing checks, wire transfers and drafts issued by the Company or any of its Subsidiaries to a
third party, in each case calculated in accordance with the Accounting Principles and as of 11:59 p.m. Eastern Time on the
date immediately preceding the Closing Date. For illustrative purposes, an example calculation of Closing Date Cash is set
forth in Exhibit A-3.

“Closing Date Company Transaction Expense” means the amount of unpaid Company Transaction
Expenses determined as of 11:59 p.m. Eastern Time on the date immediately preceding the Closing Date.

“Closing Date Financial Adjustment Amount” means

(A) the sum of (1) Closing Date Indebtedness, (2) Closing Date Company Transaction Expenses and
(3) Closing Date Working Capital Deficiency (if any),

minus
(B) the sum of (1) Closing Date Cash and (2) Closing Date Working Capital Surplus (if any).

“Closing Date Financial Adjustment Number” means, the number of shares of Buyer Stock equal to the
absolute value of the Closing Date Financial Adjustment Amount divided by the Post-Closing Per Share Price, rounded
down to the nearest whole share.




“Closing Date Indebtedness” means the amount of Indebtedness of the Company and its Subsidiaries on a
consolidated basis as of 11:59 p.m. Eastern Time on the date immediately preceding the Closing Date, calculated in
accordance with the Accounting Principles. For illustrative purposes, an example calculation of Closing Date Indebtedness
is set forth in Exhibit A-4.

“Closing Date Net Working Capital” means (a) the sum of the total current assets (excluding Closing Date

Cash, investments, and Income Tax assets and deferred Tax assets) of the Company and its Subsidiaries on a consolidated
basis as of 11:59 p.m. Eastern Time on the date immediately prior to the Closing Date minus (b) the sum of the total current
liabilities (excluding Indebtedness, estimated 12b-1 payments by the Company Broker-Dealer which are classified as
Restricted Cash, Company Transaction Expenses, Income Tax liabilities and deferred Tax liabilities and any lease liabilities)
of the Company and its Subsidiaries on a consolidated basis as of 11:59 p.m. Eastern Time on the date immediately prior to
the Closing Date, each calculated in accordance with the Accounting Principles. For illustrative purposes, an example
calculation of Closing Date Net Working Capital is set forth in Exhibit A-2.

‘Closing Date Statement” has the meaning set forth in Section 2.4(a).

“Closing Date Working Capital Deficiency” means, if the Closing Date Net Working Capital is less than
Target Net Working Capital, the amount of such deficiency.

“Closing Date Working Capital Surplus” means, if the Closing Date Net Working Capital is greater than
Target Net Working Capital, the amount of such excess.

“Closing Fee Rate” means, with respect to any Advisory Client, the stated fee rate payable to the Company
for Investment Advisory Services pursuant to the Advisory Contract of such Advisory Client that is in effect as of the close of
business on the Closing Measurement Date (or, if different, that will be in effect as of the Closing) (provided that in the event
that the stated fee rate payable pursuant to any such Advisory Contract differs depending on the amount of assets under
management, for purposes hereof, the Closing Fee Rate shall be deemed to be the effective fee rate under such Advisory
Contract based on the stated fee rate(s) applicable at the level of Closing Assets Under Management under such Advisory
Contract), excluding performance-based, fulcrum, incentive, contingent or similar fees, but taking into account any
delegation, subadvisory, or distribution fees that are payable, any fee or expense waiver, rebate or cap, in each case in
effect on the Closing Measurement Date. For the avoidance of doubt, the Closing Fee Rate shall not take into account
revenue sharing fees or sub-transfer agent fees.

“Closing Measurement Date” means the date that is five (5) Business Days prior to the Closing Date.

“Closing Per Share Price” means the Average VWAP of the Buyer Common Stock for the 10-Trading Day
period immediately preceding the Closing Measurement Date.

“Closing Preferred Stock Consideration” means a number of newly issued shares of Buyer Preferred Stock
equal to (i) the Estimated Closing Share Consideration minus (ii) the Closing Common Stock Consideration.
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“Closing Run-Rate Adjusted Share Consideration” has the meaning set forth in Section 2.4(b).

“Closing Run-Rate Percentage” means a fraction (expressed as a decimal rounded to three decimal
places), the numerator of which is the Aggregate Closing Advisory Revenue Run-Rate and the denominator of which is the
Aggregate Base Date Advisory Revenue Run-Rate.

“Closing Share Consideration” has the meaning set forth in Section 2.4(c).

“Code” means the Internal Revenue Code of 1986, as amended.
“Company” has the meaning set forth in the Recitals.

“Company Adviser” means Amundi Asset Management US, Inc. and each Company Private Fund GP that is
an Affiliate of the Company.

“Company Affiliate Delegating Party” means a non-U.S. domiciled Subsidiary of Amundi Parent acting as
primary sponsor, primary manager or in a similar capacity for a Company Delegated Client.

“Company Broker-Dealer” means Amundi Distributor US, Inc.

“Company Closed-End Fund” means any investment vehicle for which the Company Adviser provides
Investment Advisory Services that: (i) is registered as an investment company under the Investment Company Act and (ii) is
not a Company Open-End Fund.

Company Computer Systems” has the meaning set forth in Section 3.9(g).

“Company Data Security Breach” means any unauthorized access, destruction, use, modification,
unavailability, loss, acquisition or disclosure of Personal Information collected by or on behalf of the Company and the
Company'’s Subsidiaries that (a) required notification by the Company and the Company’s Subsidiaries to any Person
(including any Governmental Authority) pursuant to any Data Protection Requirement or (b) has resulted in material harm to
the normal operations of the Company and the Company’s Subsidiaries.

“Company Delegated Client” means any client, including a separately advised client, separately managed
account client, or investment vehicle (other than a Company U.S. Registered Fund), for which Amundi Parent or a non-U.S.
domiciled Subsidiary thereof acts as primary sponsor, primary manager or in a similar capacity, and for which the Company
Adviser provides Investment Advisory Services on a delegated basis.

“Company Direct Client” means any client, including a separately advised client, separately managed
account client, or investment vehicle (other than a Company U.S. Registered Fund) but excluding any Company Delegated
Client, for which the Company Adviser provides Investment Advisory Services.
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“Company Disclosure Schedule” means the disclosure schedule of even date herewith delivered by the
Company to Buyer in connection with the execution and delivery of this Agreement.

“Company ERISA Client” has the meaning set forth in Section 3.13(b).

“Company Fund” means any Company Private Fund or Company Public Fund.

“Company Fundamental Representations” means Section 3.1(a) (Organization and Power), Section 3.2
(Authorization and Enforceability), Section 3.3(a) (Capitalization of the Company; Subsidiaries), Section 3.21 (No Brokers),
Section 4.1 (Enforceability), Section 4.3 (Ownership), and Section 4.6 (No Brokers).

“Company Group Confidential Information” means any confidential, proprietary, or trade secret information
of whatever nature (whether non-public financial, technical, commercial, accounting, legal or administrative) of the Company
and its Subsidiaries or any member thereof (whether or not marked as confidential or private), in whatever form or medium,
and includes information given orally and any document, electronic file or any other way of representing or recording
information which contains or is derived or copied from such information but excludes information that: (i) becomes publicly
available other than as a direct or indirect result of any breach of this Agreement by an Amundi Party or any their respective
officers, directors, employees, Affiliates that actually receive Company Group Confidential Information, legal and tax
counsels, auditors or professional advisers, (ii) is independently developed by an Amundi Party or one of its Affiliates (other
than the Company or its Subsidiaries) without the use of Company Group Confidential Information or becomes available to
an Amundi Party or one of its Affiliates (other than the Company or its Subsidiaries) on a non-confidential basis from a
source other than the Company or one of its Subsidiaries that does not owe any confidential obligation to the Company or
one of its Subsidiaries or (iii) any information that an Amundi Party or one of its Affiliates (other than the Company or one of
its Subsidiaries) is required by applicable Law or any Governmental Authority to disclose; provided, however, that in such
event described in clause (iii), to the extent permissible and practicable, such Amundi Party will give Buyer prompt written
notice of any requirement to disclose any Company Group Confidential Information so that Buyer may seek (at its sole cost
and expense) an appropriate protective order and/or waive in writing compliance with the confidentiality provisions of this
Agreement.

“Company Intellectual Property” means all Owned Intellectual Property and any Intellectual Property
licensed or sublicensed to, used by or for, held for use by or for, or necessary to the operation of, the Company or its
Subsidiaries.

“Company IP Contract” means any Contract pursuant to which: (i) any Person has been granted any license
or sublicense to any Owned Intellectual Property or that contains any covenant not to assert or enforce any Owned
Intellectual Property; or (ii) any other Intellectual Property is licensed or sublicensed by the Company or its Subsidiaries to
any Person.

“Company Material Adverse Effect” means any Effect that individually or in the aggregate has had or would
reasonably be expected to have a material adverse effect on (x) the assets, properties, business, results of operations or
condition (financial or otherwise) of the
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Company and its Subsidiaries, taken as a whole; provided, that no Effect shall, individually or in the aggregate, constitute or
be taken into account in determining whether there has been or may be a Company Material Adverse Effect if such Effect
relates to, arises out of or results from: (i) any change or development in securities markets or general economic conditions
in the United States or elsewhere in the world, (ii) changes in the credit, debt, financial or capital markets or changes in
interest or exchange rates, in each case, in the United States or elsewhere in the world, (iii) any outbreak or escalation of
any military conflict, act of war, armed hostilities or acts of foreign or domestic terrorism, or any changes in political
conditions, (iv) any change or development in the economic conditions generally affecting the investment advisory industry
or any other industry (including any such change resulting from or arising out of a Contagion Event), (v) changes or
proposed changes in applicable Law or GAAP or in the interpretation or enforcement thereof, (vi) any failure of the
Company or its Subsidiaries to meet, with respect to any period or periods, any projections or forecasts of earnings or
revenues, (vii) any hurricanes, earthquakes, floods, or other natural disasters, acts of God or force majeure events, (viii) the
execution or public announcement of this Agreement (including any adverse change in client or employee relationships), (ix)
any change in the dollar amount of assets under management of the Company or its Subsidiaries from redemptions or
withdrawals or market appreciation or depreciation (it being understood that for purposes of clauses (vi) and (ix), the
changes or effects giving rise thereto that are not otherwise excluded from the definition of “Company Material Adverse
Effect” may be taken into account in determining whether there has been a “Company Material Adverse Effect”) or (x) any
action otherwise prohibited by Section 6.1 taken with Buyer’s prior written consent or not taken because Buyer withheld,
delayed or conditioned its consent; provided, however, that any condition, change, effect or event referred to in clauses (i),
(i), (i), (iv), (v) or (vii) above may be taken into account in determining whether a “Company Material Adverse Effect” has
occurred or would reasonably be expected to occur to the extent such condition, change, effect or event had a
disproportionate effect on the Company and its Subsidiaries relative to other companies in the industry and geographic
areas in which the Company and its Subsidiaries operate, (y) the ability of the Company to consummate the Contemplated
Transactions or (z) the reputation of the Company and its Subsidiaries, taken as a whole.

“Company Material Contracts” has the meaning set forth in Section 3.11(a).

“Company Open-End Fund” means any investment vehicle (including each portfolio or series thereof, if any)
for which the Company Adviser provides Investment Advisory Services that: (i) is registered as an investment company
under the Investment Company Act; and (ii) is offering for sale or has outstanding any redeemable security of which it is the
issuer.

“Company Private Fund” means any Company Direct Client that would be an “investment company” (as that
term is defined in Section 3(a)(1) of the Investment Company Act) but for the exemptions provided by Section 3(c)(1) or
Section 3(c)(7) of the Investment Company Act.

“Company Private Fund GP” means, with respect to each Company Private Fund, if applicable, the general
partner, managing member, manager or similar authorized party or controlling person thereof; for the avoidance of doubt, no
board of managers, trustees or directors of a Company Private Fund shall be deemed a Company Private Fund GP.
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“Company Public Fund” means any Company U.S. Registered Fund, Company Direct Client or Company
Delegated Client that, in each case, (i) is an investment vehicle with issued and outstanding shares, units or other interests;
and (i) is required by the laws of its jurisdiction of domicile to be registered, authorized or licensed by a regulator in such
jurisdiction in connection with an offering of its shares, units or other interests. For the avoidance of doubt, the term
“Company Public Fund” excludes Company Private Funds.

Company Shares” has the meaning set forth in the Recitals.

“Company Similar Law Client” has the meaning set forth in Section 3.13(b).

“Company Specified Fundamental Representations” means Section 3.3(a) (Capitalization of the Company)
and Section 4.3 (Ownership).

“Company Transaction Expenses” mean (i) all fees, costs and expenses incurred or payable by the
Company and its Subsidiaries in connection with the preparation, execution and performance of this Agreement and the
Other Transaction Documents and the consummation of the transactions contemplated hereby and thereby, including all
such fees, costs and expenses owed by the Company or its Subsidiaries to attorneys, accountants, consultants and
financial advisors of the Company, (ii) fifty percent (50%) of (a) all Consent Expenses accrued and unpaid as of the Closing
to the extent payable by the Company or any of its Subsidiaries and (b) all Consent Expenses accrued as of the Closing
(whether paid or unpaid as of such time) to the extent paid or payable by Buyer or any of its Subsidiaries and (iii) the
Change in Control Payments.

“Company U.S. Registered Fund” means any Company Open-End Fund or Company Closed-End Fund.

“Composites” has the meaning set forth in Section 3.12().

“Confidentiality Agreement” means the Confidentiality Agreement between Seller and Victory Capital
Management Inc., dated June 22, 2023.

“Consent Expenses” means the costs and expenses set out on Exhibit B.

“Constituent Documents” means the charter documents, bylaws or similar organizational documents of a
corporation and comparable organizational documents of other entities.

“Contagion Event” means the outbreak or continued presence of contagious disease, an epidemic or a
pandemic (including SARS-CoV-2 or COVID-19, or any evolutions, variants or mutations thereof, or any other viruses
(including influenza)).

”ow

“Contagion Event Measures” means any applicable quarantine, “shelter in place,” “stay at home,” workforce
reduction, social distancing, shutdown, closure, sequester or other directives or guidelines promulgated by any
Governmental Authority in connection with or in response to a Contagion Event.
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“Contemplated Transactions” means the transactions contemplated by this Agreement and the Other
Transaction Documents.

“Continuing Employee” means each employee and individual independent contractor of the Company or
any of its Subsidiaries who continues to be employed or engaged by the Company or any of its Subsidiaries immediately
following the Closing. For the avoidance of doubt, the employees listed on Section 1.1(a) of the Company Disclosure
Schedule (the “Expat Employees”) shall not be Continuing Employees.

“Contract” means any written agreement, license, contract, arrangement, understanding, obligation or
commitment to which a party is legally bound.

“Corporate Opportunity Charter Amendment” means the proposed amendment to the Buyer Certificate of
Incorporation regarding certain matters related to corporate opportunities, included in the form of the Charter Amendment
attached as Annex D hereto.

“Crestview” has the meaning set forth in the Recitals.

“D&O Indemnified Person” has the meaning set forth in Section 6.11(a).

“Data Protection Laws” means all applicable Laws pertaining to data protection, data privacy, data security
and Processing of Personal Information, including the Gramm-Leach-Bliley Act (and all implementing regulations thereto),
Section 5 of the Federal Trade Commission Act, the California Consumer Privacy Act as amended by the California Privacy
Rights Act, state data breach notification Laws and general consumer protection Laws as applied in the context of data
privacy, data breach notification, electronic communication, telephone and text message communications, marketing by
email or other channels, payment card transactions and other similar laws.

“Data Protection Requirements” means (i) applicable Data Protection Laws; (ii) current and public-facing
privacy policies and procedures concerning the Processing of Personal Information of the Company and its Subsidiaries;
and (iii) any Contracts or binding industry standards by which the Company and its Subsidiaries are bound relating to
Processing of Personal Information.

“Direct Claim” has the meaning set forth in Section 10.3(c)(i).

“Distribution and Services Agreements” has the meaning set forth in the Recitals.
“D0OJ” has the meaning set forth in Section 6.6(c).

“Effect” has the meaning set forth in the definition of “Buyer Material Adverse Effect.”

“Employee Shareholders’ Agreement” means that certain Employee Shareholders’ Agreement, dated as of
February 12, 2018, by and among Buyer and the Employee Shareholders named therein.
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“Employee Shareholders Committee” means the body constituted pursuant to Article 3 of the Employee
Shareholders’ Agreement.

“End Date” has the meaning set forth in Section 11.1(c).

“Equity Securities” of any Person means any and all shares of capital stock, membership interests, units,
warrants, profits interests, or options of such Person, and all securities of such Person exchangeable for or convertible or

exercisable into, any of the foregoing.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended, and the rules and
regulations promulgated thereunder.

“ERISA Affiliate” means each entity, trade or business that is, or was at the relevant time, a member of a
group described in Section 414(b), (c), (m) or (o) of the Code or Section 4001(b)(1) of ERISA that includes or included the
Company or any of its Subsidiaries, or that is, or was at the relevant time, a member of the same “controlled group” as the
Company or any of its Subsidiaries (or as Buyer or any of its Subsidiaries, solely for the purposes of Section 5.17) pursuant

to Section 4001(a)(14) of ERISA.

“Estimated Closing Date Cash” has the meaning set forth in Section 2.3(b).

“Estimated Closing Date Company Transaction Expenses” has the meaning set forth in Section 2.3(b).
“Estimated Closing Date Indebtedness” has the meaning set forth in Section 2.3(b).

“Estimated Closing Date Net Working Capital” has the meaning set forth in Section 2.3(b).
“Estimated Closing Date Statement” has the meaning set forth in Section 2.3(b).

“Estimated Closing Financial Adjustment Amount” means

(A) the sum of (1) Estimated Closing Date Indebtedness, (2) Estimated Closing Date Company
Transaction Expenses and (3) Estimated Working Capital Deficiency (if any),

minus

(B) the sum of (1) Estimated Closing Date Cash and (2) Estimated Working Capital Surplus (if any).

“Estimated Closing Financial Adjustment Number” means, the number of shares of Buyer Stock equal to the
absolute value of the Estimated Closing Financial Adjustment Amount divided by the Closing Per Share Price, rounded
down to the nearest whole share.

“Estimated Closing Share Consideration” has the meaning set forth in Section 2.3(c).
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“Estimated Working Capital Deficiency” means, if the Estimated Closing Date Net Working Capital is less
than Target Net Working Capital, the amount of such deficiency.

“Estimated Working Capital Surplus” means, if the Estimated Closing Date Net Working Capital is greater
than Target Net Working Capital, the amount of such excess.

“EU Member State” has the meaning set forth in Section 3.18(a).

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations of
the SEC thereunder.

“Excluded Assets” means the assets and interests described in Exhibit F.
“Excluded Intellectual Property” means any Intellectual Property (other than Trademarks and other than the
ALTO Platform) owned by the Amundi Parties or their Affiliates (other than the Company or its Subsidiaries) as of the

Closing Date and that was used in or held for use in the operation of the businesses of the Company and its Subsidiaries as
of or during the twelve (12) months immediately preceding the Closing Date.

“Existing Buyer Equity Plan” means the Victory Capital Holdings, Inc. Amended and Restated 2018 Stock
Incentive Plan; Victory Capital Holdings, Inc. 2018 Employee Stock Purchase Plan; and Victory Capital Holdings, Inc. Equity
Incentive Plan, each as amended on or prior to the date hereof.

“Expat Employees” has the meaning set forth in the definition of “Continuing Employee.”

“Final Adjusted Share Consideration” means the Base Share Consideration, as may be adjusted pursuant
to Sections 2.3, 2.4 and 2.5.

“Financial Statements” has the meaning set forth in Section 3.6(a).

“EINRA" means the Financial Industry Regulatory Authority, Inc.

“EINRA Approval” means the decision of FINRA as specified in FINRA Rule 1017 granting approval of the
FINRA CMA with respect to the transactions contemplated by this Agreement and the change of ownership of the Company

Broker-Dealer.

“EINRA CMA” means a continuing membership application filed by the Company Broker-Dealer under
FINRA Rule 1017.

“Forfeited Compensation Amount” has the meaning set forth in Section 6.9(h).
“Form ADV” has the meaning set forth in Section 3.12(g).

“Fraud” means, with respect to a party, an intentional act of common law fraud by such party in the making
of the representations and warranties contained in Article Ill, Article IV or the certificate required to be delivered pursuant to
Section 8.1, in the case of the Company or
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the Amundi Parties, or Article V or the certificate required to be delivered pursuant to Section 9.1, in the case of Buyer, in

each case, with the specific intent to deceive and mislead the other party with respect to such representations and
warranties.

“Freeze Amendment” has the meaning set forth in Section 6.9(b).
“Erench Code” has the meaning set forth in Section 6.7(e).

“ETC” has the meaning set forth in Section 6.6(c).

‘Fund Board Reorganization Approval’ has the meaning set forth in Section 6.4(a).

“Fund Documents” means, with respect to a Company Private Fund, the then-current Constituent

Documents as well as the then-current offering documents (if any) of such Company Private Fund and any Side Letter with
respect to such Company Private Fund.

“Fund Investor” means an investor in any Company Fund.

“

Fund Reorganization” has the meaning set forth in Section 6.4(a)(i).

Fund Reorganization Proxy Statement/Prospectus” has the meaning set forth in Section 6.4(a)(ii).

1

‘Fund Shareholder Reorganization Approval” has the meaning set forth in Section 6.4(a)(i).

“GAAP" means United States generally accepted accounting principles as in effect on the date or for the
period with respect to which such principles are applied.

“GIPS” has the meaning set forth in Section 3.12(l).

“Global Trade Control Laws” means the U.S. Export Administration Regulations; the Bank Secrecy Act; the
USA Patriot Act; and the applicable anti-money laundering statutes of jurisdictions where the Company and its Subsidiaries
conduct business, the rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued,
administered or enforced by any Governmental Authority.

“Governance Charter Amendment” means the proposed amendment to the Buyer Certificate of

Incorporation regarding certain matters related to the size of the Board of Directors of Buyer, included in the form of Charter
Amendment attached as Annex D hereto.

“Governmental Authority” means any nation or government, any foreign or domestic federal, state, county,
municipal or other political instrumentality or subdivision thereof and any foreign or domestic entity or body exercising

executive, legislative, judicial, regulatory, administrative or taxing functions of or pertaining to government, including any
court or Self-Regulatory Organization.

“Governmental Consents” has the meaning set forth in Section 3.5.
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“Governmental Plan” has the meaning set forth in Section 3.13(b).

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended.

“Income Taxes” means income Taxes and franchise, gross receipts, profits, margin and similar Taxes
imposed in lieu of an income Tax.

“Indebtedness” means, without duplication, (a) all indebtedness for borrowed money (including accrued and
unpaid (i) interest, (ii) premium thereon and (iii) any prepayment penalties, breakage costs, fees or expenses arising as a
result of the discharge of such amount owed), (b) obligations evidenced by bonds, notes or debentures, (c) reimbursement
obligations related to letters of credit, bankers’ acceptances, surety or other bonds, in each case, solely to the extent drawn
and payable thereunder, (d) earn-out payments, installment payments or other similar payments of deferred or contingent
purchase price, (e) redemption value of or value of payments required to terminate, as applicable, all interest rate and
currency swaps, caps, collars and similar agreements or hedging devices under which payments are obligated to be made
by any such Person, whether periodically or upon the happening of a contingency, (f) obligations under financing or capital
leases (without giving effect to Accounting Standards Codification 842), (g) any Tax Debt, (h) any guarantees of
indebtedness or other obligations of the types described in the foregoing clauses (a) through (g), (i) any unfunded or
underfunded liabilities pursuant to any pension (other than the Money Purchase Pension Plan) or nonqualified deferred
compensation plan or arrangement accrued or incurred for periods prior to the Closing that have not been remitted as of the
Closing (provided, that for purposes of this clause (i), the assets held in any trust established to fund the liabilities of any
such nonqualified deferred compensation plan shall reduce the extent to which such liabilities are considered unfunded or
underfunded), (j) long-term incentive plan liabilities in respect of Seller LTI Awards, (k) any retirement plan contributions
required to be made by the Company or its Subsidiaries to the Seller 401(k) Plans (other than with respect to participant
elective deferrals) or the Money Purchase Pension Plan for periods prior to the Closing that have not been remitted as of the
Closing, (I) any earned but unpaid compensation (including salary, bonuses (other than the 2024 Bonuses and the Pro-Rata
2025 Bonuses), severance and paid time off) for any period prior to the Closing Date, (m) the 2024 Bonuses and the Pro-
Rata 2025 Bonuses, in each case to the extent not paid prior to the Closing Date, (n) the employer portion of any
withholding, payroll, employment, social security and unemployment taxes, in each case to the extent not paid prior to the
Closing Date, in respect of clauses (i), (j), (k), (I) and (m), and in each case of the foregoing clauses (a) through (n), to the
extent not reflected in the Closing Date Net Working Capital as current liabilities of the Company and its Subsidiaries or as a
Company Transaction Expense, and excluding any obligation to the extent such obligation is between the Company and any
of its Subsidiaries, less (0) any Specified Tax Savings. Indebtedness shall be calculated in accordance with the Accounting
Principles. For illustrative purposes, an example calculation of Closing Date Indebtedness is set forth in Exhibit A-4.

“Indemnitee” has the meaning set forth in Section 10.3(c)(i).
“Indemnitor” has the meaning set forth in Section 10.3(c)(i).

“Indemnity Cap” has the meaning set forth in Section 10.3(b)(i).

19



“Intellectual Property” means all of the following, in all jurisdictions throughout the world: (i) any trademark,
service mark, corporate or business name, identifying logo, trade dress, slogan, or brand name or other similar type of name
or source identifier (including all goodwill associated with any of the foregoing, and all registrations and applications relating
thereto) (“Trademarks”); (ii) works of authorship (whether or not copyrightable), unregistered or registered copyrights
(including rights in Software, data, databases and data compilations) and applications for copyright registration; (iii) Internet
domain names and social media accounts; (iv) patents and applications for patents (including any and all provisionals,
divisionals, continuations, continuations-in-part, extensions and reissues thereof); (v) trade secrets and confidential or
proprietary information, data, know-how, ideas, inventions (whether or not patentable), processes, formulae, algorithms,
procedures, models, methodologies, customer and supplier information, and business and marketing plans (“Trade
Secrets”); and (vi) all other intellectual property rights or proprietary rights (whether registered or unregistered, published or
unpublished, and any applications for and registrations of any of the foregoing).

“Intercompany Payables” means all account, note or loan payables and all advances (cash or otherwise) or
any other extensions of credit that are payable by Seller or any of Seller’s Affiliates (other than the Company or the
Company'’s Subsidiaries) to the Company or the Company’s Subsidiaries.

“Intercompany Receivables” means all account, note or loan payables and all advances (cash or otherwise)
or any other extensions of credit that are receivable by Seller or any of Seller’s Affiliates (other than the Company or the
Company'’s Subsidiaries) from the Company or the Company’s Subsidiaries.

“Interim Rule 15a-4 Contract” has the meaning set forth in Section 6.4(a).

“Intervening Event” means any event, circumstance, change, effect, development, or condition occurring or
arising after the date hereof that is material to Buyer and its Subsidiaries, taken as a whole, and was not known to, nor
reasonably foreseeable by Buyer’'s Board of Directors, as of or prior to the date hereof (or, if known, the consequences of
which were not known or reasonably foreseeable by Buyer's Board of Directors); provided, however, that in no event shall
the following events, circumstances, changes, effects, developments or conditions occurring or arising after the date hereof
constitute an Intervening Event: (a) any change in the price, or change in trading volume, of the Buyer Common Stock; (b)
the fact, in and of itself, that Buyer or the Company meets or exceeds, or fails to meet, with respect to any period or periods,
any projections or forecasts of earnings or revenues (it being understood that for purposes of this clause (b), the events,
circumstances, developments or changes giving rise thereto that are not otherwise excluded from the definition of
“Intervening Event” may be taken into account in determining whether there has been a “Intervening Event”); (c) events,
circumstances, or changes in circumstances resulting from or arising out of the execution, public announcement or
pendency of, or any actions required to be (or refrained from being) taken by the parties to this Agreement of this Agreement
(including any adverse change in client, employee or business partner relationships or any litigation in connection with the
Contemplated Transactions); or (d) any event, circumstance, change, effect, development or condition affecting securities or
financial markets or general economic conditions in the United States or elsewhere in the world, or any changes in political
conditions, except if such event, circumstance, change, effect, development or condition disproportionately adversely
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affects Buyer and its Subsidiaries or the Company and its Subsidiaries compared to other companies of similar size
operating in the industries in which Buyer and its Subsidiaries or the Company and its Subsidiaries, as applicable, operate.

“Intervening Event Notice Period” has the meaning set forth in Section 6.5(f).

“Investment Advisory Services” means any investment advisory or investment management services
(including sub-investment advisory and sub-investment management services and the provision of model portfolios) or other
related services, including (i) the management of an investment account or fund (or portions thereof or a group of
investment accounts or funds) or (ii) the giving of advice with respect to the investment or reinvestment of assets.

“Investment Company Act” means the Investment Company Act of 1940, as amended, and the rules and
regulation of the SEC thereunder.

“IP_Assignment Agreement” means that IP Assignment Agreement, in the form to be reasonably agreed
upon and entered into between certain Amundi Parties and the Company prior to Closing.

“IP_Assignment Agreement (ALTO)” means that IP Assignment Agreement (ALTO), in the form attached as
Annex G, to be entered into between Amundi IT Services, a French société en nom collectif, and the Company prior to
Closing.

“IRS” means the U.S. Internal Revenue Service.

“Knowledge of Buyer” means the actual knowledge of any of the following personnel of Buyer set forth on
Schedule 1.1(e) following reasonable due inquiry of such person’s direct reports.

“Knowledge of the Company/Seller” means the actual knowledge of the personnel of the Company, Seller
or Amundi Parent set forth on Schedule 1.1(f) following reasonable due inquiry of such person’s direct reports.

“Laws” means all laws, Orders, statutes, codes, regulations, ordinances, decrees, rules, or other legally
binding requirements with similar effect of any Governmental Authority.

“Licensed-Back Intellectual Property” means any Owned Intellectual Property (excluding Trademarks) that
was used by the Amundi Parties or any of their Affiliates (other than the Company or its Subsidiaries) as of or during the
twelve (12) months immediately preceding the Closing Date. Seller hereby acknowledges and agrees, on behalf of itself and
its Affiliates, that the Amundi Parties and their Affiliates (other than the Company or its Subsidiaries) have not, in the twelve
(12) months immediately preceding the date hereof or at any other time, used any investment models (or any Intellectual
Property embedded therein or embodied thereby) that in each case was developed exclusively by or for the Company or its
Subsidiaries.
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“Licensed IP_Contract” means any Contract pursuant to which the Company or any of its Subsidiaries is
granted a license, sublicense, covenant not to sue or other rights with respect to any Intellectual Property.

“Lien” means any lien, security interest, pledge or other similar encumbrance.

“Loss” or “Losses” means all claims, losses, liabilities, damages, costs and expenses, including, without
limitation, reasonable attorneys’ fees; provided, that Losses shall not include consequential, special, incidental, exemplary or
similar damages (including lost revenues or profits, diminution of value, loss of opportunities or damages calculated on
multiples of earnings or other metrics approaches), or punitive damages, except, in each case, to the extent paid to a third

party.

“Money Purchase Pension Plan” means the Amundi US, Inc. Retirement Benefit Plan (f/k/a the Amundi
Pioneer Asset Management USA Inc. Retirement Benefit Plan), as may be amended from time to time.

“Nasdaq”’ means the Nasdaq Global Market.
“Negative Consent Notice” has the meaning set forth in Section 6.4(d).

“Negative Consent Period” has the meaning set forth in Section 6.4(d).

“New Victory CEF IMA” has the meaning set forth in Section 6.4(b)(i).

“NEA” means the National Futures Association.

“Non-Consenting Client” means any Advisory Client, in each case, for which Client Consent has not been
obtained (solely to the extent such consent is required in connection with the transactions contemplated by this Agreement)
as of the Closing Measurement Date (or the Closing Date, as applicable). For the avoidance of doubt, any Company Open-
End Fund for which Fund Board Reorganization Approval and Fund Shareholder Reorganization Approval, and any
Company Closed-End Fund for which CEF Board Approval and CEF Shareholder Approval have not been obtained, in each
case, as of the close of business on the Closing Measurement Date (or the Closing Date, as applicable), shall be deemed a
“Non-Consenting Client” as of such date, regardless of whether an Interim Rule 15a-4 Contract has been approved for such
Company Open-End Fund or Company Closed-End Fund (as applicable) as of such date.

“Objection Disputes” has the meaning set forth in Section 2.4(f).

“Off-Shore Master Distribution and Services Agreement” has the meaning set forth in the Recitals.

“On-Shore Master Distribution and Services Agreement” has the meaning set forth in the Recitals.

“Orders” means all judgments, orders, writs, injunctions, decisions, rulings, decrees and awards of any
Governmental Authority.
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“Other Requisite Regulatory Approvals” means the regulatory approvals identified on Section 6.6(a) of the
Company Disclosure Schedule.

“Other Transaction Documents” means the documents being executed and delivered by the parties or their
Affiliates in connection with this Agreement and the transactions contemplated hereby, including the Distribution and
Services Agreements, the Transition Services Agreements, the IP Assignment Agreement, the IP Assignment Agreement
(ALTO), the Shareholder Agreement and the Voting Agreements.

“Owned Intellectual Property” means all Intellectual Property owned by or purported to be owned by the
Company or its Subsidiaries.

“Performance Records” has the meaning set forth in Section 3.12(l).

“Permit” means all licenses, permits, certificates, registrations, concessions, authorizations and approvals
issued by or obtained from any Governmental Authority.

“Permitted Acquisition” has the meaning set forth in Section 6.8(d).

“Permitted Lien” means any (i) Lien in respect of Taxes, if due, the validity of which is being contested in
good faith by appropriate proceedings and for which adequate reserves have been established on the Company’s financial
statements in accordance with GAAP, or Lien in respect of Taxes not yet due and payable, (ii) mechanics’, carriers’,
workmen'’s, repairmen’s or other like Liens arising or incurred in the ordinary course of business, (iii) customary covenants,
defects of title, easements, rights of way, restrictions and other similar non-monetary Liens affecting real property that are
disclosed in publicly recorded documents and that, individually or in the aggregate, do not interfere in any material respect
with or otherwise impair in any material respect the use, occupancy, value or marketability of title of the property subject
thereto, (iv) non-exclusive licenses of Intellectual Property granted to customers in the ordinary course of business
consistent with past practice and (v) any other Liens that are not, individually or in the aggregate, material to the business of
the Company and its Subsidiaries or Buyer and its Subsidiaries, as applicable, or that will be released on or prior to the
Closing Date.

“Person” means any individual, person, entity, general partnership, limited partnership, limited liability
partnership, limited liability company, corporation, joint venture, trust, business trust, cooperative, association, foreign trust
or foreign business organization.

“Personal Information” means any information that, (i) identifies, relates to, describes, is reasonably capable
of being associated with, or could reasonably be linked, directly or indirectly, with an individual person, household or device
or (i) constitutes “personal data,” “personally identifiable information,” “personal information,” “nonpublic personal
information” or similar or equivalent defined term under any applicable Data Protection Law.

”u ”

“Pioneer Marks” has the meaning set forth in Section 6.18(b).

“Plan” means each “employee benefit plan” within the meaning of Section 3(3) of ERISA and all other
compensation and benefits plans, policies, programs, arrangements or payroll practices, including multiemployer plans
within the meaning of Section 3(37) of ERISA, and each
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other stock purchase, stock option, restricted stock, severance, retention, employment, consulting, change-of-control,
collective bargaining, bonus, commission, incentive, deferred compensation, employee loan, fringe benefit and other benefit
plan, agreement, program, policy, commitment or other arrangement, whether or not subject to ERISA (including any related
funding mechanism now in effect or required in the future), whether formal or informal, oral or written, in each case, that is
sponsored, maintained, contributed to or required to be contributed to by the Company or its Subsidiaries, or under which
the Company or any Subsidiary has any current or potential material liability.

“Plan Assets” has the meaning set forth in Section 3.13(c).

“Post-Closing Per Share Price” means the Average VWAP of the Buyer Common Stock for the 10-Trading
Day period immediately preceding the date that is 90 days following Closing.

“Pre-Closing Covenants” has the meaning set forth in Section 10.1.

“Pre-Closing Tax Period” means any taxable period (or a portion thereof) ending before the Closing Date
and the portion through the end of the day immediately preceding the Closing Date for any Straddle Tax Period.

“Process,” “Processing” or “Processed” means any operation or set of operations which is performed upon
Personal Information or other data, by any means, such as collection, access, acquisition, recording, organization, storage,
cross-border transfer, adaptation or alteration, retrieval, protection, consultation, use, disclosure by transmission,
dissemination or otherwise making available, alignment or combination, blocking, erasure, disposal, deletion, destruction or

any other processing of such data.
“Proprietary Software” means Software included in the Owned Intellectual Property.
“Pro-Rata 2025 Bonuses” has the meaning set forth in the Accounting Principles.
“Prospectus” has the meaning set forth in Section 3.18(c).

“Protection Period” has the meaning set forth in Section 6.9(d).

“PTE 84-14" has the meaning set forth in Section 3.13(b).

“Real Property Leases” has the meaning set forth in Section 3.8(a).
“Registered IP” has the meaning set forth in Section 3.9(a).
“Reimbursement Date” has the meaning set forth in Section 6.7(f)(iii).

“Reports” has the meaning set forth in Section 3.18(c).
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“Representatives” means, with respect to any Person, such Person’s, or such Person’s Subsidiaries’,
directors, officers, employees, accountants, investment bankers, agents, attorneys and other advisors or representatives
(including the employees or attorneys thereof).

“Required Buyer Shareholder Vote” means, (1) with respect to the Share Issuance, the affirmative vote of
the holders of a majority of the voting power of the Buyer Common Stock present in person or by proxy and entitled to vote
at a meeting of holders of Buyer Common Stock and (2) with respect to each of the Charter Amendments, the affirmative
vote of the holders of a majority of the outstanding shares of Buyer Common Stock entitled to vote thereon.

“Restraints” has the meaning set forth in Section 7.1(a).

“Restricted Cash” means, as of any date, (i) with respect to cash and cash equivalents held by the
Company Broker-Dealer, solely the portion of such cash and cash equivalents representing the minimum amount required to
satisfy the Company Broker-Dealer’s regulatory capital requirement pursuant to 17 CFR § 240.15¢3-1 and total estimated
12b-1 payments by the Company Broker-Dealer due in the month following such date and (ii) with respect to cash and cash
equivalents held by the Company or any of its Subsidiaries (other than the Company Broker-Dealer), any cash or cash
equivalents not immediately available to be freely used or transferred by the Company or such Subsidiaries, including any
cash or cash equivalents that are subject to restrictions or limitations on use, whether by Law, by Contract or otherwise.

“Restricted Period” means the period beginning on the Closing Date until the date that is twenty-four (24)
months following the Closing Date.

“Retained Employee” has the meaning set forth in Section 6.1(b)(x).

“Run-Rate Adjusted Share Consideration” means a number of shares of Buyer Stock equal to (i) Run-Rate
Adjustment Percentage multiplied by (ii) the Base Share Consideration, rounded down to the nearest whole share.

“Run-Rate Adjustment Percentage” means,
(x) if the Closing Run-Rate Percentage is equal to or greater than .935: 1.000 or

(y) if the Closing Run-Rate Percentage is less than .935, a fraction (expressed as a decimal rounded to
three decimal places) equal to:

() 1 (one)
minus
(ii) the product of:

(A) (1) .935 minus (2) the Closing Run-Rate Percentage; and

(B) 1.351.
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“RWI Policy” means the representation and warranty insurance policy described on Schedule 1.1(g).

“Sanctions” means economic or financial sanctions or trade embargoes imposed, administered or enforced
from time to time by U.S. Governmental Authorities (including, but not limited to, the U.S. Office of Foreign Assets Control,
the U.S. Department of State and the U.S. Department of Commerce), the United Nations, the E.U. or HM Treasury of the
United Kingdom or any enabling legislation or executive order relating to any of the foregoing.

“SEC” means the U.S. Securities and Exchange Commission.

“SEC Clearance Date” has the meaning set forth in Section 6.5(a).

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations of the SEC
thereunder.

“Securities Laws” means the Securities Act, the Exchange Act, the Investment Company Act, the Advisers
Act, the CEA and state “blue sky” laws.

“Seed Capital Investments” means, as of any particular time, the seed capital investments, general partner
interests, limited partner interests, or other similar investments or interests in a Company Fund or other Advisory Client that
is not a Company Fund, in each case and held by Seller, the Company, the Company’s Subsidiaries, a Company Private
Fund GP or any other Seller Related Party.

“Self-Regulatory Organization” means (i) any “self-regulatory organization” as defined in Section 3(a)(26) of
the Exchange Act, (ii) any other United States or foreign securities exchange, futures exchange, commodities exchange or
contract market and (iii) any other exchange or corporation or similar self-regulatory body or organization.

“Seller” has the meaning set forth in the Preamble.

“Seller 401(k) Plans” has the meaning set forth in Section 6.9(a).
“Seller LTI Award” has the meaning set forth in Section 6.9(f).
“Seller Marks” has the meaning set forth in Section 6.18.

“Seller Related Party” means Seller, any of Seller’s Affiliates and any officer or director of Seller or any of
Seller’s Affiliates (or any of their family members). Solely for the purposes of this definition, in determining Seller’s
“Affiliates,” the term “Affiliate” shall be deemed to exclude clause (i) in the definition of “Affiliate.”

“Seller-Provided IP” means all material Intellectual Property that is licensed to Buyer, the Company or its
Subsidiaries pursuant to, or for which access thereto is otherwise provided to Buyer, the Company or its Subsidiaries in, this
Agreement or the Other Transaction Documents.
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“Share Issuance” means the issuance of shares of Buyer Common Stock and shares of Buyer Preferred
Stock pursuant to this Agreement.

“Shareholder Agreement” has the meaning set forth in the Recitals.

“Shrink Wrap Code” means any generally commercially available, non-custom Software in executable code
form or generally commercially available hosted or software-as-a-service offering that is available for an annual cost of not
more than $25,000 on non-discriminatory terms and conditions.

“Side Letter” means any Contract that relates to investment by any Person in a Company Fund (other than
rights governing the investment by all Persons in a Company Fund pursuant to the Constituent Documents of such
Company Fund) that has, or has had, the effect of establishing rights under, or altering or supplementing the terms of any
Constituent Documents or offering documents of any Company Fund.

“Similar Laws” has the meaning set forth in Section 3.13(b).

“Software” means all software, computer programs, firmware, middleware, application programming
interfaces and other code, in each case, whether in source code, object code, or other form, and all documentation
associated with the foregoing.

“Specified Deductions” means, for any Tax year, any Tax deductions claimed (or credits claimed) by Buyer
or any of its Affiliates related to any Specified Payment made or accrued within such Tax year or the preceding Tax year.

“Specified Deferred Tax Asset” means, any deferred tax asset recorded on the Buyer's financial statements
(or the financial statements of an Affiliate) in accordance with GAAP, as a result of or relating to any Specified Payment.

“Specified Employees” means those individuals whose names are set forth on, or are otherwise described
on, Schedule 1.1(c).

“Specified Payment” means any amount or payment (or portion thereof) made or satisfied after the Closing
Date in respect of (x) 2024 Bonuses and Pro-Rata 2025 Bonuses, (y) the nonqualified deferred compensation plans or
arrangements set forth on Schedule 1.1(d) or (z) the Seller LTI Awards.

“Specified Tax Savings” means, with respect to any Specified Payment to be paid or satisfied after the
Closing Date, 24.95% of such Specified Payment, provided, however, to avoid duplication, “Specified Tax Savings” shall not
include any Income Tax deduction with respect to a Specified Payment that is deductible for the Company or its Subsidiaries
at a “more likely than not” or higher level of confidence in a taxable period ending on or before the Closing Date, to the
extent such Income Tax deduction actually reduced (but, not below zero (0) with respect to the specific type of Income Tax
liability) Tax Debt, and provided, further, that for purposes of this Agreement, such Income Tax deductions with respect to
Specified Payments shall be treated as the last item of deduction or credit claimed by the Company or its Subsidiaries for
the relevant Tax year.
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“Straddle Tax Period” means any Tax periods that begin before, and end after the Closing Date.

“Subsidiary” means, with respect to any Person, any other Person of which at least 50% of the outstanding
voting securities or other voting equity interests are owned, directly or indirectly, by such first Person; provided that, for the
purposes of this Agreement, no Company Fund shall be deemed to be a Subsidiary of the Company and no Victory Fund
shall be deemed to be a Subsidiary of Buyer.

Tail Expenses” has the meaning set forth in Section 6.11(b).

“Target Net Working Capital” means $27,250,000.

“Tax” or “Taxes” means any and all federal, state, local, or non-U.S. taxes, charges, fees, levies or other
assessments, including income, gross receipts, license, payroll, employment, excise, severance, stamp, occupation,
premium, windfall profits, environmental, customs, duties, capital stock, franchise, profits, withholding, social security (or
similar, including FICA), unemployment, disability, real property, personal property, sales, use, transfer, registration, value
added, alternative or add-on minimum, estimated, or other tax of any kind or any charge imposed by a Governmental
Authority of any kind in the nature of (or similar to) taxes whatsoever, including any interest, penalty, or addition thereto,
whether disputed or not.

“Tax Debt” means any (a) accrued and unpaid Income Taxes (including any withholding taxes with respect
thereto) of the Company and its Subsidiaries imposed with respect to any Pre-Closing Tax Period, which shall (i) not be less
than zero with respect to any type of Tax in any jurisdiction, provided that such amount shall take into account in each
applicable jurisdiction and for each applicable Income Tax any net operating loss or Tax credit carryforwards (or similar Tax
attributes) actually available under applicable Law to reduce a specific Income Tax liability that would otherwise have been
included in Tax Debt in such jurisdiction, and (ii) be computed (A) on the basis of a closing of the books of the Company as
of the end of the day immediately preceding the Closing Date in accordance with Section 6.7(c), (B) and in a manner
consistent with past practice of the Company and its Subsidiaries except as required by an intervening change in applicable
Law after the date hereof, (C) by excluding any liabilities for accruals or reserves established or required to be established
under GAAP methodologies that require the accrual for contingent Taxes or with respect to uncertain Tax positions and all
deferred Tax assets and liabilities established for GAAP purposes, (D) by taking into account any applicable estimated tax
payments, refunds and overpayments of Income Taxes provided that such estimated tax payments or overpayments may
not reduce any type of Tax in any jurisdiction below zero, (E) by treating Transaction Tax Deductions as deductible in the
Pre-Closing Tax Period, and (F) by including the amount of Income Taxes imposed on any income deferred under Section
451(c) of the Code (or similar provisions of state, local, or non-U.S. Law) to a Tax period (or a portion thereof) beginning
after the Closing Date and (b) without duplication of amounts described in clause (a) and solely to the extent such matter
has not been settled and finally satisfied as of the Closing Date, amounts accrued (in accordance with GAAP) in respect of
the expected IRS settlement with respect to the matter disclosed on Section 3.14(b)(1) of the Company Disclosure
Schedule.
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“Tax Return” means any report, return, election, statement or other document filed or required to be filed
with a Taxing Authority in connection with any Tax.

“Taxing Authority” means any government or any subdivision, agency, commission or authority thereof
having jurisdiction over the assessment, collection or imposition of any Tax.

“Third Party Claim” has the meaning set forth in Section 10.3(c)(ii)(A).

“Third Party Payments” has the meaning set forth in Section 10.3(b)(iii).

“Trademarks” has the meaning set forth in the definition of “Intellectual Property”.
“Trade Secrets” has the meaning set forth in the definition of “Intellectual Property”.
“Trading Day” means any day on which trading in Buyer Common Stock occurs on Nasdag.

“Transaction Tax Deductions” shall mean, Income Tax deductions of the Company or its Subsidiaries to the
extent deductible at a “more likely than not” or higher level of confidence for applicable Income Tax purposes (whether in a
Pre-Closing Tax Period or on the Closing Date) resulting from the payment of (A) expenses with respect to Closing Date
Indebtedness being paid in connection with or after the Closing or (B) Company Transaction Expenses, provided, however,
that with respect to any “success-based fee” (as defined in IRS Revenue Procedure 2011-29) with respect to the
transactions contemplated by this Agreement, the portion of such fee that will be treated as a “Transaction Tax Deduction”
shall not exceed the amount allowable as a deduction pursuant to the safe harbor election provided in Section 4 of IRS
Revenue Procedure 2011-29.

“Transfer Taxes” has the meaning set forth in Section 6.7(a).

“Transition Committee” has the meaning set forth in Section 6.3(a).

“Transition Period” has the meaning set forth in Section 6.18(a).
“Transition Services Agreements” has the meaning set forth in Section 6.22.
“Treasury Regulations” means the regulations promulgated under the Code.

True-Up Run-Rate Adjusted Share Consideration” has the meaning set forth in Section 2.5(b).

“True-Up Run-Rate Adjustment Percentage” has the meaning set forth in Section 2.5(a).

“UCITS” means an undertaking for collective investment in transferable securities formed pursuant to the
E.U. Directive 2009/65/EC and successive directives as amended from time to time.
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“Unaudited Financial Statements” has the meaning set forth in Section 3.6(a).

“Unrealized Tax Benefits Notice” has the meaning set forth in Section 6.7(f)(i).

“Unrealized Tax Savings Amount” has the meaning set forth in Section 6.7(f)(iii).

“Victory Adviser” means each of Victory Capital Management Inc. and WestEnd Advisors, LLC.

“Victory Advisory Contract” means any written agreement pursuant to which a Victory Adviser provides
Investment Advisory Services to any Victory Client.

“Victory Board Appointments” has the meaning set forth in Section 6.4(b)(i).

“Victory Broker-Dealer” means Victory Capital Services, Inc.

“Victory Client” means any client to whom a Victory Adviser provides Investment Advisory Services,
including the Victory Funds.

“Victory Closed-End Fund” means any pooled investment vehicle for which a Victory Adviser provides
Investment Advisory Services that: (i) is registered as an investment company under the Investment Company Act; and (ii) is
not a Victory Open-End Fund.

“Victory ERISA Client” has the meaning set forth in Section 5.18(a).

“Victory Fund GP” means, with respect to each Victory Private Fund, the general partner, managing
member, manager, trustee or similar authorized party or controlling person thereof.

“Victory Funds” means any pooled investment vehicle for which a Victory Adviser provides Investment
Advisory Services.

“Victory Open-End Fund” means any pooled investment vehicle (including each portfolio or series thereof, if
any) for which a Victory Adviser provides Investment Advisory Services that: (i) is registered as an investment company
under the Investment Company Act; and (ii) is offering for sale or has outstanding any redeemable security of which it is the
issuer.

“Victory Private Fund” means any pooled investment vehicle for collective investment, other than a Victory
Public Fund, for which a Victory Adviser provides Investment Advisory Services.

“Victory Public Funds” means (i) the Victory U.S. Registered Funds and (ii) the Victory UCITS.

“Victory Similar Law Client” has the meaning set forth in Section 5.18(a).

“Victory U.S. Registered Fund” means any Victory Open-End Fund or Victory Closed-End Fund.
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“Victory UCITS” means any pooled investment vehicle duly authorized, registered and licensed by the
relevant regulator in its EU Member State of domicile as a UCITS for which a Victory Adviser provides Investment Advisory
Services.

“Voting Agreements” has the meaning set forth in the Recitals.

“VWAP” per share of Buyer Common Stock on any Trading Day means the per share volume-weighted
average price as displayed on Bloomberg in respect of the period from the scheduled open of trading until the scheduled
close of trading of the primary trading session on such Trading Day.

“WARN” means the Worker Adjustment and Retraining Notification Act of 1988, as amended.

1.2. Rules of Construction.

Unless the context otherwise requires:
(a) A capitalized term has the meaning assigned to it;
(b) An accounting term not otherwise defined has the meaning assigned to it in accordance with GAAP;

(c) References to Annexes, Articles, Schedules, Sections and Exhibits shall refer to annexes, articles,
schedules, sections and exhibits of this Agreement, unless otherwise specified,;

(d) The headings in this Agreement are for convenience and identification only and are not intended to
describe, interpret, define or limit the scope, extent or intent of this Agreement or any provision thereof;

(e) This Agreement shall be construed without regard to any presumption or other rule requiring
construction against the party that drafted and caused this Agreement to be drafted;

() Al monetary figures shall be in United States dollars unless otherwise specified;

(9) References to “including” in this Agreement shall mean “including, without limitation,” whether or not so
specified;

(h) “Extent” in the phrase “to the extent” shall mean the degree to which a subject or other item extends and
shall not simply mean “if”;

(i) “Or” is used in the inclusive sense of “and/or”; and

() References to any Person include that Person’s successors and permitted assigns.
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ARTICLE I
Contribution

2.1. Closing.

The closing of the Contemplated Transactions (the “Closing”) will take place at the offices of Willkie Farr &
Gallagher LLP, 787 Seventh Avenue, New York, New York 10019, at 10:00 a.m. Eastern Time on the third Business Day
immediately following the day on which the last of the conditions set forth in Article VII (other than those conditions that by
their nature are to be satisfied at the Closing, but subject to the satisfaction or waiver of those conditions) are satisfied or
waived in accordance with this Agreement, or on such other date as Buyer and Seller may otherwise agree in writing;
provided, that if the date determined pursuant to the foregoing is not the first Business Day of the calendar month in which it
occurs, then the Closing shall occur on the first Business Day of the next calendar month. The day on which the Closing
actually occurs is referred to herein as the “Closing Date.”

2.2. Contribution; Consideration.

(a) Subject to the terms and conditions set forth in this Agreement, at the Closing, Seller shall contribute to
Buyer, and Buyer shall accept the contribution of, the Company Shares, free and clear of all Liens.

(b) The aggregate consideration to be delivered by Buyer in exchange for Seller’s contribution of the
Company Shares to Buyer shall be the Final Adjusted Share Consideration.

2.3. Payments/Deliveries at the Closing.

(a) The aggregate consideration to be delivered by Buyer at the Closing in exchange for Seller’s
contribution of the Company Shares to Buyer shall be the Estimated Closing Share Consideration, with the allocation
between shares of Buyer Common Stock and shares of Buyer Preferred Stock determined in accordance with Section
2.3(d).

(b) No fewer than four (4) Business Days prior to the Closing Date, Buyer shall deliver to Seller a certificate
setting forth Buyer’s good faith calculation of the Buyer Fully Diluted Shares as of the Closing Measurement Date, with
reasonable supporting detail with respect to such calculation. Not fewer than three (3) Business Days prior to the Closing
Date, Seller shall cause the Company to deliver to Buyer a statement (the “Estimated Closing Date Statement”) setting forth
(x) the Company’s good faith estimate and calculation, in reasonable detail, of (i) the Aggregate Closing Advisory Revenue
Run-Rate, (ii) the Closing Run-Rate Percentage and (iii) the Run-Rate Adjustment Percentage, (y) the Company’s good faith
estimate and calculation, in reasonable detail, of (i) Closing Date Net Working Capital (the “Estimated Closing Date Net
Working Capital”), (ii) Closing Date Indebtedness (“Estimated Closing Date Indebtedness”), (iii) Closing Date Company
Transaction Expenses (“Estimated Closing Date Company Transaction Expenses”), and (iv) Closing Date Cash (“Estimated
Closing Date Cash”), in each case of this clause (y), prepared in accordance with the Accounting Principles and (z) the
Estimated Closing Share Consideration. The Estimated Closing Date Statement shall also set out the amounts of Closing
Date Cash or Closing Date Net Working Capital distributed to Seller pursuant to Section
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6.17. The Estimated Closing Date Statement shall be delivered with reasonable supporting detail with respect to the
calculation of all amounts included therein, and to the extent reasonably requested by Buyer, Seller shall use commercially
reasonable efforts to make available to Buyer the employees and auditors of the Company and its Subsidiaries involved,
and work papers used, in preparing the Estimated Closing Date Statement. Seller will promptly review any comments
proposed by Buyer to the Estimated Closing Date Statement and will consider, in good faith, any appropriate changes in
light of such comments; provided, that unless any such comments are agreed by Seller, the Estimated Closing Date
Statement as delivered by Seller shall be used for purposes of the Closing. For the avoidance of doubt, no comments
provided by Buyer shall constitute acceptance by Buyer of the Estimated Closing Date Statement for purposes of any post-
Closing adjustment.

(c) The “Estimated Closing Share Consideration” shall be equal to the Base Share Consideration (provided,
that solely for purposes of calculating the Estimated Closing Share Consideration, the Buyer Fully Diluted Shares as of the
Closing Measurement Date shall be used), as shall be adjusted as follows:

(i) if the Closing Run-Rate Percentage as set forth in the Estimated Closing Date Statement is
less than .935, the number of shares of Buyer Stock to be delivered by Buyer at the Closing for Seller’s contribution of
the Company Shares to Buyer shall equal the Run-Rate Adjusted Share Consideration, subject to further adjustment as
provided in this Section 2.3; and

(i) if the Estimated Closing Financial Adjustment Amount is positive, the Base Share
Consideration (or, if there is an adjustment pursuant to Section 2.3(c)(i), the Run-Rate Adjusted Share Consideration)
shall be reduced by a number of shares of Buyer Stock equal to the Estimated Closing Financial Adjustment Number; or

(iii) if the Estimated Closing Financial Adjustment Amount is negative, the Base Share
Consideration (or, if there is an adjustment pursuant to Section 2.3(c)(i), the Run-Rate Adjusted Share Consideration)
shall be increased by a number of shares of Buyer Stock equal to the Estimated Closing Financial Adjustment Number;
provided, that the Seller has complied with its obligations under Section 6.17.

(d) The Estimated Closing Share Consideration shall consist of (i) a number of shares of Buyer Common
Stock equal to the Closing Common Stock Consideration and (ii) a number of shares of Buyer Preferred Stock equal to the
Closing Preferred Stock Consideration. Notwithstanding anything to the contrary in this Agreement, if the issuance or
forfeiture of Buyer Stock pursuant to this Section 2.3 or any other provision of this Agreement would result in Seller,
immediately after such issuance or forfeiture, holding a number of shares of Buyer Common Stock representing more than
4.9% of the number of issued and outstanding shares of Buyer Common Stock as of such time (taking into account the
Buyer Common Stock that is part of the Estimated Closing Share Consideration), such issuance or forfeiture shall be
reallocated between Buyer Common Stock and Buyer Preferred Stock such that Seller, immediately after such reallocation,
shall not hold a number of shares of Buyer Common Stock representing more than 4.9% of the number of issued and
outstanding shares of Buyer Common Stock at such time (taking into account
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the Buyer Common Stock that is part of the Estimated Closing Share Consideration, Closing Share Consideration or the
Final Adjusted Share Consideration, as applicable).

(e) lllustrative calculations of the Estimated Closing Share Consideration, the Closing Common Stock
Consideration and the Closing Preferred Stock Consideration are attached hereto as Exhibit E.

(f) At the Closing, Buyer shall pay, or cause to be paid, on behalf of the Company, the Company
Transaction Expenses (based upon the Estimated Closing Date Statement) by wire transfer of immediately available funds
as directed by Seller.

(9) Subject to the terms and conditions of this Agreement, on the Closing Date, Buyer shall file with the
Delaware Secretary of State in accordance with the Delaware General Corporation Law (1) the Certificate of Designation,
(2) the Governance Charter Amendment, (3) if Buyer shall have obtained the Required Buyer Shareholder Vote for the
Authorized Share Increase Amendment, the Authorized Share Increase Amendment and (4) if Buyer shall have obtained the
Required Buyer Shareholder Vote for the Corporate Opportunity Charter Amendment, the Corporate Opportunity Charter
Amendment.

2.4. Post-Closing Adjustment to the Estimated Closing Share Consideration.

(a) Within ninety (90) days after the Closing Date, Buyer shall prepare and deliver to Seller a statement (the
“Closing Date Statement”) setting forth:

(i) Buyer Fully Diluted Shares as of the close of business on the date immediately prior to the
Closing Date;

(ii) the Aggregate Closing Advisory Revenue Run-Rate, the Closing Run-Rate Percentage
and the Run-Rate Adjustment Percentage; provided that for purposes of calculating the Aggregate Closing Advisory
Revenue Run-Rate (and all of the components thereof) in the Closing Date Statement, “Closing Date” shall replace the
“Closing Measurement Date”; and

(i) Closing Date Net Working Capital, Closing Date Indebtedness, Closing Date Company
Transaction Expenses and Closing Date Cash, in each case prepared in accordance with the Accounting Principles.

(b) The Run-Rate Adjusted Share Consideration shall be re-calculated using the Aggregate Closing
Advisory Revenue Run-Rate, the Closing Run-Rate Percentage, the Run-Rate Adjustment Percentage and the Buyer Fully
Diluted Shares set forth in the Closing Date Statement, as finally determined pursuant to this Section 2.4 (as so calculated,
the “Closing Run-Rate Adjusted Share Consideration”), and adjusted as follows:

(i) if the Closing Date Financial Adjustment Amount is positive, as finally determined pursuant
to this Section 2.4, the Closing Run-Rate Adjusted Share Consideration shall be reduced by a number of shares of
Buyer Stock equal to the Closing Date Financial Adjustment Number; or
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(ii) if the Closing Date Financial Adjustment Amount is negative, as finally determined
pursuant to this Section 2.4, the Closing Run-Rate Adjusted Share Consideration shall be increased by a number of
shares of Buyer Stock equal to the Closing Date Financial Adjustment Number.

(c) The Closing Run-Rate Adjusted Share Consideration, as adjusted pursuant to Sections 2.4(b)(i) and
2.4(b)(ii) is referred to as the “Closing Share Consideration.”

(d) In the event that the Closing Share Consideration, as finally determined pursuant to this Section 2.4, is
greater than the Estimated Closing Share Consideration, Buyer shall deliver to Seller a number of shares of Buyer Preferred
Stock equal to the difference between the Closing Share Consideration and the Estimated Closing Share Consideration. In
the event that the Estimated Closing Share Consideration is greater than the Closing Share Consideration, as finally
determined pursuant to this Section 2.4, Seller shall forfeit a number of shares of Buyer Preferred Stock equal to the
difference between the Estimated Closing Share Consideration and the Closing Share Consideration.

(e) Notwithstanding anything to the contrary in this Agreement, if the issuance, or forfeiture, of Buyer Stock
pursuant to Section 2.4(d) or 2.5(c) would result in Seller, immediately after such issuance or forfeiture, holding a number of
shares of Buyer Common Stock representing more than 4.9% of the number of issued and outstanding shares of Buyer
Common Stock as of such time (taking into account the Buyer Common Stock that is part of the Closing Share
Consideration), such issuance or forfeiture shall be reallocated between Buyer Common Stock and Buyer Preferred Stock
such that Seller, immediately after such reallocation, shall not hold a number of shares of Buyer Common Stock
representing more than 4.9% of the number of issued and outstanding shares of Buyer Common Stock as of such time
(taking into account the Buyer Common Stock that is part of the Closing Share Consideration or Final Adjusted Share
Consideration, as applicable).

(f) If Seller disagrees with the Closing Date Statement, Seller shall notify Buyer in writing of such
disagreement within thirty (30) days after delivery of the Closing Date Statement to Seller (the “Objection Disputes”). During
the thirty (30) day period of its review, Seller shall have reasonable access to the chief financial officer of Buyer and any
relevant documents, schedules or work papers used in the preparation of the Closing Date Statement. The failure of Seller
to deliver written notice of an Objection Dispute to Buyer within thirty (30) days after delivery of the Closing Date Statement
to Seller shall be deemed acceptance of the Closing Date Statement and the Closing Share Consideration and the
adjustments, if any, pursuant to Section 2.4(d).

(g) Subject to this Section 2.4(g), Buyer and Seller shall negotiate in good faith to resolve any Objection
Dispute and any resolution agreed to in writing by Buyer and Seller shall be final and binding upon the parties. If Buyer and
Seller are unable to resolve all Objection Disputes within thirty (30) days of delivery of written notice of such Objection
Disputes by Seller to Buyer, then the disputed matters shall be referred for final determination to the Accounting Arbitrator
within fifteen (15) days thereafter. The Accounting Arbitrator shall be directed to only consider those items and amounts set
forth on the Closing Date Statement as to which Buyer and Seller have disagreed within the time periods and on the terms
specified in this Section 2.4(g) and
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shall be directed to resolve all unresolved Objection Disputes in accordance with the terms and provisions of this
Agreement. The Accounting Arbitrator shall be directed to deliver to Buyer and Seller, as promptly as practicable and in any
event within sixty (60) days after its appointment, a written report setting forth the resolution of any unresolved Objection
Disputes determined in accordance with the terms herein. The Accounting Arbitrator shall be directed to select as a
resolution for any unresolved Objection Disputes a position within the range of values assigned to such Objection Dispute by
Buyer and Seller (based solely on presentations and supporting material provided by the parties and not pursuant to any
independent review). Absent fraud or manifest error, such report shall be final and binding upon all of the parties to this
Agreement. Upon the agreement of Buyer and Seller or the decision of the Accounting Arbitrator, or if Seller fails to deliver
written notice of disagreement to Buyer within the thirty (30) day period provided in Section 2.4(f), the Closing Date
Statement, as adjusted if necessary pursuant to the terms of this Agreement, shall be deemed to be the Closing Date
Statement for purposes of calculating the Closing Share Consideration pursuant to this Section 2.4. Buyer and Seller shall
each be responsible for the fees and expenses of the Accounting Arbitrator pro rata, as between Buyer, on the one hand,
and Seller, on the other hand, in proportion to the relative difference between the positions taken by Buyer and Seller
compared to the determination of the Accounting Arbitrator.

(h) For all Tax purposes, any adjustments to the Estimated Closing Share Consideration shall be treated by
the parties hereto as an adjustment to the consideration, to the maximum extent permitted by applicable Law.

2.5. Post-Closing Run-Rate Adjustment Amount True-Up.

(a) If the Closing Run-Rate Percentage reflected in the Closing Date Statement, as finally determined
pursuant to Section 2.4, is less than .935, then within ten (10) Business Days following the date that is the later of (i) 180
days after the Closing Date and (ii) the final determination of the Closing Share Consideration pursuant to Section 2.4,
Buyer shall recalculate the Run-Rate Adjustment Percentage as of the Closing Date and provide reasonable supporting
documentation for such calculation to Seller, provided that the “Aggregate True-Up Advisory Revenue Run-Rate” shall be
used instead of the “Aggregate Closing Advisory Revenue Run-Rate” in the calculation of Closing Run-Rate Percentage
(the “True-Up Run-Rate Adjustment Percentage”). For the avoidance of doubt, for purposes of determining the True-Up
Run-Rate Adjustment Percentage under this Section 2.5, (i) a Company Open-End Fund shall be a Non-Consenting Client if
Fund Shareholder Reorganization Approval was not obtained as of Closing and has not been obtained within 150 days
following Closing (or such other longer period as mutually agreed upon between Buyer and Seller to be consistent with
applicable relief from certain provisions of Section 15(a) of the Investment Company Act); (ii) a Company Closed-End Fund
shall be a Non-Consenting Client if CEF Shareholder Approval was not obtained as of Closing and has not been obtained
within 150 days following Closing (or such other longer period as mutually agreed upon between Buyer and Seller to be
consistent with applicable relief from certain provisions of Section 15(a) of the Investment Company Act); and (iii) if Fund
Shareholder Reorganization Approval or CEF Shareholder Approval, as applicable, is obtained within such period, such
Company Open-End Fund or Company Closed-End Fund, as applicable, shall not be deemed a Non-Consenting Client. Any
disputes that arise with respect to such calculation shall be resolved in accordance with the dispute procedures set forth in
Section 2.4(g).
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(b) The Run-Rate Adjusted Share Consideration shall be re-calculated using the True-Up Run-Rate
Adjustment Percentage instead of the Run-Rate Adjustment Percentage (as so recalculated, the “True-Up Run-Rate
Adjusted Share Consideration”).

(c) If the True-Up Run-Rate Adjusted Share Consideration, as finally determined pursuant to Section 2.4(g),
is greater than the Closing Run-Rate Adjusted Share Consideration, then Buyer shall issue to Seller a number of shares of
Buyer Preferred Stock equal to the difference between the True-Up Run-Rate Adjusted Share Consideration and the
Closing Run-Rate Adjusted Share Consideration.

(d) In no event will the Final Adjusted Share Consideration exceed an aggregate number of shares equal to
the sum of (A) 26.1% of Buyer Fully Diluted Shares calculated as of the Closing Date (taking into account the Final Adjusted
Share Consideration) and (B) (x) if the Closing Date Financial Adjustment Amount is negative, the Closing Date Financial
Adjustment Number, and (y) if the Closing Date Financial Adjustment Amount is positive, zero.

(e) Buyer shall bear (and pay or reimburse, as applicable) 50% of all Consent Expenses accrued as of the
Closing Date, and to that end shall reimburse Seller for 50% of all Consent Expenses (i) paid by the Company or its
Subsidiaries prior to the Closing or (ii) paid or payable by Seller or its Affiliates (other than the Company or its Subsidiaries)
prior to the Closing. Any Consent Expenses accrued following the Closing Date shall be borne by the Company on the one
hand, and Seller, on the other hand, taking into account Seller’s post-closing equity ownership in Buyer such that Seller shall
bear 50% of such Consent Expenses in the aggregate on a direct and indirect basis.

2.6. Withholding.

Buyer, Seller, the Company, and their respective Affiliates and agents shall be entitled to deduct and
withhold (or cause to be deducted or withheld) from the consideration payable hereunder, or other payment otherwise
payable pursuant to this Agreement, the amounts required to be deducted and withheld under the Code, or any provision of
any U.S. federal, state, local or non-U.S. Law, provided that (other than with respect to compensatory payments or in the
case of any deduction or withholding as a result of a failure to deliver the certificate and notice described in Section 8.4
(FIRPTA)) the applicable payor shall have used commercially reasonable efforts to notify the applicable recipient of its intent
to deduct or withhold and delivered an explanation of the legal requirement for such deduction or withholding, and discussed
in good faith with such recipient whether such Taxes can be mitigated under applicable Law. To the extent that amounts are
so deducted and withheld and paid to the applicable Governmental Authority, such deducted and withheld amounts shall be
treated for all purposes of this Agreement as having been paid to Seller or any other recipient of payment in respect of which
such deduction and withholding was made. The parties hereto acknowledge and agree that, as of the date hereof, provided
Seller delivers the certificate described in Section 8.4 (FIRPTA), no withholding or deduction on account of Taxes is required
under applicable Law with respect to the consideration payable or otherwise deliverable to Seller hereunder.
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2.7. Aggregate Base Date Advisory Revenue Run-Rate Adjustment.

The parties shall comply with the terms set forth on Schedule 1.1(b).

ARTICLE Il
Representations and Warranties of Seller

Except as set forth in the Company Disclosure Schedule (it being agreed that any matter disclosed in the
Company Disclosure Schedule with respect to any section of this Agreement shall be deemed to have been disclosed with
respect to any other section to the extent the applicability thereto is reasonably apparent on the face of such disclosure),
Seller hereby represents and warrants to Buyer as follows:

3.1. Organization and Power.

(a) Each of the Company and the Company’s Subsidiaries is duly organized, validly existing and in good
standing under the Laws of its jurisdiction of organization. Each of the Company and the Company’s Subsidiaries has all
corporate (or similar) power and authority to own, lease and operate its properties and to carry on its business as now
conducted and is duly qualified to do business as a foreign entity and is in good standing in each jurisdiction where the
character of the property owned or leased by it or the nature of its activities makes such qualification necessary, except
where failure to be so qualified or in good standing would not, individually or in the aggregate, have a Company Material
Adverse Effect.

(b) True, complete and correct copies of the Constituent Documents of the Company and the Company’s
Subsidiaries, each as in effect as of the date of this Agreement, have been delivered to Buyer.

3.2. Authorization and Enforceability.

The execution and delivery of the Other Transaction Documents to which the Company is a party and the
performance by the Company of its obligations thereunder have been, or will be as of the Closing, duly authorized by the
Company, and no other corporate proceedings on the part of the Company will, as of the Closing, be necessary to authorize
the execution, delivery and performance of the Other Transaction Documents to which the Company is, or will be, a party.
Each of the Other Transaction Documents to be executed and delivered at the Closing by the Company will be, at the
Closing, duly authorized, executed and delivered by the Company and constitutes, or as of the Closing will constitute, valid
and legally binding agreements of the Company enforceable against the Company in accordance with their terms, subject to
bankruptcy, insolvency, reorganization and other Laws of general applicability relating to or affecting creditors’ rights and to
general equity principles.

3.3. Capitalization of the Company:; Subsidiaries.

(a) Seller is the record and beneficial owner of 3,221 Company Shares. The Company Shares are the only
Equity Securities of the Company. All outstanding Company Shares are duly authorized, have been validly issued and are
fully paid and non-assessable, and were issued in compliance with applicable securities Laws or exemptions therefrom. No
other Equity
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Securities of the Company are issued, reserved for issuance or outstanding. All Equity Securities of the Company are held
by Seller, free and clear of all Liens other than Permitted Liens. Neither the Company nor any of its Subsidiaries is a party to
any right of first refusal, right of first offer, proxy, voting agreement, voting trust, registration rights agreement or
shareholders or members agreement with respect to the purchase, repurchase, sale or voting of any Equity Securities of the
Company.

(b) Amundi US, Inc., Amundi Asset Management US, Inc., and Amundi Distributor US, Inc. are the
Company’s only Subsidiaries and they are each duly formed, validly existing and in good standing under the Laws of their
respective jurisdictions of organization. All outstanding Equity Securities of such Subsidiaries are duly authorized, have
been validly issued and are fully paid and non-assessable, are owned, directly or indirectly, by the Company, and were
issued in compliance with applicable securities Laws or exemptions therefrom. No other Equity Securities of such
Subsidiaries are issued, reserved for issuance or outstanding. Such Subsidiaries are not a party to any right of first refusal,
right of first offer, proxy, voting agreement, voting trust, registration rights agreement or shareholders or members
agreement with respect to the sale or voting of any Equity Securities of the such Subsidiaries. There have been no
repurchases or redemptions of any Equity Securities of the Company in the past three years.

3.4. No Violation.

The execution and delivery by the Company of the Other Transaction Documents to which the Company is
a party, the performance by the Company of its obligations under the Other Transaction Documents to which the Company
is a party and the consummation of the Contemplated Transactions will not (a) conflict with or violate any provision of the
Constituent Documents of the Company or any of its Subsidiaries in any material respect, (b) assuming that all consents,
approvals and authorizations contemplated by Section 3.5, Section 4.4 and Section 6.4 have been obtained and all filings
described therein have been made and except as set forth in Section 3.4(b) of the Company Disclosure Schedule, (i) conflict
with or violate any Law applicable to the Company or its Subsidiaries, or (ii) conflict with, violate or result in a breach of any
provision of, constitute a default (or an event which, with notice or lapse of time, or both, would constitute a default) under,
result in the termination of or a right of termination or cancellation under, accelerate the performance required by, any of the
terms, conditions or provisions of any Company Material Contract, or (c) result in the creation of, or require the creation of,
any Lien upon any Company Shares, except, in the cases of clauses (b) or (c), to the extent such conflict, violation, breach,
default, liability, Lien or other result described in such clauses, individually or in the aggregate, would not reasonably be
expected to have a Company Material Adverse Effect.

3.5. Governmental Authorizations and Consents.

No consents, licenses, approvals or authorizations of, or registrations, declarations or filings with, any
Governmental Authority (“Governmental Consents”), other than in relation to Tax, labor and employment, employee benefits
or intellectual property matters, are required to be obtained or made by (x) the Company or any of its Subsidiaries or (y) any
Affiliate of Amundi Parent in connection with the execution and delivery by the Company of, and the performance by the
Company of its obligations under, any Other Transaction Documents to which the Company is, or is to be, a party or the
consummation by the Company of the Contemplated Transactions,
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other than (a) compliance with the HSR Act or other applicable Laws relating to antitrust, competition, trade regulation or
foreign direct investment; (b) the filings to or with the Governmental Authorities with respect to the approvals referred to in
Section 6.6; (c) those Governmental Consents listed in Section 3.5 of the Company Disclosure Schedule; and (d)
Governmental Consents, other than those required under Section 3.5(c), the failure of which to make or obtain, individually
or in the aggregate, would not reasonably be expected to have a Company Material Adverse Effect.

3.6. Financial Statements.

(a) Section 3.6(a) of the Company Disclosure Schedule sets forth the following financial statements (the
“Financial Statements”): (i) the audited consolidated balance sheet of Amundi US, Inc. and its Subsidiaries as of, and the
related consolidated statements of operations, changes in stockholder’s equity and cash flows for the years ended,
December 31, 2021, December 31, 2022, and December 31, 2023 and (ii) the unaudited consolidated balance sheet of
Amundi US, Inc and its Subsidiaries as of, and the related unaudited statement of operations, for the three-month period
ended March 31, 2024 (the “Unaudited Financial Statements”). Each of the Financial Statements has been, and as of the
Closing Date any financial statements provided between the date hereof and the Closing Date pursuant to Section 6.3(e)
will be, prepared in accordance with GAAP applied on a basis consistent with prior periods (except as may be indicated in
the notes thereto) and fairly presents, and as of the Closing Date any financial statements provided between the date hereof
and the Closing Date pursuant to Section 6.3(e) will fairly present, in all material respects the consolidated financial
condition of Amundi US, Inc. and its Subsidiaries as of its respective date and the consolidated results of operations and
shareholders’ equity, or cash flows, as the case may be, of Amundi US, Inc. and its Subsidiaries for the period covered
thereby, subject, in the case of the Unaudited Financial Statements, to the absence of footnote disclosure and to normal,
recurring end-of-period adjustments.

(b) The Company and its Subsidiaries maintain internal controls over financial reporting that are designed to
provide reasonable assurance that financial reporting and preparation of financial statements practices are sufficient to
produce financial statements that, in all material respects, fairly present in conformity with GAAP applied on a consistent
basis (except as may be indicated in the notes thereto) the financial position, results of operations, cash flows,
comprehensive income and changes in stockholders’ equity of Amundi US, Inc. and its Subsidiaries, as applicable, in each
case in accordance with applicable Law.

(c) There are no “off balance sheet arrangements” (as defined by Item 2.03 of Form 8-K) in respect of the
Company or its Subsidiaries.

(d) Neither the Company nor any of its Subsidiaries has any material liabilities of any kind (whether known
or unknown, absolute, accrued, contingent or otherwise and whether due or to become due), other than (i) liabilities that are
reflected or reserved against in the balance sheet included in the Unaudited Financial Statements, (ii) liabilities incurred in
the ordinary course of business since the date of the balance sheet included in the Unaudited Financial Statements, (iii)
liabilities incurred in connection with this Agreement and the transactions contemplated hereby, (iv) arising in the ordinary
course under any Contract to which Amundi US, Inc. or any of its Subsidiaries is a party except to the extent arising from
Amundi US, Inc.’s or its applicable
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Subsidiary’s breach of any such contract or (v) liabilities that would not, individually or in the aggregate, reasonably be
expected to have a Company Material Adverse Effect.

3.7. Absence of Certain Changes.

Except as set forth in Section 3.7 of the Company Disclosure Schedule or as reflected on the Unaudited
Financial Statements, since the date of the balance sheet included in the Unaudited Financial Statements through the date
hereof, the Company and its Subsidiaries have conducted their business in all material respects in the ordinary course, and
there has not been any change in their respective assets, properties, business, results of operations or condition (financial or
otherwise) that, individually or in the aggregate, has had or would reasonably be expected to have a Company Material
Adverse Effect.

3.8. Real Property.

(a) Section 3.8(a) of the Company Disclosure Schedule includes a true and complete list, as of the date
hereof, of all real property leases or subleases used by the Company or any of its Subsidiaries or to which the Company or
any of its Subsidiaries is a party as lessee or lessor (the “Real Property Leases”). Except as would not reasonably be
expected to be material to the Company and its Subsidiaries, taken as a whole, the leasehold interests of the Company or
its Subsidiaries relating to the Real Property Leases are free and clear of all Liens, other than Permitted Liens and, as of the
date hereof, neither the Company nor any of its Subsidiaries has received any written notice from the other party to any Real
Property Lease of the termination or proposed termination thereof.

(b) Neither the Company nor any of its Subsidiaries owns any real property.

3.9. Intellectual Property.

(a) Section 3.9(a) of the Company Disclosure Schedule sets forth a true, complete and accurate list of all (i)
Owned Intellectual Property that is registered or filed with or by any Governmental Authority, quasi-public legal authority or
private registrar in any jurisdiction (including applications for any of the foregoing), including (A) patents and patent
applications, (B) registered Trademarks and Trademark applications, (C) registered copyrights and copyright applications,
and (D) Internet domain name registrations (each of subclauses (i)(A)-(D), the “Registered IP"), (ii) material unregistered
Trademarks included in the Owned Intellectual Property, (iii) social media accounts and identifiers included in the Owned
Intellectual Property, and (iv) material software included in the Owned Intellectual Property, in each case enumerating
specifically the applicable filing or registration number, title, jurisdiction in which filing was made or from which registration
issued, date of filing or issuance, names of all current applicant(s) and owners(s) (beneficial and record). Except as would
not reasonably be expected to be, individually or in the aggregate, material to the Company and its Subsidiaries taken as a
whole, (x) all Registered IP is subsisting and, to the Knowledge of the Company/Seller, valid and enforceable, and (y) all
issuance, renewal, maintenance and other similar payments that are or have become due with respect thereto have been
timely paid by or on behalf of the Company. Except as would not reasonably be expected to be, individually or in the
aggregate, material to the Company and its Subsidiaries taken as a whole, all of the Seller-Provided IP is either owned by
Seller or its Affiliates
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or is used by either Seller or its Affiliates pursuant to a valid Contract, which Contract permits Seller to legally and validly
license or provide access to the Seller-Provided IP to Buyer, the Company or its Subsidiaries pursuant to this Agreement
and the Other Transaction Documents.

(b) Except as would not reasonably be expected to be, individually or in the aggregate, material to the
Company and its Subsidiaries taken as a whole, and other than the Seller Marks, the Owned Intellectual Property, together
with the Seller-Provided IP and the Intellectual Property licensed to the Company or any Subsidiary under a Licensed IP
Contract constitute all Intellectual Property (other than rights to the ALTO Platform) used, held for use or necessary for the
operation of the conduct of the businesses of the Company and its Subsidiaries as currently conducted. Except as would not
reasonably be expected to be, individually or in the aggregate, material to the businesses of the Company or its
Subsidiaries, all Owned Intellectual Property is exclusively owned by the Company or a Subsidiary of the Company, and the
Company and its Subsidiaries have a valid right to use all other Company Intellectual Property as currently used in the
conduct of their businesses (provided that the foregoing shall not be construed as a representation of non-infringement), in
each case, free and clear of all Liens (other than Permitted Liens). Except as would not reasonably be expected to be,
individually or in the aggregate, material to the businesses of the Company or its Subsidiaries, (i) the Company and its
Subsidiaries are not subject to any injunction or other specific judicial, administrative, or other administrative order that
restricts or impairs the use or distribution of any Owned Intellectual Property, and (ii) no Person has alleged or asserted, in
writing, to the Knowledge of the Company/Seller, that any Owned Intellectual Property is not owned by the Company or its
Subsidiaries or that rights thereto are invalid or unenforceable. Except (A) as would not reasonably be expected to be,
individually or in the aggregate, material to the Company or its Subsidiaries and (B) as contemplated by the Other
Transaction Documents, the consummation of the transactions contemplated by this Agreement will not alter or impair any
rights of the Company or any of its Subsidiaries in or to any Company Intellectual Property (other than Intellectual Property
in and to the ALTO Platform).

(c) Except as would not reasonably be expected to be, individually or in the aggregate, material to the
Company and its Subsidiaries taken as a whole, neither the products and services of the Company and its Subsidiaries, nor
the conduct of the businesses of the Company and its Subsidiaries as currently conducted and as previously conducted in
the past three (3) years, infringes, dilutes, misappropriates or otherwise violates, and have not infringed, diluted,
misappropriated or otherwise violated, any Intellectual Property of any Person. Except as would not reasonably be expected
to be, individually or in the aggregate, material to the Company and its Subsidiaries taken as a whole, Section 3.9(c) of the
Company Disclosure Schedule sets forth a true, accurate, and complete list of all Actions that are pending, or to which the
Company or any of its Subsidiaries was a party in the last three (3) years, (i) in which it is alleged that the Company or any
of its Subsidiaries has or currently infringes, dilutes, misappropriates or otherwise violates the Intellectual Property of any
Person, or (ii) challenging the validity or enforceability of, or the Company’s or its Subsidiaries’ rights in, the Owned
Intellectual Property.

(d) Except as would not reasonably be expected to be, individually or in the aggregate, material to the
businesses of the Company or its Subsidiaries, to the Knowledge of the Company/Seller, no Person is infringing,
misappropriating or otherwise violating, or has infringed, misappropriated or otherwise violated in the past three (3) years,
any Owned Intellectual Property. Except as would not reasonably be expected to be, individually or in the aggregate,
material to the
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businesses of the Company or its Subsidiaries, Section 3.9(d) of the Company Disclosure Schedule sets forth a true,
accurate and complete list of all Actions that are pending, or to which the Company or any of its Subsidiaries was a party in
the last three (3) years, in which it is alleged that any Person has or currently infringes, misappropriates or otherwise violates
any Owned Intellectual Property.

(e) Except as would not reasonably be expected to be, individually or in the aggregate, material to the
businesses of the Company or its Subsidiaries, each current and former officer, director, employee, agent, outside
contractor, and consultant of the Company or any of its Subsidiaries who has created or developed any Intellectual Property
for or on behalf of the Company or any of its Subsidiaries has executed a proprietary information and inventions agreement
(or similar agreement) presently assigning to the Company or such Subsidiary all right, title and interest in and to any
Intellectual Property created or developed for or on behalf of the Company or its Subsidiaries (and deeming all copyrightable
works created by such Person to be works made for hire for the Company or its Subsidiaries) and, to the Knowledge of the
Company/Seller, no current or former officer, director, employee, agent, outside contractor, or consultant is or was, as the
case may be, in violation thereof. Except as would not reasonably be expected to be, individually or in the aggregate,
material to the businesses of the Company or its Subsidiaries, no funding, facilities or personnel of any Governmental
Authority, research center or educational institution were used to develop or create, in whole or in part, any Owned
Intellectual Property.

(f) The Company and its Subsidiaries have taken commercially reasonable steps to safeguard and maintain
their proprietary rights in and to Owned Intellectual Property and the secrecy and confidentiality of Trade Secrets included in
the Company Intellectual Property. To the Knowledge of the Company/Seller, none of the Trade Secrets included in the
Company Intellectual Property has been used, disclosed, or appropriated to the detriment of the Company or any of its
Subsidiaries without authorization.

(g) Except as would not reasonably be expected to be, individually or in the aggregate, material to the
businesses of the Company or its Subsidiaries, (i) the Software, hardware, networks, interfaces, servers, IT systems,
workstations, routers, hubs, switches, data communications lines, other information technology equipment, and related
systems and equipment, in each case owned, leased, licensed or used by the Company or any of its Subsidiaries
(collectively, “Company Computer Systems”) are reasonably adequate for each of the Company’s and its Subsidiaries’
current needs in the operations of their businesses in light of the size and nature of their respective businesses and operate
in accordance with their respective documentation, (ii) other than a Company Data Security Breach which is covered in
Section 3.10(d), since the date that was three years prior to the date hereof, there have been no failures, crashes, or other
adverse events affecting the Company Computer Systems, which in the event of any of the foregoing, has caused
disruption to any business of the Company or any of its Subsidiaries, (iii) the Company and its Subsidiaries provide for the
back-up and recovery of data and have implemented and maintain industry-standard and commercially reasonable disaster
recovery plans, procedures and facilities, (iv) the Company and its Subsidiaries have taken commercially reasonable steps
(including implementing and monitoring compliance with reasonable and appropriate measures with respect to technical and
physical security measures) to protect the integrity and security of such Company Computer Systems and the information
stored
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therein, processed thereon or transmitted therefrom from misuse or unauthorized use, access, disclosure or modification by
third parties and there has been no such misuse or unauthorized use, access, disclosure or modification, and (v) no such
Company Computer Systems nor any Proprietary Software contains any computer code, contaminant, bug, vulnerability,
defect, error or any other mechanisms which are designed and intended to (A) disrupt, disable, erase, harm or otherwise
adversely affect in any way such Company Computer Systems’ or Proprietary Software’s operation, functionality,
performance, use, availability, security or integrity, or to damage, corrupt, harm or otherwise adversely affect any data,
hardware, storage media, programs, equipment or communications of a Company Computer System, or (B) permit any
Person to access such Company Computer System or Proprietary Software without authorization.

(h) Section 3.9(h)(i) of the Company Disclosure Schedule sets forth a true, complete and accurate list of all
material Proprietary Software. Except as would not reasonably be expected to be, individually or in the aggregate, material
to the Company and its Subsidiaries taken as a whole, with respect to the Proprietary Software, the Company and its
Subsidiaries have not disclosed or licensed, and have no duty or obligation (whether present, contingent, or otherwise) to
disclose, deliver, license, or otherwise make available, any source code for any Proprietary Software to any Person who is
not an employee, independent contractor or consultant of the Company or its Subsidiaries. Except as would not reasonably
be expected to be, individually or in the aggregate, material to the Company and its Subsidiaries taken as a whole, the
Company and its Subsidiaries have in their possession and control copies of the source code and object code for all
Proprietary Software and copies of all documentation related thereto. Except as set forth in Section 3.9(h)(ii) of the Company
Disclosure Schedule, and except as would not reasonably be expected to be, individually or in the aggregate, material to the
Company and its Subsidiaries taken as a whole, the Company and its Subsidiaries have not used any open source, public
source or freeware software licensed pursuant to the GNU general public license, Affero General Public License, limited
general public license or any other similarly restrictive license in connection with any Proprietary Software in a manner that
would (i) require them to disclose or distribute any source code for such Proprietary Software or Owned Intellectual Property
to any other Person, (ii) create obligations for the Company or any of its Subsidiaries to grant, or purport to grant, to any
third party any rights or immunities under any Owned Intellectual Property or Proprietary Software (including any agreement
not to assert patents), or (iii) otherwise impose any limitation or restriction on them with respect to the Proprietary Software
or any Owned Intellectual Property.

3.10. Privacy.

(a) The Company and the Company’s Subsidiaries comply, and since the date that was three years prior to
the date hereof have complied, with applicable Data Protection Requirements in all material respects.

(b) (i) Since the date that was three years prior to the date hereof, there are and have been no material
Actions against the Company or any of its Subsidiaries and (ii) no notice, written complaint, written claim, enforcement
action, inquiry, audit or litigation has been served on the Company or any of the Company’s Subsidiaries, in each case, by
any third party or any Governmental Authority alleging any actual or potential material violation of any Data Protection
Requirements by the Company or any of the Company’s Subsidiaries.
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(c) Except as would not reasonably be expected to be, individually or in the aggregate, material to the
Company and its Subsidiaries taken as a whole, the Company and the Company’s Subsidiaries have taken commercially
reasonable steps to establish and maintain physical technical, and administrative safeguards that comply with applicable
Data Protection Requirements and that are designed to (i) protect the operation, confidentiality, integrity and security of
Personal Information and confidential business data and the Company Computer Systems that are involved in the
Processing of Personal Information or confidential business data; (ii) identify internal and organizational risks to the
confidentiality, integrity, security and availability of Personal Information or confidential business data, taking into account
the sensitivity of such data; and (iii) maintain notification procedures in compliance with applicable Data Protection
Requirements in the case of any Company Data Security Breach.

(d) Except as would not reasonably be expected to be, individually or in the aggregate, material to the
Company and its Subsidiaries taken as a whole, since the date that was three years prior to the date hereof, there have
been no Company Data Security Breaches.

3.11. Contracts.

(a) Company Material Contracts. Section 3.11(a) of the Company Disclosure Schedule is a true and
complete list, as of the date hereof, of all of the following Contracts to which the Company or any of its Subsidiaries is a
party or by which it is bound (the “Company Material Contracts”):

(i) Contracts evidencing indebtedness for borrowed money (other than (A) solely between the
Company and its Subsidiaries and (B) advances to employees made in the ordinary course of business or for any
earned and unpaid compensation for any period prior to the Closing Date);

(i) Advisory Contracts with (A) each Company Fund, (B) each Company Direct Client that is
not a Company Fund and (C) each Company Affiliate Delegating Party;

(i) Contracts with any of the top twelve (12) distributors or intermediaries of the Company
and its Subsidiaries, taken as a whole, based on revenue for the twelve-month period ended December 31, 2023;

(iv) Contracts relating to the settlement of any Action involving the Company or any of its
Subsidiaries at any time during the three years prior to the date hereof (A) requiring payment by the Company or any of
its Subsidiaries of any amount in excess of $1,000,000 or (B) imposing any material ongoing obligation on the Company
or any of its Subsidiaries (other than release, non-disparagement or confidentiality obligations);

(v) Contracts for the acquisition or disposition of any business of any other Person entered
into by the Company or any of its Subsidiaries at any time during the three years prior to the date hereof and pursuant
to which the Company of any of its Subsidiaries has continuing material rights or obligations (other than release,
confidentiality or similar obligations);
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(vi) Contracts evidencing any capital lease obligation or commitment to make a capital
expenditure, in each case, in excess of $500,000 during any calendar year,

(vii) Contracts with any of the top twenty (20) vendors of the Company and its Subsidiaries,
taken as a whole, measured by dollar volume of purchases by the Company and its Subsidiaries (taken as a whole) for
the twelve-month period ended December 31, 2023;

(viii) any joint venture, strategic alliance, partnership or other similar agreement;

(ix) any Contract requiring the Company or any of its Subsidiaries to make any future capital
contribution to, or other investment in, any Person other than the Company or any of its Subsidiaries;

(x) any Company Material Contract that contains (A) “most favored nation” or similar
provisions running against the Company or any of its Subsidiaries, (B) “clawback” or similar obligations running against
the Company or any of its Subsidiaries requiring the reimbursement or refund of fees in excess of $1,000,000 or (C)
“key person” provisions (including any giving rise to rights of termination of, or obligations to notify, other parties);

(xi) each Licensed IP Contract, other than (A) Contracts for the non-exclusive use of Shrink
Wrap Code; (B) Contracts containing ancillary licenses that are non-exclusive and merely incidental to the main purpose
of the Contract; and (C) confidentiality or nondisclosure Contracts entered into in the ordinary course of business;

(xii) each Company IP Contract, other than (A) Contracts containing nonexclusive licenses
granted by the Company or any of its Subsidiaries parties and entered into in the ordinary course of business with
customers and (B) confidentiality or nondisclosure Contracts entered into in the ordinary course of business;

(xiii) any finder’s agreement for soliciting, distributing, selling or promoting Investment
Advisory Services by or to the Company or any of its Subsidiaries;

(xiv) Contracts preventing the Company or any of its Subsidiaries from engaging in any line of
business, acquiring any entity or competing with any Person or in any market or geographical area in any material
respect; and

(xv) the Real Property Leases.

(b) Status of Company Material Contracts. A true and complete copy in all material respects of each

Company Material Contract has been made available to Buyer. Except as disclosed in Section 3.11(b) of the Company
Disclosure Schedule, all Company Material Contracts are valid, binding and in full force and effect and enforceable against
the Company or its Subsidiaries in accordance with their respective terms, subject to bankruptcy, insolvency, reorganization
and other Laws of general applicability relating to or affecting creditors’ rights and
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to general equity principles. As to each Company Material Contract, there is no claim in writing from any other party to such
Company Material Contract for breach or default on the part of the Company or its Subsidiaries thereunder, except for such
breaches or defaults which would not constitute a material breach or default under such Company Material Contract. The
Company has not received any written notice of cancellation or termination under any option or right reserved to the other
party to any Company Material Contract.

3.12. Compliance with Laws.

(a) Except as would not be material to the Company and its Subsidiaries, taken as a whole, (x) neither the
Company nor any of its Subsidiaries is nor has been during the three years prior to the date hereof in violation of any Law
that is applicable to it or the conduct or operation of its business and (y) except for examinations conducted by a
Governmental Authority in the ordinary course of business, (i) no unresolved investigation by any Governmental Authority
with respect to the Company or any of its Subsidiaries is pending, and no Governmental Authority has notified the Company
or any of its Subsidiaries in writing or, to the Knowledge of the Company/Seller, orally of its intention to conduct the same
and (ii) neither the Company nor any of its Subsidiaries has received any written or, to the Knowledge of the
Company/Seller, oral notice or communication (A) of any unresolved violation or exception by any Governmental Authority
relating to any examination of the Company, (B) threatening to revoke or condition the continuation of any Permit or (C)
restricting or disqualifying its activities (except for restrictions generally imposed by rule, regulation or administrative policy
on similarly regulated Persons generally).

(b) (i) Except as would not be material to the Company and its Subsidiaries, taken as a whole, (A) each of
the Company and its Subsidiaries has at all times during the three years prior to the date hereof held all Permits in each
jurisdiction that are necessary for the operation of its business as presently conducted and the ownership of its property and
assets, (B) as of the date hereof, all such Permits are in full force and effect and have not been suspended, cancelled,
modified, or revoked and (C) assuming the receipt of all Governmental Consents contemplated by Section 3.5, Section 4.4
and Section 5.4, no such Permit of the Company or its Subsidiaries will terminate or lapse solely by reason of the
transactions contemplated by this Agreement, and (ii) all material Permits relating to the registration of the Company Adviser
as an investment adviser and the Company Broker-Dealer as a broker-dealer are listed on Section 3.12(b)(ii) of the
Company Disclosure Schedule.

(c) Each of the Company, its Subsidiaries, and the Company Funds, as applicable, have complied in all
material respects with any order, no-action letter and authorization issued to them.

(d) Except as set forth on Section 3.12(d) of the Company Disclosure Schedule, (i) neither the Company
nor any of its Subsidiaries is, or since the date that was three years prior to the date hereof has been, registered, licensed,
or qualified (or required to be so registered) as an investment adviser, broker-dealer, commodity pool operator, commodity
trading advisor, transfer agent, bank, commodity broker-dealer, futures commission merchant, swap dealer, security-based
swap dealer, real estate broker, municipal advisor, insurance company, insurance broker, or trust company and (ii) except
as would not reasonably be expected to, individually or in the aggregate,
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have a Company Material Adverse Effect, none of the Company or its Subsidiaries, within the three years prior to the date
hereof, has received written notice of any failure to obtain any registration, license, or qualification as an investment adviser,
broker-dealer, commodity pool operator, commodity trading advisor, transfer agent, bank, commodity broker-dealer, futures
commission merchant, swap dealer, security-based swap dealer, real estate broker, municipal advisor, insurance company,
insurance broker, or trust company.

(e) Except as set forth in Section 3.12(e) of the Company Disclosure Schedule, and as would not,
individually or in the aggregate, reasonably be expected to have a Company Material Adverse Effect, since the date that
was three years prior to the date hereof, the Company and its Subsidiaries have timely filed all material forms, reports,
registration statements, schedules and other documents (including Form ADV, Form BD, and Form 7-R), together with any
amendments required to be made with respect thereto, that were required to be filed with any applicable Governmental
Authority, and have paid all fees and assessments due and payable in connection therewith. The Company Adviser (and
Subsidiary thereof, if applicable) is, and at all times required by applicable Law has been, (A) duly registered with the SEC
as an investment adviser under the Advisers Act; (B) a “relying adviser” that satisfies each of the conditions set out in the
definition of “relying adviser” in the instructions to the Form ADV; or (C) an “exempt reporting adviser” that satisfies each of
the conditions set out in Rule 203(l)-1 or Rule 203(m)-1 under the Advisers Act, and such federal registration (or deemed
registration in the case of a “relying adviser” or Company Private Fund GP) is in full force and effect. The Company Adviser
is not, or since the date that was three years prior to the date hereof has not been, required to be registered, licensed or
permitted as an investment adviser, investment manager or in any similar capacity in any state or non-U.S. jurisdiction in
which it operates. None of the Company or any of its Subsidiaries, other than the Company Adviser, engages or has
engaged in any activities that would require registration as an investment adviser other than pursuant to an exemption from
registration. The Company Adviser is, and at all times required by applicable Law has been, duly registered as a commodity
trading advisor or commaodity pool operator with the CFTC and a member in good standing of the NFA, and none of the
Company or any of its Subsidiaries that is not so registered engages in or has engaged in any activities that would require
registration as a commodity trading advisor or commodity pool operator other than pursuant to an exemption from
registration The Company Broker-Dealer is and at all times required by applicable Law has been a member in good standing
of FINRA and duly registered as a broker-dealer with the SEC under the Exchange Act and in each state and all other
jurisdictions where such registration, licensing or qualification is so required and none of the Company or any of its
Subsidiaries other than the Company Broker-Dealer engages or has engaged in any activities that would require registration
as a broker or dealer other than pursuant to an exemption from registration.

(f) Section 3.12(f) of the Company Disclosure Schedule sets out each employee and “associated person”
(as that term is defined in the Advisers Act or Exchange Act, as applicable) of the Company or any Subsidiary that is
required to be registered in any capacity with the SEC, FINRA or any state, and each such employee is, and at all times that
such employee has been employed by the Company or any of its Subsidiaries and required by applicable Law has been,
duly registered as such and such registration is in full force and effect.

(g9) The Company has made available to Buyer prior to the date of this Agreement true and complete copies
of the current Uniform Application for Investment Adviser
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Registration on Form ADV as on file with the SEC as of the date of this Agreement relating to Amundi Asset Management
US, Inc., including Parts 1, 2 and 3 thereof, reflecting all amendments thereto to the date of this Agreement (“Form ADV™);
the current Form BD and Form CRS of the Company Broker-Dealer that is on file with the SEC and FINRA as of the date of
this Agreement; a copy of the Company Broker-Dealer's FINRA membership agreement as of the date hereof; and the
current Form 7-R of the Company Adviser that is an NFA member as of the date hereof. The information contained in the
Form ADV, Form BD, and Form 7-R was accurate and complete in all material respects at the time of each filing and no
material deficiencies have been asserted in writing by any Governmental Authority with respect to such filing. The Company
Broker-Dealer is in compliance in all material respects with its FINRA membership agreement and no action is pending with
FINRA to amend such membership agreement.

(h) Since the date that was three years prior to the date hereof, any brokerage policies employed by the
Company have at all times been in conformity in all material respects with the description set forth in the Form ADV and, as
applicable, the Prospectus of each Company Fund, and since the date that was three years prior to the date hereof, the only
products or services obtained by the Company Adviser through the use of brokerage commissions have been “brokerage
and research” services within the meaning of Section 28(e) of the Exchange Act, SEC guidance, and SEC staff
interpretations thereunder, other than exceptions that, individually or in the aggregate, would not reasonably be expected to
have a Company Material Adverse Effect.

() (i) None of (x) the Company Adviser, (y) any “affiliated person” (as defined in the Investment Company
Act) of the Company Adviser who is an employee of the Company Adviser, to the Knowledge of the Company/Seller, or (z)
any other affiliated person of the Company Adviser, is ineligible, in each case, pursuant to Section 9(a) or 9(b) of the
Investment Company Act to serve as an investment adviser (or in any other capacity contemplated by the Investment
Company Act) to a registered investment company; (ii) none of (x) the Company Adviser, (y) any “person associated with”
the Company Adviser (as defined in the Advisers Act) who is an employee of the Company Adviser, to the Knowledge of the
Company/Seller, or (z) any other associated person of the Company Adviser, is ineligible, in each case, pursuant to Section
203 of the Advisers Act to serve as an investment adviser or as a person associated with a registered investment adviser;
(i) none of (x) the Company Adviser, (y) any “affiliated person” (as defined in the Investment Company Act) of the Company
Adviser who is an employee of the Company Adviser, to the Knowledge of the Company/Seller, or (z) any other “affiliated
person” of the Company Adviser, has an understanding or arrangement, in each case, that would impose an unfair burden
on the Company U.S. Registered Funds as a result of the Contemplated Transactions or would make unavailable to the
Company Adviser the benefits of Section 15(f) of the Investment Company Act, or any similar safe harbors provided by any
applicable state or foreign Law, with respect to the Company U.S. Registered Funds; and (iv) none of (w) the Company, ()
any of its Subsidiaries, (y) any person associated with or related to the Company or any of its Subsidiaries as specified in
Rule 506 of Regulation D under the Securities Act who is an employee of the Company or any of its Subsidiaries, to the
Knowledge of the Company/Seller, or (z) any other person associated with or related to the Company or any of its
Subsidiaries as specified in Rule 506 of Regulation D under the Securities Act, is subject, in each case, to any of the
disqualifying events listed in Rule 506 of Regulation D under the Securities Act, and there is no inquiry, investigation,
proceeding or action pending against any such Person that could reasonably be expected to result in any such disqualifying
event.
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() Except as would not reasonably be expected to be material to the Company and its Subsidiaries, taken
as a whole, (i) the Company Adviser has, at all times required by applicable Law, adopted and implemented written policies
and procedures as required under applicable Law, including without limitation, Section 204A of the Advisers Act, Rule
206(4)-7 under the Advisers Act, Global Trade Control Laws, Anti-Bribery Laws and Sanctions, and such policies and
procedures are reasonably designed to prevent, detect and correct violations under applicable Securities Laws, (ii) the
Company Broker-Dealer has at all times required by applicable Law adopted and implemented written policies and
procedures as required under applicable Law, including without limitation, under FINRA Rules 3110, 3120, and 3130, and
such policies and procedures are reasonably designed to prevent, detect and correct violations under applicable Law,
including without limitation applicable Securities Laws, Global Trade Control Laws, Anti-Bribery Laws and Sanctions. Since
the date that was three years prior to the date hereof, there have been no breaches or other instances of noncompliance by
the Company, its Subsidiaries or their employees with respect to such procedures and policies, other than those that have
been satisfactorily remedied or which, individually or in the aggregate, would not reasonably be expected to have a
Company Material Adverse Effect.

(k) Since the date that is three years prior to the date hereof, none of the Company or its Subsidiaries has,
in material violation of applicable Law, offered or given anything of value to any official of a Governmental Authority, any
political party or official thereof, or any candidate for political office (i) with the intent of inducing such Person to use such
Person’s influence with any Governmental Authority to affect or influence any act or decision of such Governmental
Authority or to assist the obtaining or retaining of business for, or with, or the directing of business to the Company, or (ii)
constituting a bribe, kickback or illegal or improper payment to assist the Company in obtaining or retaining business for or
with any Governmental Authority. Neither the Company Adviser nor any “covered associate” thereof has made a
“contribution” to an “official” of a “government entity” (as such terms are defined in Rule 206(4)-5 of the Advisers Act) in
excess of the de minimis limits set forth in Rule 206(4)-5 of the Advisers Act and neither the Company Broker-Dealer nor
any “covered associate” of the Company Broker-Dealer has made a “contribution” to an “official” of a “government entity” (as
such terms are defined in FINRA Rule 2030) in excess of the de minimis limits set forth in FINRA Rule 2030.

() Since the date that was three years prior to the date hereof, all performance records of the Company
Adviser and any Advisory Client or composites of performance records of multiple Advisory Clients (“Performance Records”)
provided, presented or made available by or on behalf of the Company Adviser to any Advisory Client or prospective
advisory client or to any investor or prospective investor in any Company Fund complied in all material respects with
applicable Laws. The Company or its Subsidiaries exclusively own and have the legally enforceable exclusive right to use
the Performance Records. The investment management performance composites maintained by the Company Adviser and
listed in Section 3.12(I) of the Company Disclosure Schedule (the “Composites”) are accurate and complete in all material
respects in accordance with the Global Investment Performance Standards (“GIPS”) and have undergone verification
completed by Deloitte, an independent third party in compliance with the Guidance Statement on Verifier Independence, for
the period from January 1, 1994 through December 31, 2022, in substantially the same form as the verification set forth on
Section 3.12(I) of the Company Disclosure Schedule. The Company maintains all material documentation necessary to form
the basis for, demonstrate or recreate the calculation of the performance or rate
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of return of all portfolios that the Company Adviser includes in any Performance Record or Composite (current and historical
performance results) as required by GIPS to support the Company Adviser’s claim of GIPS compliance and as required by
the Advisers Act, rules and regulations thereunder and applicable “no-action” letters. Any investment performance earned at
a firm other than the Company Adviser and presented by the Company Adviser in its Performance Records is in material
compliance with the Advisers Act and GIPS investment performance portability requirements, and the Company Adviser
maintains appropriate documentation to form the basis for, demonstrate or recreate the calculation of the performance or
rate of return of such performance presentation and appropriate disclosure relating to the source of the results is provided,
except as would not be material to the Company and its Subsidiaries, taken as a whole. No materials published, circulated
or distributed by or on behalf of the Company Adviser to any Advisory Client or prospective advisory client (or investor in or
prospective investor in any Company Fund) since the date that was three years prior to the date hereof was materially
misleading or, to the extent applicable to the Company Adviser, otherwise inconsistent with the requirements of the
Securities Laws in any material respect.

(m) Except as would not reasonably be expected to be material to the Company and its Subsidiaries, taken
as a whole, (i) the Company Broker-Dealer currently maintains and, at all times since the date that was three years prior to
the date hereof, has maintained “net capital” (as such term is defined in Rule 15¢3-1 under the Exchange Act) equal to or in
excess of the minimum “net capital”’ required to be maintained by it under the Exchange Act, (ii) at all times since its
admission to membership in FINRA, the Company Broker-Dealer has elected to compute its net capital pursuant to the
basic method of computing net capital set forth in Rule 15¢3-1 under the Exchange Act and (iii) the Company Broker-Dealer
is in compliance with all applicable regulatory requirements regarding the possession, control and safekeeping of customer
funds, securities and other assets.

(n) None of the Company, its Subsidiaries, or their employees or, to the Knowledge of the Company/Seller,
“associated persons” (as that term is defined in the Advisers Act or Exchange Act, as applicable) is (A) subject to any
material disciplinary proceedings or orders that would be required to be disclosed on Form ADV, Form BD or Forms U-4 or
U-5 (and which disciplinary proceedings or orders are not actually disclosed on such Person’s current Form ADV, Form BD
or Forms U-4 or U-5) to the extent that such Person or its associated persons are required to file such forms, (B) subject to
heightened supervision under FINRA guidelines or (C) subject to a disqualification that would be a basis for censure,
limitations on the activities, functions or operations of, or suspension or revocation of the registration of such Person as
investment adviser, broker-dealer, municipal securities dealer, government securities broker or government securities dealer
under Section 15, Section 15B or Section 15C of the Exchange Act, in each case, except as would not reasonably be
expected to be material to the Company and its Subsidiaries, taken as a whole. As of the date hereof, there is no Action
pending or, to the Knowledge of the Company/Seller, threatened by any Governmental Authority that would reasonably be
expected to result in any of the circumstances described in the foregoing.

3.13. Advisory Clients.

(a) Except as would not be material to the Company and its Subsidiaries, taken as a whole, (i) neither the
Company nor any Subsidiary of the Company provides, nor has provided
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since the date that was three years prior to the date hereof, Investment Advisory Services to any unaffiliated Person other
than an Advisory Client pursuant to written Advisory Contracts, (ii) each Advisory Contract includes all provisions required
by, and has been performed in accordance with, the Advisers Act and all other requirements under Securities Laws
applicable to the Company Adviser in all material respects and (iii) each Advisory Client’s account is being managed and
has been managed since the date that was three years prior to the date hereof, in material compliance with applicable
Securities Laws, the Advisory Client’s respective Advisory Contract and the Advisory Client’s written investment objectives,
policies and restrictions, in each case in all material respects.

(b) Except as identified in Section 3.13(b)(i) or (ii) of the Company Disclosure Schedule, (i) no Advisory
Client is a “benefit plan investor” as defined in Section 3(42) of ERISA (any such Advisory Client, a “Company ERISA
Client), and (ii) in connection with the management and operation of any Advisory Contract with an Advisory Client that is a
“governmental plan” (as defined in Section 3(32) of ERISA) (a “Governmental Plan”) or any Company Fund in which a
Governmental Plan invests, the Company Adviser is not subject to, and has not agreed to comply with, any laws,
regulations, or rules substantially similar to the fiduciary responsibility provisions or prohibited transaction provisions of Title
| of ERISA or Section 4975 of the Code (“Similar Laws” and any such Advisory Client, a “Company Similar Law Client”). The
Company Adviser is not precluded from acting as a “fiduciary” (as defined in Section 3(21) of ERISA) by operation of
Section 411 of ERISA. Each Company ERISA Client and Company Similar Law Client identified in Section 3.13(b)(i) and
Section 3.13(b)(ii), respectively, of the Company Disclosure Schedule has, within the last six years, been managed or
advised by the Company Adviser, in all material respects, in compliance with (i) in the case of any Company ERISA Client,
the applicable provisions of ERISA and/or Section 4975 of the Code, and (ii) in the case of any Company Similar Law Client,
the applicable provisions of Similar Law. There is no pending audit or investigation by the IRS, the Department of Labor or
any other Governmental Authority with respect to the provision of services by the Company Adviser to any Company ERISA
Client. With respect to the Company Adviser providing services to any Company ERISA Client the Company Adviser
currently meets the conditions to qualify as a “qualified professional asset manager” as defined in the Department of Labor
Prohibited Transaction Class Exemption 84-14, as amended (“PTE 84-14"), and is not ineligible to rely on the “prohibited
transaction” relief granted under PTE 84-14.

(c) The Company and each Company Adviser do not hold “plan assets” within the meaning of the
Department of Labor regulations located at 29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA (“Plan
Assets”).

(d) Except as set forth in Section 3.13(d) of the Company Disclosure Schedule, or as would not reasonably
be expected to be material to the Company and its Subsidiaries, taken as a whole, none of the Advisory Contracts, or any
other arrangements or understandings relating to the rendering of advisory services with respect to any Advisory Client,
contains any undertaking by the Company Adviser or any of its Affiliates to cap fees or to reimburse any or all fees
thereunder resulting in an effective fee rate lower than that stated in such Advisory Contract (or other applicable
arrangement).

52



(e) The Aggregate Base Date Advisory Revenue Run-Rate is set forth on Schedule 1.1(a) (with any such
adjustment made in accordance with the procedures set forth on Schedule 1.1(b)).

3.14. Actions.

Except as set forth in Section 3.14 of the Company Disclosure Schedule or as would not, individually or in
the aggregate, reasonably be expected to be material to the Company and its Subsidiaries, taken as a whole, there are no
(a) legal, administrative, arbitral or other proceedings (including disciplinary proceedings), written claims, actions, suits, or
governmental or regulatory investigations at law or in equity before or involving any Governmental Authority (“Actions”)
pending or, to the Knowledge of the Company/Seller, threatened in writing, against the Company or any of its Subsidiaries
or (b) written injunctions, orders, decrees, awards or judgments issued by any Governmental Authority, or settlement
agreement, consent agreement, or disciplinary agreement with any Governmental Authority, to which the Company or any of
its Subsidiaries is subject or a party.

3.15. Labor and Employment Matters.

(a) None of the Company or any of its Subsidiaries is a party to or otherwise bound by any collective
bargaining agreement or other labor union Contract applicable to employees of the Company or any of its Subsidiaries and,
to the Knowledge of the Company/Seller, there are not any activities or proceedings of any labor union to organize any such
employees. Additionally, (i) there is no unfair labor practice charge or complaint pending before any applicable
Governmental Authority relating to the Company or any of its Subsidiaries or any employee or other service provider
thereof; (ii) there is no labor strike, material slowdown or material work stoppage or lockout pending or, to the Knowledge of
the Company/Seller, threatened in writing against or affecting the Company or any of its Subsidiaries, and none of the
Company or any of its Subsidiaries has experienced any strike, material slowdown or material work stoppage, lockout or
other collective labor action by or with respect to its employees within the last three (3) years; (iii) there is no representation
claim or petition pending before any applicable Governmental Authority; and (iv) there are no charges with respect to or
relating to the Company or any of its Subsidiaries pending before any applicable Governmental Authority responsible for the
prevention of unlawful employment practices.

(b) The Company and each of its Subsidiaries is and for the last three (3) years has been in compliance in
all material respects with all applicable Laws relating to employment of labor, including all applicable Laws relating to wages,
hours, overtime, collective bargaining, employment discrimination, civil rights, safety and health, workers’ compensation, pay
equity, classification of employees and independent contractors, and the collection and payment of withholding and/or social
security Taxes. Each of the Company and its Subsidiaries has met in all material respects for the last three (3) years all
requirements required by Law or regulation relating to the employment of foreign citizens, and none of the Company or any
of its Subsidiaries currently employs, or has within the last three (3) years employed, any Person who was not permitted to
work in the jurisdiction in which such Person was employed.
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(c) None of the Company or any of its Subsidiaries is delinquent in payment to any of its current or former
directors, officers, employees, consultants or other service providers for any wages, fees, salaries, commissions, bonuses,
or other direct compensation for service performed by them or amounts required to be reimbursed to such directors, officers,
employees, consultants and other service providers or in payments owed upon any termination of such Person’s
employment or service.

(d) Within the last three (3) years, none of the Company or any of its Subsidiaries has effectuated a “plant
closing” or “mass layoff’ (as defined under WARN, or any similar Law) or taken any other action that would trigger notice or
liability under any state, local or foreign plant closing notice Law. When so triggered, each of the Company and its
Subsidiaries is, and for the last three (3) years has been, in material compliance with WARN and each similar state or local
Law.

(e) To the Knowledge of the Company/Seller, no employee or individual independent contractor of the
Company or its Subsidiaries is bound by any non-competition or non-solicit covenant that would materially interfere with the
use of such Person’s best efforts to promote the interests of the Company or any of its Subsidiaries.

() To the Knowledge of the Company/Seller, in the last three (3) years, no written allegations of
harassment, discrimination, retaliation or similar unlawful employment conduct have been made to the Company or any of
its Subsidiaries against any individual in his or her capacity as a director or any employee or other service provider of the
Company that is either an investment professional or at a level of director or above.

3.16. Employee Bengefits.

(a) Section 3.16(a) of the Company Disclosure Schedule contains a correct and complete list of all material
Plans. With respect to each such Plan, the Company has provided to Buyer or its counsel a true and complete copy, to the
extent applicable, of (i) each writing constituting a part of such Plan and all amendments thereto, including, without limitation,
all plan documents, material employee communications, benefit schedules, trust agreements, and insurance contracts and
other funding vehicles; (ii) the most recent annual report and accompanying schedule; (iii) the current summary plan
description and any material modifications thereto; (iv) the most recent annual financial and actuarial reports; (v) the most
recent determination letter received by the Company or any of its Subsidiaries from the IRS regarding the tax-qualified
status of such Plan; and (vi) the most recent written results of all required compliance testing.

(b) No Plan is (i) subject to Title IV or Section 302 of ERISA or Section 412 or 4971 of the Code, (ii) a
“multiemployer plan” as defined in Section 3(37) of ERISA, (iii) a plan that has two or more contributing sponsors at least two
of whom are not under common control, within the meaning of Section 4063 of ERISA, (iv) a “multiple employer welfare
arrangement” (as defined in Section 3(40) of ERISA), or (v) a plan maintained in connection with any trust described in
Section 501(c)(9) of the Code. None of the Company or any ERISA Affiliate has withdrawn at any time within the preceding
six (6) years from any multiemployer plan, or incurred any withdrawal liability which remains unsatisfied, and no events have
occurred and no
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circumstances exist that could reasonably be expected to result in any such liability to the Company or any of its
Subsidiaries. No Plan covers any employee outside of the United States.

(c) In the last six (6) years, no event has occurred and no condition exists that would subject the Company
or any of its Subsidiaries by reason of their affiliation with any ERISA Affiliate to any material (i) Tax, penalty, fine, (ii) lien, or
(iii) other liability imposed by ERISA, the Code or other applicable Laws, in each case, in respect of any employee benefit
plan subject to Title IV of ERISA maintained, sponsored, contributed to, or required to be contributed to by any ERISA
Affiliate (other than the Company or any of its Subsidiaries).

(d) With respect to each Plan that is intended to qualify under Section 401(a) of the Code, such plan, and its
related trust, has received a determination letter (or opinion letters in the case of any prototype plans) from the IRS that it is
so qualified and that its trust is exempt from tax under Section 501(a) of the Code, and nothing has occurred with respect to
the operation of any such plan which would reasonably be expected to cause the loss of such qualification or exemption or
the imposition of any material liability, penalty or tax under ERISA or the Code. No stock or other securities issued by the
Company or any of its Subsidiaries form or have formed any part of the assets of any Plan that is intended to qualify under
Section 401(a) of the Code.

(e) There are no pending or, to the Knowledge of the Company/Seller, threatened actions, claims or
lawsuits in writing against or relating to the Plans, the assets of any of the trusts under such plans or the plan sponsor or the
plan administrator, or against any fiduciary of the Plans with respect to the operation of such plans (other than routine
benefits claims). No Plan is presently under audit or examination (nor has written notice been received of a potential audit or
examination) by any Governmental Authority.

() Each Plan has been established, administered and funded in accordance with its terms, and in
compliance in all material respects with the applicable provisions of ERISA, the Code and other applicable Laws. There is
not now, nor do any circumstances exist that would reasonably be expected to give rise to, any requirement for the posting
of security with respect to a Plan or the imposition of any lien on the assets of the Company or any of its Subsidiaries under
ERISA or the Code. All premiums due or payable with respect to insurance policies funding any Plan have been timely made
or paid in full or, to the extent not required to be made or paid on or before the date hereof, have been fully reflected on the
Financial Statements to the extent required by GAAP.

(9) Each Plan that is subject to the Affordable Care Act has been established, maintained and administered
in material compliance with the requirements of the Affordable Care Act, including all notice and coverage requirements, and
the Company and its Subsidiaries offer minimum essential health coverage, satisfying the affordability and minimum value
requirements, to their full-time employees (as defined by the Affordable Care Act) sufficient to prevent material liability for
assessable payments under Section 4980H of the Code. Neither the Company nor any of its Subsidiaries has attempted to
maintain the grandfathered health plan status under the Affordable Care Act of any Plan. None of the Plans provide retiree
health or life insurance benefits except as may be required by Section 4980B of the Code and Section 601 of ERISA, any
other applicable law or at the expense of the participant or the participant’s beneficiary. In the last six (6) years, there has
been no material violation of the “continuation coverage requirement” of
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“group health plans” as set forth in Section 4980B of the Code and Part 6 of Subtitle B of Title | of ERISA with respect to any
Plan to which such continuation coverage requirements apply. No Plan that provides group health benefits is a self-insured
arrangement by any of the Company or its Subsidiaries or funded through a trust.

(h) Neither the execution and delivery of this Agreement nor the consummation of the transactions
contemplated hereby will (either alone or in combination with another event) (i) result in any payment becoming due, or
increase the amount of any compensation or benefits due, to any current or former employee of the Company and its
Subsidiaries or with respect to any Plan; or (ii) result in the acceleration of the time of payment or vesting of any such
compensation or benefits. No person is entitled to receive any additional payment (including any tax gross-up or other
payment) from the Company as a result of the imposition of the excise taxes required by Section 4999 of the Code or any
taxes required by Section 409A of the Code.

() Neither the execution and delivery of this Agreement nor the consummation of the transactions
contemplated hereby will (either alone or in combination with another event) result in the payment of any amount that would,
individually or in combination with any other such payment, be an “excess parachute payment” within the meaning of
Section 280G of the Code.

()) Each Plan that is a “nonqualified deferred compensation plan” (as defined in Section 409A(d)(1) of the
Code) is in documentary compliance with, and has been administered in material compliance with Section 409A of the
Code.

3.17. Taxes and Tax Matters.

(a) All material Tax Returns required to have been filed by the Company or any of its Subsidiaries have
been duly and timely filed (taking into account applicable extensions) with the appropriate Taxing Authorities and all such
Tax Returns were true, correct and complete in all material respects. The Company and all of its Subsidiaries have paid (or
caused to be paid) all material Taxes that were required to have been paid by them under applicable Law (whether or not
shown on any Tax Returns).

(b) All material Taxes not yet due and payable under applicable Law as of the day immediately prior to the
Closing will be adequately reflected as a liability in computing Closing Date Net Working Capital or Closing Date
Indebtedness in accordance with GAAP and this Agreement.

(c) There is no Action pending or, to the Knowledge of the Company/Seller, threatened in respect of any
material Taxes for which the Company or any of its Subsidiaries is or may become liable, nor has any deficiency for any
such material Taxes been proposed, asserted or, to the Knowledge of the Company/Seller, threatened which has not been
fully resolved.

(d) There are no rulings, closing agreements, or similar agreements with any Taxing Authority the terms of
which would have a material effect on the Company or any of its Subsidiaries.

(e) Neither the Company nor any of its Subsidiaries is a party to any agreement providing for the allocation
or sharing of material Taxes, Tax indemnity agreement or similar
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agreements with respect to material Taxes, except for any such agreement (i) entered into in the ordinary course of
business and the principal subject of which is not Taxes or (ii) that is exclusively between or among the Company and any of
its Subsidiaries or is described in Section 6.7(d).

(f) The Company and its Subsidiaries have complied in all material respects with all Laws relating to the
withholding of Taxes.

(9) Neither the Company nor any of its Subsidiaries (i) is currently the beneficiary of any extension of time
within which to file any material Tax Return, except extensions of times that are automatically granted and applied for in the
ordinary course of business, (ii) has waived or extended any statute of limitations in respect of material Taxes, or (iii) has
agreed to any extension of time with respect to any material Tax assessment or deficiency, in each case, which will have a
continuing effect after the Closing.

(h) No Taxing Authority in any jurisdiction where the Company and its Subsidiaries do not file Tax Returns
has made a claim in writing that the Company or any of its Subsidiaries is or may be subject to taxation by, or file Tax
Returns in, that jurisdiction, nor has, to the Knowledge of the Company/Seller, any Taxing Authority threatened such a claim
in writing (in each case, which remains unresolved).

(i) There are no Liens for Taxes upon any assets of the Company or any of its Subsidiaries except for
Permitted Liens.

()) Neither the Company nor any of its Subsidiaries has participated in a “listed transaction” required to be
disclosed pursuant to Treasury Regulations Section 1.6011-4(b) or any predecessor thereof.

(k) Neither the Company nor any of its Subsidiaries (A) has been a member of a consolidated, affiliated,
combined, unitary or similar Tax group (other than a group the common parent of which is the Company) or (B) has any
liability for the Taxes of any person (other than any of the Company and its Subsidiaries) under Treasury Regulations
Section 1.1502-6 (or any similar provision of state, local, or non-U.S. law), as a transferee or successor, by Contract, or
otherwise (other than agreements whose principal purpose is not related to Tax or which are described in Section 3.17(e)

(ii)).

() Neither the Company nor any of its Subsidiaries will be required to include any material item of income
in, or exclude any material item of deduction from, taxable income for any taxable period (or portion thereof) ending after the
Closing Date as a result of any: (A) change in method of accounting for a taxable period ending prior to the Closing Date;
(B) installment sale or open transaction disposition made prior to the Closing Date; (C) “closing agreement” as described in
Section 7121 of the Code (or any similar provision of state, local, or non-U.S. law) executed prior to the Closing Date; (D)
prepaid amount received or deferred revenue realized prior to the Closing Date; (E) any intercompany transactions or any
excess loss account described in Treasury Regulations under Section 1502 of the Code (or any similar provision of state or
local Law); (F) any Contagion Event Measures; or (G) any amount received by the Company or any of its Subsidiaries prior
to the Closing Date.
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(m) During the two-year period ending on the date hereof, each of the Company and any of its Subsidiaries
has not been a “distributing corporation” or a “controlled corporation” within the meaning of Section 355(a)(1)(A) of the
Code.

(n) Neither the Company nor any of its Subsidiaries has any material liability under any abandoned or
unclaimed property, escheat or similar Laws, and each of the Company and any of its Subsidiaries has satisfied all material
reporting and payment obligations pursuant to such Laws.

3.18. Funds.

(a) Each Company Fund (other than any Company Delegated Client that is a Company Fund) and, to the
Knowledge of the Company/Seller, each Company Delegated Client that is a Company Fund has been duly organized and
is validly existing and in good standing under the Laws of the jurisdiction of its organization and has the requisite power,
right and authority to carry on its business as it is now being conducted, except where such lack of such power, right or
authority, individually or in the aggregate, would not reasonably be expected to have a material adverse effect on the
applicable Company Fund or Company Material Adverse Effect. Each Company Fund (other than any Company Delegated
Client that is a Company Fund) and, to the Knowledge of the Company/Seller, each Company Delegated Client that is a
Company Fund, is and at all times required by applicable law has been, registered, authorized and/or licensed, as
applicable, by a regulator in its respective jurisdiction of organization, including but not limited to, for the avoidance of doubt,
the SEC or a member state of the European Union (an “EU Member State”) or other non-U.S. jurisdiction, except as would
not reasonably be expected to, individually or in the aggregate, have a Company Material Adverse Effect.

(b) Except as would not reasonably be expected to, individually or in the aggregate, have a Company
Material Adverse Effect, to the Knowledge of the Company/Seller solely with respect to each Company Delegated Client that
is Company Fund: (i) each Company Fund has since the date that was three years prior to the date hereof complied and is
in compliance with its investment policies and restrictions, if any, as such policies and restrictions may be set forth in its
offering or plan documents (as they may be amended from time to time) and in applicable Laws, if any, (ii) there is no Action
pending against any Company Fund or threatened in writing against any Company Fund, (iii) there is no material Order or
regulatory restriction not generally imposed on similarly situated investment companies imposed upon or entered into by any
Company Fund and (iv) each Company Fund is, and since the date that was three years prior to the date hereof has been,
in compliance with all applicable Law.

(c) Each prospectus, statement of additional information or offering memorandum (as each may have been
amended) (“Prospectus”) used to offer shares or other interests in a Company Fund has been prepared in compliance with
the requirements of applicable Laws as of its date and has not included an untrue statement of material fact or omitted to
state a material fact necessary in order to make the statements made therein, in light of the circumstances under which they
were made, not misleading, except for any failure to comply that, individually or in the aggregate, would not reasonably be
expected to have a material adverse effect on the applicable Company Fund or Company Material Adverse Effect. Since the
date that was three years prior to the date hereof, each Company Public Fund has timely filed all material
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Prospectuses, financial statements, other forms, reports, sales literature and advertising, and any other documents required
to be filed by it with any applicable Governmental Authority (the “Reports”), except where the failure to timely file a Report,
individually or in the aggregate, would not reasonably be expected to have a material adverse effect on the applicable
Company Public Fund or Company Material Adverse Effect. Since the date that was three years prior to the date hereof, the
Reports have been prepared in compliance with the requirements of applicable Laws, except for any failure to comply that,
individually or in the aggregate, would not reasonably be expected to have a material adverse effect on the applicable
Company Public Fund or Company Material Adverse Effect.

(d) No Company Fund is party to or subject to any Contract which is in breach or default on the part of the
applicable Company Fund, or, as of the date hereof and to the Knowledge of the Company/Seller, any other Person, and
the execution, delivery and performance of this Agreement will not result in any such violation, except for such matters that,
individually or in the aggregate, would not reasonably be expected to have a material adverse effect on the applicable
Company Fund or Company Material Adverse Effect. With respect to Company U.S. Registered Funds, except as would not
reasonably be expected to, individually or in the aggregate, have a Company Material Adverse Effect, all Investment
Advisory Services have been rendered pursuant to Advisory Contracts that were approved by the duly constituted board of
directors (including by a majority of “non-interested” directors) of the applicable Company U.S. Registered Fund and
annually continued in effect by the board (including by a majority of “non-interested” directors), in each case in accordance
with Section 15 of the Investment Company Act and, to the extent required by applicable Law, the holders of shares in the
Company U.S. Registered Funds.

(e) With respect to each Company Fund that is not a Company Delegated Client, Seller has made available
to Buyer true and complete copies in all material respects of such Company Fund’s Constituent Documents and distribution
agreements, if applicable, and each Company Fund’s Advisory Contract, in each case as of the date hereof.

(f) All issued and outstanding shares and other interests of the Company Funds have been duly and validly
issued, are fully paid and, unless otherwise required by applicable Law, non-assessable, and were not issued in violation of
preemptive or similar rights or applicable Law. All outstanding shares and other interests of a Company Fund that were
required to be registered under the Securities Act have been sold pursuant to an effective registration statement filed
thereunder (and, where applicable, under the Investment Company Act) and are qualified for sale, or an exemption
therefrom is in full force and effect, in each state and territory of the United States and the District of Columbia and in any
foreign jurisdiction to the extent required under applicable Law and no such registration statement is subject to any stop
order or similar order restricting its use, other than, in each case, any failure to be registered or qualified that, individually or
in the aggregate, would not reasonably be expected to have a material adverse effect on the applicable Company U.S.
Registered Fund or Company Material Adverse Effect.

(g) The audited balance sheets or the statement of assets and liabilities (as applicable) of each Company
Fund as of the end of each Company Fund’s most recent fiscal year and the related financial statements as of the end of
each Company Fund’s most recent fiscal year, as reported by such Company Fund’s independent auditors have been
prepared in accordance with GAAP, International Financial Reporting Standards (IFRS) or the accounting standards set
forth
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therein, which, in each case, has been consistently applied, except as otherwise disclosed therein, and present fairly, in all
material respects, the financial position and other financial results of such Company Fund at the dates and for the periods,
stated therein.

(h) As of the date hereof, the Company Adviser does not provide Investment Advisory Services to any
pooled investment vehicles other than the Company Funds.

(i) Section 3.18(i) of the Company Disclosure Schedule sets forth (i) each Advisory Client that is a Company
Public Fund as of the date of this Agreement, (ii) whether a Subsidiary of the Company acts as sponsor, investment adviser
and/or subadviser to such Company Public Fund, and which Subsidiaries of the Company act in such capacity, (iii) the
country of organization or formation of such Company Public Fund, (iv) for each Company Public Fund, the total assets
under management by the Company or its Subsidiaries as of the date set forth in Section 3.18(i) of the Company Disclosure
Schedule, and (v) the gross management fee paid to the Company Adviser and management fee breakpoints, if applicable.

(i) Except as would not reasonably be expected to, individually or in the aggregate, have a Company
Material Adverse Effect, (i) pursuant to Rule 38a-1 of the Investment Company Act, each Company U.S. Registered Fund
has adopted written policies and procedures that are reasonably designed to prevent, detect and correct material violations
of the Securities Laws by the Company U.S. Registered Fund, (ii) there have been no “material compliance matters,” as
such term is defined in Rule 38a-1(e)(2) under the Investment Company Act, with respect to any Company U.S. Registered
Fund, other than those which have been reported to the board of the Company U.S. Registered Funds and satisfactorily
remedied or are in the process of being remedied, (iii) all payments by each Company Open-End Fund relating to the
distribution of their shares (other than payments that are not required by the Investment Company Act to be paid pursuant to
a 12b-1 Plan) have been made in compliance with the related 12b-1 Plan and each 12b-1 Plan adopted by each of the
Company Open-End Funds, and the operation of each such 12b-1 Plan, currently complies with Rule 12b-1 under the
Investment Company Act and other applicable Laws and (iv) no Company Open-End Fund has paid or is paying, directly or
indirectly, any amount to any Person which is primarily intended to finance the distribution of its shares, except in
accordance with a 12b-1 Plan.

(k) For all taxable years since its inception, each Company U.S. Registered Fund for which the Company or
one of its Subsidiaries serves as investment adviser and not as investment subadviser has elected to be treated as, and has
qualified to be classified as, a regulated investment company taxable under Subchapter M of Chapter 1 of the Code.

(I) Except as would not reasonably be expected to, individually or in the aggregate, have a Company
Material Adverse Effect (i) each Company U.S. Registered Fund currently complies with Section 18 of the Investment
Company Act, including, but not limited to, compliance with applicable asset coverage requirements for senior securities and
borrowings and the prohibition on issuing securities that do not meet the conditions set forth in Section 18 of the Investment
Company Act and (ii) any lines of credit or other borrowing arrangements entered into by each such Company U.S.
Registered Fund have been structured and maintained in compliance with Section 18 of the Investment Company Act.
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(m) Since the date that was three years prior to the date hereof, there has not existed any “out of balance”
condition, pricing error or similar condition with respect to any customer account maintained by the Company Adviser or any
Company Public Fund, except for such conditions, individually or in the aggregate, as have since been rectified or are not
material.

(n) Section 3.18(n) of the Company Disclosure Schedule sets forth a list of (i) each Advisory Client that is a
Company Private Fund as of the date of this Agreement, (ii) whether a Subsidiary of the Company acts as a sponsor,
general partner, trustee, managing member (or in a similar capacity), investment adviser, and/or subadviser to such
Company Private Fund, and which of the Company’s Subsidiaries acts in such capacity, (iii) the country of organization or
formation of each Company Private Fund, (iv) for each such Company Private Fund, the total assets under management by
the Company or its Subsidiaries as of the date set forth in Section 3.18(n) of the Company Disclosure Schedule as
calculated in compliance with Form ADV, and (v) the gross management fee and breakpoint fee schedule, if any, in effect as
of the date set forth in Section 3.18(n) of the Company Disclosure Schedule. Except as disclosed in Section 3.18(n) of the
Company Disclosure Schedule, no Company Private Fund is, or is required to be, registered, authorized and/or licensed, as
applicable, by a regulator in its respective jurisdiction of organization.

(o) Except as disclosed in Section 3.18(0) of the Company Disclosure Schedule or contained in the
applicable Advisory Contracts or Fund Documents of the applicable Company Private Fund, or as would not reasonably be
expected to, individually or in the aggregate, have a Company Material Adverse Effect, neither the Company, any of its
Subsidiaries nor the Company Adviser is subject to any priority or exclusivity arrangements with respect to the allocation of
investment opportunities relating to such Company Private Funds that would restrict the ability to allocate investment
opportunities among such Company Private Funds and any investment funds or other investment vehicles of Buyer or its
Affiliates following the consummation of the Contemplated Transactions (it being understood that such general partners or
other applicable entities are subject to customary fiduciary duties in regards to the foregoing).

(p) As of the date hereof, no Person, other than the Company and its Subsidiaries and the Persons named
in Section 3.18(p) of the Company Disclosure Schedule, is entitled to receive fees or other performance-based allocations
from the Company Private Funds (excluding, for the avoidance of doubt, distributions or other payments to investors),
except as would not reasonably be expected to, individually or in the aggregate, be material to the Company and its
Subsidiaries, taken as a whole.

(a) No intermediary, placement agent, distributor or solicitor has unlawfully marketed any of the services of
the Company or its Subsidiaries or unlawfully marketed or sold any interest in any Company Private Fund, in each case in
any manner which would be reasonably expected to give rise to a Company Material Adverse Effect, and, with respect to
the Company or its Subsidiaries, there are no outstanding Actions against the Company or its Subsidiaries or any Company
Fund with respect to such marketing or sale, except as would not reasonably be expected to, individually or in the
aggregate, be material to the Company and its Subsidiaries, taken as a whole; provided, that, solely with respect to any
Company Delegated Client that is a Company Private Fund, the representation and warranty in this Section 3.18(q) is made
to the Knowledge of Company/Seller.
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(r) Each Company Private Fund GP has been duly organized and is validly existing and in good standing
under the Laws of the jurisdiction of its organization and has the requisite power, right and authority to carry on its business
as it is now being conducted, except where such lack of such power, right or authority, individually or in the aggregate,
would not reasonably be expected to have a material adverse effect on the applicable Company Private Fund or Company
Material Adverse Effect. Seller has made available to Buyer true and complete copies in all material respects of each
Company Private Fund GP’s Constituent Documents as of the date hereof, and all such documents are in full force and
effect.

3.19. Insurance.

Section 3.19 of the Company Disclosure Schedule sets forth a true and complete list of each material
liability and other insurance policy maintained by the Company or any of its Subsidiaries. Except as would not reasonably be
expected to have a Company Material Adverse Effect, (a) as of the date hereof, each such material policy is in full force and
effect, (b) to the Knowledge of the Company/Seller, such policies are of the types customarily carried by businesses of
similar size in the same industry and (c) no claim by the Company or any of its Subsidiaries under any such policy during the
three years prior to the date hereof has been denied by an insurer thereunder.

3.20. Related Party Transactions.

Except as set forth in Section 3.20 of the Company Disclosure Schedule there is no material Contract
between the Company or any of the Company’s Subsidiaries or any Company Fund, on the one hand, and any Seller
Related Party, on the other hand, other than (A) this Agreement and the Other Transaction Documents, (B) any Contract
relating to the provision of Investment Advisory Services, and (C) in the case of any officer or director of the Company or the
Company’s Subsidiaries, relating to an investment in a Company Fund by such person or employment arrangements in the
ordinary course.

3.21. No Brokers.

None of the Company or any of its Subsidiaries has employed or incurred any liability to any broker, finder
or agent for any brokerage fees, finder's fees or similar fees or commissions with respect to this Agreement, the Other
Transaction Documents or the Contemplated Transactions for which the Company or its Subsidiaries or Buyer may be liable
following the Closing.

3.22. Indebtedness.

Neither the Company nor any of the Company’s Subsidiaries has any Indebtedness constituting
indebtedness for borrowed money, other than indebtedness for borrowed money that is solely between (a) the Company
and any of its Subsidiaries or (b) any Subsidiaries of the Company.
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3.23. Seed Capital.

(a) Section 3.23(a) of the Company Disclosure Schedule contains a list as of May 31, 2024, of the (i) Seed
Capital Investments setting forth the name of the Company Fund or Advisory Client, as applicable and (ii) the net asset
value of the Seed Capital Investments of Seller, the Company, the applicable Subsidiary of the Company or any other Seller
Related Party.

(b) Since May 31, 2024, all realized investments or divestments of Seed Capital Investments have been
made in the ordinary course of business consistent with past practice.

3.24. Disclaimer.

Notwithstanding anything to the contrary contained in this Agreement, neither Seller nor any of its Affiliates,
Representatives or advisors has made, or shall be deemed to have on behalf of Seller or any of its Affiliates made, to Buyer
or any other Person any representation or warranty other than those expressly made by Seller in this Article 11l or Article IV.
Without limiting the generality of the foregoing, except as expressly made in this Article Il or Article IV, no representation or
warranty has been made or is being made herein to Buyer or any other Person (i) with respect to any projections, forecasts,
business plans, estimates or budgets delivered to or made available to Buyer or any other Person, or (ii) with respect to any
other information or documents made available at any time to Buyer or any other Person.

ARTICLE IV
Additional Representations and Warranties of Seller and Amundi Parent

Except as set forth in the Company Disclosure Schedule (it being agreed that any matter disclosed in the
Company Disclosure Schedule with respect to any section of this Agreement shall be deemed to have been disclosed with
respect to any other section to the extent the applicability thereto is reasonably apparent on the face of such disclosure),
Seller and Amundi Parent hereby represent and warrant to Buyer as follows:

4.1. Enforceability.

This Agreement is, and each of the Other Transaction Documents to be executed and delivered at the
Closing by Seller and Amundi Parent will be at the Closing, duly executed and delivered by Seller and Amundi Parent and
constitute, or as of the Closing Date will constitute, valid and legally binding agreements of Seller and Amundi Parent
enforceable against Seller and Amundi Parent in accordance with their terms, subject to bankruptcy, insolvency,
reorganization and other Laws of general applicability relating to or affecting creditors’ rights and to general equity principles.

4.2. No Violation.

The execution and delivery by Seller and Amundi Parent of this Agreement and the Other Transaction
Documents to which Seller or Amundi Parent, as applicable, is a party, and the performance by each of Seller and Amundi
Parent of its obligations hereunder and thereunder and the consummation by Seller and Amundi Parent of the Contemplated
Transactions will not (a) conflict with or violate any provision of the Constituent Documents of Seller or Amundi Parent
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(in each case, to the extent applicable) in any material respect, (b) assuming that all consents, approvals and authorizations
contemplated by Section 3.5, Section 4.4 and Section 6.4 have been obtained and all filings described therein have been
made, (i) conflict with or violate in any material respect any Law applicable to Seller or Amundi Parent, or (ii) conflict with,
violate or result in a breach of any provision of, constitute a default (or an event which, with notice or lapse of time, or both,
would constitute a default) under, result in the termination of or a right of termination or cancellation under, any of the terms,
conditions or provisions of any distribution agreement or other agreement Seller has with any entity listed in Section 4.2(b)
(ii) of the Company Disclosure Schedule, or (c) result in the creation of, or require the creation of, any Lien upon any of
Seller's Company Shares, except, in the cases of clauses (b) or (c), to the extent such conflict, violation, Lien or other result
described in such clauses, individually or in the aggregate, would not reasonably be expected to have a Company Material
Adverse Effect or would not reasonably be expected to materially impair or materially delay Seller’'s or Amundi Parent’s
ability to consummate the Contemplated Transactions.

4.3. Ownership.

Seller is the beneficial and record owner of all of the Company Shares and has good title to such Company
Shares, free and clear of any Liens (other than Permitted Liens). Seller is not a party to any right of first refusal, right of first
offer, proxy, voting agreement, voting trust, registration rights agreement or shareholders or members agreement with
respect to the sale or voting of any Equity Securities of the Company.

4.4, Governmental Authorizations and Consents.

No Governmental Consents are required to be obtained or made by Seller or Amundi Parent in connection
with the execution and delivery by Seller and Amundi Parent of, and the performance by Seller and Amundi Parent of their
respective obligations under, this Agreement or any Other Transaction Documents to which Seller or Amundi Parent is, or is
to be, a party, or the consummation by Seller or Amundi Parent of the Contemplated Transactions, other than (a)
compliance with the HSR Act or other applicable Laws relating to antitrust, competition, trade regulation or foreign direct
investment; (b) those Governmental Consents listed in Section 4.4(b) of the Company Disclosure Schedule and (c) such
Governmental Consents the failure of which to make or obtain, individually or in the aggregate, would not reasonably be
expected to materially impair or materially delay Seller's or Amundi Parent’s ability to consummate the Contemplated
Transactions.

4.5, Actions.

There is no Action pending or, to the Knowledge of the Company/Seller, threatened against Seller or
Amundi Parent which challenges the validity of this Agreement or any of the Other Transaction Documents to which it is a
party or seeks to prohibit, enjoin or otherwise challenge Seller’'s or Amundi Parent’s ability to consummate the Contemplated
Transactions.

4.6. No Brokers.

Seller has not employed or incurred any liability to any broker, finder or agent for any brokerage fees,
finder's fees or similar fees or commissions with respect to this Agreement,
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the Other Transaction Documents or the Contemplated Transactions for which the Company or its Subsidiaries or Buyer
may be liable following the Closing.

4.7. No Registration.

Seller acknowledges that the Buyer Stock has not been registered under the Securities Act or under any
state securities Laws and that Seller must continue to bear the economic risk of the investment in such shares of Buyer
Stock unless the offer and sale of such shares of Buyer Stock is subsequently registered under the Securities Act and all
applicable state securities Laws or an exemption from such registration is available. Seller hereby further acknowledges and
agrees that (a) it is acquiring the Buyer Stock pursuant to an exemption from registration under the Securities Act for its own
account solely for investment with no present intention or plan to distribute the Buyer Stock to any Person in violation of the
applicable securities laws, (b) Seller will not sell or otherwise dispose of the Buyer Stock, except in compliance with the
Shareholder Agreement, the Securities Act and any other applicable securities Laws, (c) Seller has such knowledge and
experience in financial and business matters and in investments of this type that it is capable of evaluating the merits and
risks of its investment in and receipt of the Buyer Stock and of making an informed investment decision, and (d) Seller is an
“accredited investor” (as that term is defined by Rule 501 of the Securities Act). Without limiting any of the foregoing, neither
Seller nor any of its Affiliates has taken, and will not take (except in accordance with the Shareholder Agreement), any
action that would otherwise cause the Buyer Stock to be subject to the registration requirements of the Securities Act.

4.8. No Reliance.

Seller has not relied upon any representations, warranties or statements, whether express or implied, made
by Buyer (or its Affiliates, officers, directors, employees, agents or Representatives) that are not expressly set forth in Article
V hereof (as qualified by the Buyer Disclosure Schedule and the Buyer SEC Reports).

4.9, Disclaimer.

Notwithstanding anything to the contrary contained in this Agreement, neither Seller nor Amundi Parent nor
any of their respective Affiliates or holders of their Equity Securities, Representatives or advisors has made, or shall be
deemed to have made, to Buyer or any other Person any representations or warranty other than those expressly made by
Seller in Article 11l and Seller and Amundi Parent in this Article IV. Without limiting the generality of the foregoing, except as
expressly made in Article Il and this Article IV, no representation or warranty has been made or is being made herein to
Buyer or any other Person (i) with respect to any projections, forecasts, business plans, estimates or budgets delivered to or
made available to Buyer or any other Person, or (ii) with respect to any other information or documents made available at
any time to Buyer or any other Person.

ARTICLE V
Representations and Warranties of Buyer

Except (a) as set forth in the Buyer Disclosure Schedule (it being agreed that any matter disclosed in the
Buyer Disclosure Schedule with respect to any section of this Agreement
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shall be deemed to have been disclosed with respect to any other section to the extent the applicability thereto is reasonably
apparent on the face of such disclosure) and (b) as disclosed in any Buyer SEC Reports filed after January 1, 2024 and prior
to the date hereof (but disregarding any risk factor disclosures contained under the heading “Risk Factors,” or disclosures of
risks set forth in any “forward-looking statements” disclaimer or any other statements that are similarly cautionary, predictive
or forward-looking in nature), Buyer hereby represents and warrants to Seller as follows:

5.1. Organization and Power.

Buyer and each of Buyer’s Subsidiaries is duly organized, validly existing and in good standing under the
Laws of its jurisdiction of organization. Buyer and each of Buyer’s Subsidiaries has all corporate (or similar) power and
authority to own, lease and operate its properties and to carry on its business as now conducted and is duly qualified to do
business as a foreign entity and is in good standing in each jurisdiction where the character of the property owned or leased
by it or the nature of its activities makes such qualification necessary, except where failure to be so qualified would not,
individually or in the aggregate, have a Buyer Material Adverse Effect.

5.2. No Violation.

The execution and delivery by Buyer of this Agreement and the Other Transaction Documents to which
Buyer is a party, consummation of the Contemplated Transactions and performance by Buyer of its obligations under this
Agreement and the Other Transaction Documents to which Buyer is a party will not (a) conflict with or violate any provision
of the Constituent Documents of Buyer, or (b) assuming that all consents, approvals and authorizations contemplated by
Section 5.4, Section 6.4 and Section 6.5 have been obtained and all filings described therein have been made, (i) conflict
with or violate any Law applicable to Buyer, its Subsidiaries or by which any of their properties are bound in any material
respect, or (ii) conflict with, violate or result in a breach of any provision of, constitute a default (or an event which, with
notice or lapse of time, or both, would constitute a default) under, result in the termination of or a right of termination or
cancellation under, accelerate the performance required by, any of the terms, conditions or provisions of any material
Contract to which Buyer or any of its Subsidiaries is a party or Victory Advisory Contract or otherwise require the consent of
any Victory Clientor (c) result in the creation of, or require the creation of, any Lien upon any Equity Securities of Buyer,
except, in the cases of clauses (b) or (c), to the extent such conflict, violation, breach, default, liability, Lien or other result
described in such clauses, individually or in the aggregate, would not reasonably be expected to have a Buyer Material
Adverse Effect.

5.3. Authorization and Enforceability.

(a) The execution and delivery of this Agreement and the Other Transaction Documents to which Buyer is a
party and the performance by Buyer of its obligations hereunder and thereunder have been duly authorized by Buyer and no
other corporate proceedings on the part of Buyer (including, without limitation, any shareholder vote or approval) are
necessary to authorize the execution, delivery and performance of this Agreement and the Other Transaction Documents to
which Buyer is a party or the consummation of the Contemplated Transactions that
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are required to be performed by Buyer. This Agreement is, and each of the Other Transaction Documents to be executed
and delivered at the Closing by Buyer will be at the Closing, duly authorized, executed and delivered by Buyer and
constitute, or as of the Closing will constitute, valid and legally binding agreements of Buyer enforceable against Buyer in
accordance with their terms, subject to bankruptcy, insolvency, reorganization and other Laws of general applicability
relating to or affecting creditors’ rights and to general equity principles.

(b) The shares of Buyer Common Stock and Buyer Preferred Stock to be issued and delivered by Buyer in
the Share Issuance (i) have been duly authorized and, when issued, will be validly issued, fully paid and nonassessable and
issued in compliance with applicable securities Laws or exemptions therefrom and (ii) when issued, will not be subject to any
Liens or right of first refusal, right of first offer, proxy, voting agreement, voting trust, registration rights agreement or
shareholders or members agreement with respect to the purchase, repurchase, sale or voting of such shares of Buyer
Common Stock and Buyer Preferred Stock (except for the Shareholder Agreement).

5.4. Governmental Authorizations and Consents.

(a) No Governmental Consents are required to be obtained or made by Buyer or its Subsidiaries in
connection with the execution and delivery by Buyer of, and the performance by Buyer of its obligations under this
Agreement or any Other Transaction Documents to which Buyer is, or is to be, a party, or the consummation by Buyer of the
Contemplated Transactions, other than (a) compliance with the HSR Act or other applicable Laws relating to antitrust,
competition, trade regulation or foreign direct investment; (b) Governmental Consents set forth in Section 5.4 of the Buyer
Disclosure Schedule and (c) such Governmental Consents the failure of which to make or obtain, individually or in the
aggregate, would not reasonably be expected to have a Buyer Material Adverse Effect.

(b) The Board of Directors of Buyer, by resolutions duly adopted by all directors of Buyer (which resolutions
have not, as of the date hereof, been subsequently rescinded or modified in any way), has: (i) approved and declared
advisable this Agreement, the Other Transaction Documents, the Certificate of Designation and the Charter Amendments,
including the execution, delivery, and performance thereof, and the consummation of the transactions contemplated by this
Agreement and the Other Transaction Documents, upon the terms and subject to the conditions set forth herein and therein;
(ii) directed that the Share Issuance and the Charter Amendments be submitted to a vote of Buyer’'s stockholders for
adoption at the Buyer Stockholders’ Meeting; and (iii) resolved to recommend that Buyer’s stockholders vote in favor of
adoption of the Share Issuance and the Charter Amendments (collectively, the “Buyer Board Recommendation”).

5.5. Capital Structure.

(a) As of the date hereof, the authorized capital stock of Buyer consists of 600,000,000 shares of Buyer
Common Stock and 10,000,000 shares of Buyer Preferred Stock. As of (i) June 21, 2024, there were 64,799,479 shares of
Buyer Common Stock issued and outstanding and (ii) the date hereof, no shares of Buyer Preferred Stock are issued and
outstanding.
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(b) As of the date hereof, all the issued and outstanding shares of the Buyer Common Stock have been duly
authorized and validly issued and are fully paid and non-assessable, and were issued in compliance with applicable
securities Laws or exemptions therefrom. Neither the Buyer or any of its Subsidiaries is a party to any right of first refusal,
right of first offer, proxy, voting agreement, voting trust, registration rights agreement or shareholders or members
agreement with respect to the purchase, repurchase, sale or voting of any Equity Securities of the Buyer.

5.6. Buyer SEC Reports

Buyer has timely filed all Buyer SEC Reports required to be filed by it with the SEC since the date that was
three years prior to the date hereof. As of their respective filing or furnishing dates (or, if supplemented, modified or
amended since the time of filing or furnishing, as of the date of the most recent supplement, modification or amendment), (i)
no such Buyer SEC Report contained any untrue statement of a material fact or omitted to state any material fact required to
be stated therein or necessary in order to make the statements therein, in light of the circumstances in which they were
made, not misleading and (ii) all Buyer SEC Reports filed under the Exchange Act complied as to form in all material
respects with the published rules and regulations of the SEC with respect thereto, in each case as in effect on the date such
document was filed with or furnished to the SEC. To the Knowledge of Buyer, none of the Buyer SEC Reports is the subject
of ongoing SEC review. Buyer has not received any comments from the SEC with respect to any of the Buyer SEC Reports
which remain unresolved, nor has it received, as of the date hereof, any written inquiry or information request from the SEC
as to any matters with respect to the Buyer SEC Reports.

5.7. Einancial Statements.

(a) The financial statements of Buyer and its Subsidiaries included (or incorporated by reference) in Buyer’'s
Annual Report on Form 10-K for the fiscal years ended December 31, 2023, December 31, 2022 and December 31, 2021
and Buyer’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2024 included in the Buyer SEC Reports
(including the related notes, where applicable) (the “Buyer Financial Statements”) (i) have been prepared in conformity with
GAAP applied on a consistent basis with prior periods (except as may be indicated in the notes thereto) and (ii) fairly present
in all material respects the consolidated financial position of Buyer and its Subsidiaries, as of the dates thereof, and their
results of operations, cash flows and changes in capital for the periods then ended (except that the unaudited statements
may not contain footnotes and are subject to normal year-end audit adjustments).

(b) Buyer has implemented and maintains disclosure controls and procedures (as defined in Rule 13a-15(e)
of the Exchange Act) that are designed to provide reasonable assurance that material information relating to Buyer,
including Buyer’s Subsidiaries, is made known to the chief executive officer and the chief financial officer of Buyer by others
within those entities as appropriate to allow timely decisions regarding required disclosures and to make the certifications
required by the Exchange Act and Sections 302 and 906 of the Sarbanes-Oxley Act.

(c) Neither Buyer nor any of its Subsidiaries has any liabilities of any kind (whether known or unknown,
absolute, accrued, contingent or otherwise and whether due or to
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become due) other than liabilities (i) that are reflected or reserved against in the balance sheet included in the Buyer
Financial Statements, (ii) incurred in the ordinary course of business since the date of the balance sheet included in the
Buyer Financial Statements, (iii) incurred in connection with this Agreement and the transactions contemplated hereby, (iv)
arising in the ordinary course under any contract to which Buyer or any of its Subsidiaries is a party except to the extent
arising from Buyer’s or its applicable Subsidiary’s breach of any such contract or (v) that would not reasonably be expected
to have a Buyer Material Adverse Effect.

5.8. Compliance with Laws.

(a) Except as would not be material to Buyer and its Subsidiaries, taken as a whole, (i) since the date that
was three years prior to the date hereof, Buyer and its Subsidiaries have been in compliance with all Laws applicable to it or
the conduct or operations of its businesses, and no event has occurred or circumstance existed that (with or without notice
or lapse of time) has or would result in a violation of any Global Trade Control Laws, Anti-Bribery Laws or Sanctions; (ii) no
unresolved investigation by any Governmental Authority with respect to Buyer or any of its Subsidiaries is pending or, to the
Knowledge of Buyer, threatened, and no Governmental Authority has notified Buyer or any of its Subsidiaries in writing or, to
the Knowledge of Buyer, orally of its intention to conduct the same; (iii) neither Buyer nor any of its Subsidiaries has
received any written or, to the Knowledge of Buyer, oral notice or communication (A) of any unresolved violation or
exception by any Governmental Authority relating to any examination of Buyer, (B) threatening to revoke or condition the
continuation of any Permit or (C) restricting or disqualifying its activities (except for restrictions generally imposed by rule,
regulation or administrative policy on similarly regulated Persons generally).

(b) Except as would not be material to Buyer and its Subsidiaries, taken as a whole, (i) each of Buyer and its
Subsidiaries has at all times since the date that was three years prior to the date hereof held all Permits in each jurisdiction
that are necessary for the operation of its business as presently conducted and the ownership of its property and assets and
(ii) as of the date hereof, all such Permits are in full force and effect and have not been suspended, cancelled, modified, or
revoked.

(c) Each of Buyer, its Subsidiaries, the Victory Funds and their Affiliates, as applicable, have complied in all
material respects with any order, no-action letter and authorization issued to them.

(d) None of the Buyer or any Subsidiary or any officer, manager, director, or employee thereof (other than
the Victory Broker-Dealer or Victory Advisers as identified on Section 5.8(d) of the Buyer Disclosure Schedule) is, or since
the date that was three years prior to the date hereof has been, registered, licensed, or qualified (or required to be so
registered) as an investment adviser, broker-dealer, commaodity pool operator, commodity trading advisor, transfer agent,
bank, commaodity broker-dealer, futures commission merchant, swap dealer, security-based swap dealer, real estate broker,
municipal advisor, insurance company, insurance broker, or trust company. Except as would not reasonably be expected to,
individually or in the aggregate, have a Buyer Material Adverse Effect, none of Buyer or its Subsidiaries has received written
notice of any failure to obtain any registration, license, or qualification as an investment adviser, broker-dealer, commodity
pool operator, commodity trading advisor, transfer agent, bank, commodity
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broker-dealer, futures commission merchant, swap dealer, security-based swap dealer, real estate broker, municipal
advisor, insurance company, insurance broker, or trust company.

(e) Except as set forth in Section 5.8(e) of the Buyer Disclosure Schedule, and as would not, individually or
in the aggregate, reasonably be expected to have a Buyer Material Adverse Effect, since the date that was three years prior
to the date hereof, Buyer and its Subsidiaries have timely filed all material forms, reports, registration statements, schedules
and other documents (including Form ADV, Form BD, and Form 7-R), together with any amendments required to be made
with respect thereto, that were required to be filed with any applicable Governmental Authority, and have paid all fees and
assessments due and payable in connection therewith. Each Victory Adviser is, and at all times required by applicable Law
has been, (A) duly registered with the SEC as an investment adviser under the Advisers Act, (B) a “relying adviser” that
satisfies each of the conditions set out in the definition of “relying adviser” in the instructions to the Form ADV, (C) an
“exempt reporting adviser” that satisfies each of the conditions set out in Rule 203(l)-1 or Rule 203(m)-1 under the Advisers
Act, or (D) in the case of each Victory Adviser that is a Victory Fund GP, listed as a “related person” on the Form ADV of an
SEC registered investment adviser or exempt reporting adviser, and such federal registration (or deemed registration in the
case of a “relying adviser” or Victory Fund GP) is in full force and effect. Except as set forth in Section 5.8(e) of the Buyer
Disclosure Schedule, no Victory Adviser is, or since the date that was three years prior to the date hereof has been,
required to be registered, licensed or permitted as an investment adviser, investment manager or in any similar capacity in
any state or non-U.S. jurisdiction, and none of Buyer or any of its Subsidiaries, other than the Victory Advisers, engages or
has engaged in any activities that would require registration as an investment adviser other than pursuant to an exemption
from registration. Each Victory Adviser is, and at all times as required by applicable Law has been, duly registered as a
commodity trading advisor or commodity pool operator with the CFTC and a member in good standing of the NFA, and none
of Buyer or any of its Subsidiaries that is not so registered engages in or has engaged in any activities that would require
registration as a commodity trading advisor or commodity pool operator other than pursuant to an exemption from
registration. The Victory Broker-Dealer is and at all times required by applicable Law has been a member in good standing
of FINRA and duly registered as a broker-dealer with the SEC under the Exchange Act and in each state and all other
jurisdictions where such registration, licensing or qualification is so required and none of Buyer or any of its Subsidiaries
other than the Victory Broker-Dealer engages or has engaged in any activities that would require registration as a broker or
dealer other than pursuant to an exemption from registration.

(f) Buyer has made available to Seller prior to the date of this Agreement true and complete copies in all
material respects of the current Form ADV as on file with the SEC as of the date of this Agreement relating to each Victory
Adviser, including Parts 1, 2 and 3 thereof, reflecting all amendments thereto to the date of this Agreement; the current Form
BD and Form CRS of the Victory Broker-Dealer that is on file with the SEC and FINRA as of the date of this Agreement; a
copy of the Company Broker-Dealer's FINRA membership agreement as of the date hereof; and the current Form 7-R of
each Victory Adviser that is an NFA member as of the date hereof. The information contained in the Form ADV, Form BD,
and Form 7-R was accurate and complete in all material respects at the time of each filing and no material deficiencies have
been asserted in writing by any Governmental Authority with respect to such filing. The Victory
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Broker-Dealer is in compliance in all material respects with its FINRA membership agreement and no action is pending with
FINRA to amend such membership agreement.

(9) Except as would not reasonably be expected to be material to Buyer and its Subsidiaries, taken as a
whole, (i) no Victory Adviser or any “affiliated person” (as defined in the Investment Company Act) thereof, as applicable, is
ineligible pursuant to Section 9(a) or 9(b) of the Investment Company Act to serve as an investment adviser (or in any other
capacity contemplated by the Investment Company Act) to a registered investment company, (ii) no Victory Adviser or any
“associated person” (as defined in the Advisers Act) thereof, as applicable, is ineligible pursuant to Section 203 of the
Advisers Act to serve as an investment adviser or as an associated person to a registered investment adviser, (iii) neither
Buyer nor any “affiliated person” (as defined in the Investment Company Act) has any express or implied understanding or
arrangement that would impose an unfair burden on the Victory U.S. Registered Funds as a result of the Contemplated
Transactions or would in any way make unavailable to Buyer the benefits of Section 15(f) of the Investment Company Act,
or any similar safe harbors provided by any applicable state or foreign Law, with respect to the Victory U.S. Registered
Funds and (iv) none of Buyer or any of its Subsidiaries or any of the persons associated with Buyer or any of its Subsidiaries
as specified in Rule 506 of Regulation D under the Securities Act is subject to any of the disqualifying events listed in Rule
506 of Regulation D under the Securities Act, and there is no inquiry, investigation, proceeding or action pending against
any such Person that could reasonably be expected to result in any such disqualifying event.

(h) Since the date that is three years prior to the date hereof, none of Buyer or its Subsidiaries has, in
material violation of applicable Law, offered or given anything of value to any official of a Governmental Authority, any
political party or official thereof, or any candidate for political office (i) with the intent of inducing such Person to use such
Person’s influence with any Governmental Authority to affect or influence any act or decision of such Governmental
Authority or to assist the obtaining or retaining of business for, or with, or the directing of business to Buyer, or (ii)
constituting a bribe, kickback or illegal or improper payment to assist Buyer in obtaining or retaining business for or with any
Governmental Authority. No Victory Adviser or any “covered associate” thereof has made a “contribution” to an “official” of a
“government entity” (as such terms are defined in Rule 206(4)-5 of the Advisers Act) in excess of the de minimis limits set
forth in Rule 206(4)-5 of the Advisers Act and neither the Victory Broker-Dealer nor any “covered associate” of the Victory
Broker-Dealer has made a “contribution” to an “official” of a “government entity” (as such terms are defined in FINRA Rule
2030) in excess of the de minimis limits set forth in FINRA Rule 2030.

(i) None of Buyer, its Subsidiaries, or their employees or, to the Knowledge of Buyer, “associated persons”
(as that term is defined in the Advisers Act or Exchange Act, as applicable) is (A) subject to any material disciplinary
proceedings or orders that would be required to be disclosed on Form ADV, Form BD or Forms U-4 or U-5 (and which
disciplinary proceedings or orders are not actually disclosed on such Person’s current Form ADV, Form BD or Forms U-4 or
U-5) to the extent that such Person or its associated persons are required to file such forms, (B) subject to heightened
supervision under FINRA guidelines or (C) subject to a disqualification that would be a basis for censure, limitations on the
activities, functions or operations of, or suspension or revocation of the registration of such Person as investment adviser,
broker-dealer, municipal securities dealer, government securities broker or government securities dealer under Section 15,
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Section 15B or Section 15C of the Exchange Act, in each case, except as would not be material to Buyer and its
Subsidiaries, taken as a whole. As of the date hereof, there is no Action pending or, to the Knowledge of Buyer, threatened
in writing by any Governmental Authority that would reasonably be expected to result in any of the circumstances described
in the foregoing.

() Except as would not be material to Buyer and its Subsidiaries, taken as a whole, (i) the Victory Broker-
Dealer currently maintains and, at all times since the date that was three years prior to the date hereof, has maintained “net
capital” (as such term is defined in Rule 15¢3-1 under the Exchange Act) equal to or in excess of the minimum “net capital”
required to be maintained by it under the Exchange Act, (ii) at all times since its admission to membership in FINRA, the
Victory Broker-Dealer has elected to compute its net capital pursuant to the basic method of computing net capital set forth
in Rule 15¢3-1 under the Exchange Act and (iii) the Victory Broker-Dealer is in compliance with all applicable regulatory
requirements regarding the possession, control and safekeeping of customer funds, securities and other assets.

5.9. Actions.

Except as set forth in Section 5.9 of the Buyer Disclosure Schedule or as would not, individually or in the
aggregate, reasonably be expected to have a Buyer Material Adverse Effect, there are no (a) Actions pending or, to the
Knowledge of Buyer, threatened in writing, against Buyer or any of its Subsidiaries or (b) written injunctions, orders,
decrees, awards or judgments issued by any Governmental Authority, or settlement agreement, consent agreement, or
disciplinary agreement with any Governmental Authority, to which Buyer or any of its Subsidiaries is subject or a party.

5.10. Related Party Transactions.

Except (y) those transactions that are not required to be disclosed by Buyer under the Exchange Act and
(2) those transactions of a type that are available to employees of Buyer or Buyer’s Subsidiaries, since the date that was
three years prior to the date hereof, Buyer has disclosed in the Buyer SEC Reports each transaction or series of related
transactions, agreements, arrangements or understandings between Buyer or any of Buyer's Subsidiaries, on the one hand,
and any director or “executive officer” (as defined in Rule 3b-7 under the Exchange Act) of Buyer or any of Buyer’s
Subsidiaries or any person who beneficially owns (as defined in Rules 13d-3 and 13d-5 of the Exchange Act) five percent
(5%) or more of the outstanding Buyer Common Stock (or any of such person’s immediate family members or affiliates)
(other than Buyer's Subsidiaries), on the other hand.

5.11. Absence of Certain Changes.

Since the date of the most recent balance sheet included in the Buyer Financial Statements through the
date hereof, Buyer and its Subsidiaries have conducted their business in all respects in the ordinary course, and there has
not been any change in their respective assets, properties, business, results of operations or condition (financial or
otherwise) that, individually or in the aggregate, has had or would reasonably be expected to have a Buyer Material Adverse
Effect.
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5.12. Buyer Clients and Funds.

(a) None of the Victory Advisers provides, nor has provided since the date that is three years prior to the
date hereof, Investment Advisory Services to any Person other than a Victory Client pursuant to written Victory Advisory
Contracts. Each Victory Advisory Contract includes all provisions required by, and has been performed in accordance with,
the Advisers Act and all other requirements under Securities Laws applicable to the respective Victory Adviser except as
would not have a Buyer Material Adverse Effect. Each Victory Client’s account is being managed and has been managed
since the date that is three years prior to the date hereof, in material compliance with applicable Securities Laws, the Victory
Client’s respective Victory Advisory Contract and the Victory Client’s written investment objectives, policies and restrictions,
in each case except as would not have a Buyer Material Adverse Effect. No Victory Adviser is in default under any Victory
Advisory Contract except as would not have a Buyer Material Adverse Effect.

(b) Each Victory Fund has been duly organized and is validly existing and in good standing under the Laws
of the jurisdiction of its organization and has the requisite power, right and authority to carry on its business as it is now
being conducted, except where such lack of such power, right or authority, individually or in the aggregate, would not
reasonably be expected to have a material adverse effect on the applicable Victory Fund or Buyer Material Adverse Effect.

(c) Each Victory Fund has complied since the date that is three years prior to the date hereof and is in
compliance with its investment policies and restrictions, if any, as such policies and restrictions may be set forth in its
offering or plan documents (as they may be amended from time to time) and in applicable Laws, if any, except as would not
have a Buyer Material Adverse Effect. There is no Action pending against any Victory Fund or, to the Knowledge of Buyer,
threatened against any Victory Fund except where such pending or threatened Action, individually or in the aggregate,
would not reasonably be expected to have a material adverse effect on such Victory Fund or Buyer Material Adverse Effect.
There is no material Order or regulatory restriction not generally imposed on similarly situated investment companies
imposed upon or entered into by any Victory Fund. Each Victory Fund is, and since the date that is three years prior to the
date hereof has been, in compliance with all applicable Law, other than, in each case, any non-compliance that, individually
or in the aggregate, would not reasonably be expected to have a material adverse effect on such Victory Fund or Buyer
Material Adverse Effect.

(d) Each Prospectus used to offer shares or other interests in a Victory Fund has been prepared in
compliance with the requirements of applicable Laws as of its date and has not included an untrue statement of material fact
or omitted to state a material fact necessary in order to make the statements made therein, in light of the circumstances
under which they were made, not misleading, except for any failure to comply that, individually or in the aggregate, would
not reasonably be expected to have a material adverse effect on the applicable Victory Fund or Buyer Material Adverse
Effect. Since the date that was three years prior to the date hereof, each Victory Public Fund has timely filed all material
Reports required to be filed by it with any applicable Governmental Authority, except where the failure to timely file a Report,
individually or in the aggregate, would not reasonably be expected to have a material adverse effect on the applicable
Victory Public Fund or Buyer Material Adverse Effect. Since the date that was three years prior to the date hereof, the
Reports have been prepared in compliance with the requirements of applicable Laws, except for any failure to comply that,
individually or in the aggregate, would not
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reasonably be expected to have a material adverse effect on the applicable Victory Public Fund or Buyer Material Adverse
Effect.

(e) No Victory Fund is party to or subject to any Contract which is in breach or default on the part of the
applicable Victory Fund, or, as of the date hereof, any other Person, and the execution, delivery and performance of this
Agreement will not result in any such violation, except for such matters that, individually or in the aggregate, would not
reasonably be expected to have a material adverse effect on the applicable Victory Fund or Buyer Material Adverse Effect.
Except as would not reasonably be expected to, individually or in the aggregate, have a Buyer Material Adverse Effect, all
Investment Advisory Services have been rendered to a Victory U.S. Registered Fund by the Company pursuant to Advisory
Contracts that were approved by the duly constituted (including having a majority of “non-interested” directors) board of
directors of the applicable Victory U.S. Registered Fund and annually continued in effect by the board, in each case in
accordance with Section 15 of the Investment Company Act and, to the extent required by applicable Law, the holders of
shares in the Victory U.S. Registered Funds.

(f) All issued and outstanding shares and other interests of the Victory Funds have been duly and validly
issued, are fully paid and, unless otherwise required by applicable Law, non-assessable, and were not issued in violation of
preemptive or similar rights or applicable Law. All outstanding shares and other interests of a Victory Fund that were
required to be registered under the Securities Act have been sold pursuant to an effective registration statement filed
thereunder (and, where applicable, under the Investment Company Act) and are qualified for sale, or an exemption
therefrom is in full force and effect, in each state and territory of the United States and the District of Columbia and in any
foreign jurisdiction to the extent required under applicable Law and no such registration statement is subject to any stop
order or similar order restricting its use, other than, in each case, any failure to be registered or qualified that, individually or
in the aggregate, would not reasonably be expected to have a material adverse effect on the applicable Victory U.S.
Registered Fund or Buyer Material Adverse Effect. Each Victory Private Fund complies, and since inception has complied,
with the requirements of applicable 1940 Act exemption.

(g) Except as would not reasonably be expected to, individually or in the aggregate, have a Buyer Material
Adverse Effect, (i) each Victory U.S. Registered Fund has written policies and procedures adopted pursuant to Rule 38a-1
of the Investment Company Act that are reasonably designed to prevent, detect and correct material violations of the
Securities Laws, as such term is defined in Rule 38a-1(e)(1) under the Investment Company Act, (ii) there have been no
“material compliance matters,” as such term is defined in Rule 38a-1(e)(2) under the Investment Company Act, with respect
to any Victory U.S. Registered Fund, other than those which have been reported to the board of the Victory U.S. Registered
Funds and satisfactorily remedied or are in the process of being remedied, (jii) all payments by each Victory Open-End Fund
relating to the distribution of their shares (other than payments that are not required by applicable Laws to be paid pursuant
to a 12b-1 Plan) have been made in compliance with the related 12b-1 Plan and each 12b-1 Plan adopted by each of the
Victory Open-End Funds, and the operation of each such 12b-1 Plan, currently complies with Rule 12b-1 under the
Investment Company Act and other applicable Laws and (iv) no Victory Open-End Fund has paid or is paying, directly or
indirectly, any amount to any Person which is primarily intended to finance the distribution of its shares, except in
accordance with a 12b-1 Plan.
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5.13. Taxes and Tax Matters.

(a) All material Tax Returns required to have been filed by Buyer or any of its Subsidiaries have been duly
and timely filed (taking into account applicable extensions) with the appropriate Taxing Authorities and all such Tax Returns
were true, correct and complete in all material respects. Buyer and all of its Subsidiaries have paid (or caused to be paid) all
material Taxes that were required to have been paid by them under applicable Law (whether or not shown on any Tax
Returns).

(b) There is no Action pending or, to the Knowledge of Buyer, threatened in writing in respect of any
material Taxes for which Buyer or any of its Subsidiaries is or may become liable, nor has any deficiency for any such
material Taxes been proposed, asserted or, to the Knowledge of Buyer, threatened in writing which has not been fully
resolved.

(c) There are no rulings, closing agreements, or similar agreements with any Taxing Authority the terms of
which would have a material effect on the Buyer or any of its Subsidiaries.

(d) Buyer and its Subsidiaries have complied in all material respects with all Laws relating to the withholding
of Taxes.

(e) No Taxing Authority in any jurisdiction where Buyer and its Subsidiaries do not file Tax Returns has
made a claim in writing that Buyer or any of its Subsidiaries is or may be subject to taxation by, or file Tax Returns in, that
jurisdiction, nor has, to the Knowledge of Buyer, any Taxing Authority threatened such a claim in writing (in each case,
which remains unresolved).

() There are no Liens for Taxes upon any assets of Buyer or any of its Subsidiaries except for Permitted
Liens.

(g) Neither Buyer nor any of its Subsidiaries has participated in a “listed transaction” required to be
disclosed pursuant to Treasury Regulations Section 1.6011-4(b) or any predecessor thereof.

(h) Buyer is not a “United States Real Property Holding Corporation” within the meaning of Section 897 of
the Code.

(i) Neither Buyer nor any of its Subsidiaries (A) has been a member of a consolidated, affiliated, combined,
unitary or similar Tax group (other than a group the common parent of which is the Buyer) or (B) has any liability for the
Taxes of any person (other than any of the Buyer and its Subsidiaries) under Treasury Regulations Section 1.1502-6 (or any
similar provision of state, local, or non-U.S. law), as a transferee or successor, by Contract, or otherwise (other than
agreements whose principal purpose is not related to Tax).

() Neither the Buyer nor any of its Subsidiaries will be required to include any material item of income in, or
exclude any material item of deduction from, taxable income for any taxable period (or portion thereof) ending after the
Closing Date as a result of any: (A) change in method of accounting for a taxable period ending prior to the Closing Date;
(B) installment sale
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or open transaction disposition made prior to the Closing Date; (C) “closing agreement” as described in Section 7121 of the
Code (or any similar provision of state, local, or non-U.S. law) executed prior to the Closing Date; or (D) prepaid amount
received or deferred revenue realized prior to the Closing Date.

(k) During the two-year period ending on the date hereof, each of Buyer and any of its Subsidiaries has not
been a “distributing corporation” or a “controlled corporation” within the meaning of Section 355(a)(1)(A) of the Code.

5.14. Intellectual Property.

(a) Except as would not reasonably be expected to have, individually or in the aggregate, a Buyer Material
Adverse Effect, all Buyer Registered IP is subsisting and, to the Knowledge of Buyer, valid and enforceable.

(b) Except as would not reasonably be expected to have, individually or in the aggregate, a Buyer Material
Adverse Effect, (i) all Buyer Intellectual Property is exclusively owned by the Buyer or a Subsidiary of the Buyer, and the
Buyer and its Subsidiaries have a valid right to use all other Buyer Intellectual Property (provided that the foregoing shall not
be construed as a representation of non-infringement), in each case, free and clear of all Liens (other than Permitted Liens);
and (ii) no Person has alleged or asserted, either in writing or, to the Knowledge of Buyer, otherwise, that any Buyer
Intellectual Property is not owned by the Buyer or its Subsidiaries or that rights thereto are invalid or unenforceable.

(c) Except as would not reasonably be expected to have, individually or in the aggregate, a Buyer Material
Adverse Effect, to the Knowledge of Buyer, neither the products and services of the Buyer and its Subsidiaries, nor the
conduct of the businesses of the Buyer and its Subsidiaries as currently conducted and as previously conducted in the past
three (3) years, infringes, dilutes, misappropriates or otherwise violates, and have not infringed, diluted, misappropriated or
otherwise violated, any Intellectual Property of any Person; and there are no pending Actions alleging the same.

(d) Except as would not reasonably be expected to have, individually or in the aggregate, a Buyer Material
Adverse Effect, to the Knowledge of Buyer, no Person is infringing, misappropriating or otherwise violating, or has infringed,
misappropriated or otherwise violated in the past three (3) years, any Buyer Intellectual Property; and there are no pending
Actions alleging the same.

(e) Except as would not reasonably be expected to have, individually or in the aggregate, a Buyer Material
Adverse Effect, since the date that is three years prior to the date hereof, to the Knowledge of Buyer, there have been no
material failures or crashes directly affecting the Buyer Computer Systems, which in the event of any of the foregoing, has
caused material disruption to any business of the Buyer.

5.15. Data Privacy.

(a) Except as would not reasonably be expected to have, individually or in the aggregate, a Buyer Material
Adverse Effect taken as a whole, Buyer and Buyer’s Subsidiaries
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comply, and since the date that is three years prior to the date hereof have complied with (i) all applicable Data Protection
Laws, (ii) current and public-facing privacy policies and procedures concerning the Processing of Personal Information of
the Buyer and its Subsidiaries; and (iii) any Contracts or binding industry standards by which the Buyer and its Subsidiaries
are bound relating to Processing of Personal Information (the foregoing (i)-(iii), the “Buyer Data Protection Requirements”)
and there are no Actions alleging a violation of any Buyer Data Protection Requirements by Buyer or its Subsidiaries.

(b) Except as would not reasonably be expected to have, individually or in the aggregate, a Buyer Material
Adverse Effect taken as a whole, since the date that is three years prior to the date hereof, there have been no Buyer Data
Security Breaches.

5.16. Labor and Employment Matters.

None of Buyer or any of its Subsidiaries is a party to or otherwise bound by any collective bargaining
agreement or other labor union Contract applicable to employees of Buyer or any of its Subsidiaries and, to the Knowledge
of Buyer, there are not any activities or proceedings of any labor union to organize any such employees. Additionally, (i)
there is no labor strike, material slowdown or material work stoppage or lockout pending or, to the Knowledge of Buyer,
threatened in writing against or affecting Buyer or any of its Subsidiaries; and (ii) there is no material representation claim or
petition pending before any applicable Governmental Authority.

5.17. Employee Benefits.

(a) No Buyer Plan is (i) subject to Title IV or Section 302 of ERISA or Section 412 or 4971 of the Code, (ii) a
“multiemployer plan” as defined in Section 3(37) of ERISA, (iii) a plan that has two or more contributing sponsors at least two
of whom are not under common control, within the meaning of Section 4063 of ERISA, (iv) a “multiple employer welfare
arrangement” (as defined in Section 3(40) of ERISA), or (v) a plan maintained in connection with any trust described in
Section 501(c)(9) of the Code. None of Buyer or any ERISA Affiliate has withdrawn at any time within the preceding six
years from any multiemployer plan, or incurred any withdrawal liability which remains unsatisfied, and no events have
occurred and no circumstances exist that could reasonably be expected to result in any such liability to Buyer or any of its
Subsidiaries.

(b) Except as would not, individually or in the aggregate, reasonably be expected to have a Buyer Material
Adverse Effect, (i) there are no pending or, to the Knowledge of Buyer, threatened in writing, Actions against or relating to
the Buyer Plans, the assets of any of the trusts under such plans or the plan sponsor or the plan administrator, or against
any fiduciary of the Buyer Plans with respect to the operation of such plans (other than routine benefits claims) and (ii) no
Buyer Plan is presently under audit or examination (nor has written notice been received of a potential audit or examination)
by any Governmental Authority.

5.18. ERISA Matters.

(a) Except as identified in Section 5.18(a)(i) or (ii) of the Buyer Disclosure Schedule, (i) no Victory Client is a
“benefit plan investor” as defined in Section 3(42) of ERISA
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(any such Victory Client, a “Victory ERISA Client”), and (ii) in connection with the management and operation of any Victory
Advisory Contract with a Victory Client that is a Governmental Plan or any Victory Fund in which a Governmental Plan
invests, the Victory Advisers are not subject to, and have not agreed to comply with, any Similar Laws (any such Victory

Client, a “Victory Similar Law Client”).

(b) No Victory Adviser is precluded from acting as a “fiduciary” (as defined in Section 3(21) of ERISA) by
operation of Section 411 of ERISA. Each Victory ERISA Client and Victory Similar Law Client identified in Section 5.18(i) or
(i), respectively, of the Buyer Disclosure Schedule has, within the last six years, been managed or advised by the Victory
Advisers in all material respects in compliance with (i) in the case of any Victory ERISA Client, the applicable provisions of
ERISA and/or Section 4975 of the Code, and (ii) in the case of any Victory Similar Law Client, the applicable provisions of
Similar Law. There is no pending audit or investigation by the IRS, the Department of Labor or any other Governmental
Authority with respect to the provision of services by any Victory Adviser to any Victory ERISA Client. With respect to any
Victory Adviser that provides services to a Victory ERISA Client, such Victory Adviser currently meets the conditions to
qualify as a “qualified professional asset manager” as defined in PTE 84-14 and is not ineligible to rely on the “prohibited
transaction” relief granted under PTE 84-14.

(c) Buyer and each Victory Adviser do not hold Plan Assets.
5.19. No Brokers.

Other than PJT Partners LP and BofA Securities Inc., neither Buyer nor or any of its Affiliates has employed
or incurred any liability to any broker, finder or agent for any brokerage fees, finder’s fees or similar fees or commissions with
respect to this Agreement, the Other Transaction Documents or the Contemplated Transactions.

5.20. Section 15(f) of the Investment Company Act.

None of Buyer or any of its respective “interested persons” (as that term is defined under applicable
provisions of the Investment Company Act) has any express or implied understanding or arrangement which would impose
an “unfair burden” (as such term is used in Section 15(f) of the Investment Company Act) on the Company U.S. Registered
Funds for purposes of Section 15(f) of the Investment Company Act as a result of the Contemplated Transaction or which
would in any way cause Section 15(f) of the Investment Company Act to be unavailable to the Company.

5.21. Investment Intent.

Buyer acknowledges that the Company Shares have not been registered under the Securities Act or under
any state securities Laws and that Buyer must continue to bear the economic risk of the investment in such Company
Shares unless the offer and sale of such Company Shares is subsequently registered under the Securities Act and all
applicable state securities Laws or an exemption from such registration is available. Buyer hereby further acknowledges and
agrees that (a) it is acquiring the Company Shares pursuant to an exemption from registration under the Securities Act for its
own account solely for investment with no present
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intention or plan to distribute the Company Shares to any Person in violation of the applicable securities laws, (b) Buyer will
not sell or otherwise dispose of the Company Shares, except in compliance with the Securities Act and any other applicable
securities Laws, (c) Buyer has such knowledge and experience in financial and business matters and in investments of this
type that it is capable of evaluating the merits and risks of its investment in and receipt of the Company Shares and of
making an informed investment decision, and (d) Buyer is an “accredited investor” (as that term is defined by Rule 501 of
the Securities Act). Without limiting any of the foregoing, neither Buyer nor any of its Affiliates has taken any action that
would otherwise cause the Company Shares to be subject to the registration requirements of the Securities Act.

5.22. Listing and Maintenance Requirements.

The shares of Buyer Common Stock are registered pursuant to Section 12(b) of the Exchange Act and
listed on the Nasdag, and Buyer has taken no action designed to, or which to the Knowledge of Buyer is reasonably likely to,
have the effect of, terminating the registration of the shares of Buyer Common Stock under the Exchange Act or delisting
the Buyer Common Stock from the Nasdaq nor has Buyer received as of the date of this Agreement any notification that the
SEC or the Nasdaq is contemplating terminating such registration or delisting. Buyer is in compliance in all material respects
with the applicable listing and corporate governance rules and regulations of Nasdaq and Buyer has not, since the date that
was three years prior to the date hereof, received notice from the Nasdaq to the effect that Buyer is not in compliance with
the listing or maintenance requirements of Nasdaq (or notice of delisting).

5.23. No Reliance.

Buyer has not relied upon any representations, warranties or statements, whether express or implied, made
by the Amundi Parties (or their Affiliates, officers, directors, employees, agents or Representatives) that are not expressly
set forth in Article Il or Article IV hereof (as qualified by the Company Disclosure Schedule).

5.24. Disclaimer.

Notwithstanding anything to the contrary contained in this Agreement, neither Buyer nor any of its Affiliates
or holders of its Equity Securities, Representatives or advisors has made, or shall be deemed to have made, to the Amundi
Parties or any other Person any representations or warranty other than those expressly made by Buyer in this Article V.
Without limiting the generality of the foregoing, except as expressly made in this Article V, no representation or warranty has
been made or is being made herein to the Amundi Parties or any other Person (i) with respect to any projections, forecasts,
business plans, estimates or budgets delivered to or made available to the Amundi Parties or any other Person, or (ii) with
respect to any other information or documents made available at any time to the Amundi Parties or any other Person.
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ARTICLE VI
Covenants

6.1. Conduct of the Company.

(a) Except (i) to the extent compelled or required by applicable Law or Order, (ii) as may be necessary or
commercially reasonable in response to a Contagion Event or Contagion Event Measures (provided, that Seller shall
reasonably consult with Buyer to the extent reasonably practicable prior to causing the Company or its Subsidiaries to
undertake any action in response to a Contagion Event or Contagion Event Measures), (iii) as otherwise expressly permitted
or contemplated by this Agreement or any Other Transaction Document, (iv) in connection with the performance or exercise
of any right or obligation pursuant to any existing Contract, (v) as set forth in Section 6.1 of the Company Disclosure
Schedule, or (vi) as consented to in advance in writing by Buyer (which consent shall not be unreasonably withheld,
conditioned or delayed, and provided that the failure of Buyer to respond to such a request for consent notified to [Redacted]
(email: [Redacted]) and [Redacted] (email: [Redacted]) within five Business Days thereafter shall be deemed to constitute
consent), during the period from the date hereof to the Closing Date, Seller shall cause the Company and its Subsidiaries to
conduct its business and operations in the ordinary course consistent with past practice and (x) use commercially
reasonable efforts to (1) maintain its assets and properties and to preserve its current relationships with its Advisory Clients,
employees and others having business dealings with it, in each case, in all material respects and (2) make reasonable data
backups in the information technology systems of the business, if applicable, (y) maintain its books and records in the
ordinary course consistent with past practice in all material respects, and (z) use commercially reasonable efforts to
preserve the goodwill and ongoing operations of its business in all material respects; provided, however, that (A) no action by
Seller, the Company or any of its Subsidiaries with respect to any specific exception permitted by any provision of Section
6.1(b) shall be deemed a breach of this Section 6.1(a) or any other provision of Section 6.1(b) that may apply and (B) the
failure of Seller, the Company or any of its Subsidiaries to take any action prohibited by Section 6.1(b) shall not be deemed
a breach of this Section 6.1(a).

(b) Without limiting the generality of the foregoing, except (i) to the extent compelled or required by
applicable Law or Order, (ii) as may be necessary or commercially reasonable in response to a Contagion Event or
Contagion Event Measures (provided, that Seller shall reasonably consult with Buyer to the extent reasonably practicable
prior to causing the Company or its Subsidiaries to undertake any action in response to a Contagion Event or Contagion
Event Measures), (iii) as otherwise expressly permitted or contemplated by this Agreement or any Other Transaction
Document, (iv) in connection with the performance or exercise of any right or obligation pursuant to any existing Contract,
(v) as set forth in Section 6.1 of the Company Disclosure Schedule, or (vi) as consented to in advance in writing by Buyer
(which consent (other than in the case of clauses (i), (ii), (iii) or (ix) below) shall not be unreasonably withheld, conditioned or
delayed, and provided that the failure of Buyer to respond to such a request for consent notified to [Redacted] (email:
[Redacted]) and [Redacted] (email: [Redacted]) within five Business Days thereafter shall be deemed to constitute consent),
during the period from the date hereof to the Closing Date, Seller shall cause the Company and its Subsidiaries not to:
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(i) modify or amend the Constituent Documents of the Company or any of its Subsidiaries in
any material respect;

(ii) issue, deliver, sell, or authorize the issuance, delivery or sale of, any Equity Securities of
the Company or any of its Subsidiaries;

(iii) split, combine, subdivide, redeem, repurchase, or reclassify, or purchase or otherwise
acquire any Equity Securities of the Company or any of its Subsidiaries;

(iv) declare or pay any dividend or make any distribution in respect of any of its Equity
Securities other than (A) to the Company or any of its Subsidiaries and (B) dividends and distributions in cash;

(v) incur any indebtedness for borrowed money other than (A) in an amount not exceeding
$500,000 in the aggregate and (B) indebtedness that will be repaid prior to or on the Closing Date, or forgive any
indebtedness for borrowed money;

(vi) enter into any Contract that purports to limit, curtail or restrict the kinds of businesses
which it or its Subsidiaries may conduct, or the Persons with whom it or its Affiliates can compete, in each case in any
material respect;

(vii) enter into any Contract, with respect to, or consummate, any merger or business
combination, or the acquisition of any business of any Person by merger, consolidation, or Equity Security or asset
purchase;

(viii) divest, sell, transfer or otherwise dispose of, or encumber any material asset of the
Company or its Subsidiaries, other than in the ordinary course of business;

(ix) adopt a plan or agreement of complete or partial liquidation, dissolution, merger,
consolidation, restructuring, recapitalization or other material reorganization of the Company;

(x) other than (w) as required by a Plan set forth on Section 3.16(a) of the Company
Disclosure Schedule in effect on the date of this Agreement, (x) as explicitly contemplated hereunder, (y) for actions the
entire cost of which is borne solely by Seller and which are not recurring obligations to be maintained or provided
following the Closing and which do not impact the nature or scope of Buyer’s obligations under Section 6.9 of this
Agreement, and (z) with respect to any Retained Employee (that is, on or after the date upon which Buyer has
consented in writing to such individual being classified as a Retained Employee) or Expat Employee, (A) increase the
base salary, base wage rate, or amount of any other material compensation element of any employee or other individual
service provider of the Company or any Subsidiary with a base salary or base wage rate of at least $200,000 (except for
annual merit-based increases of 2% or less in the ordinary course of business consistent with past practice), (B)
accelerate the vesting or payment of any compensation or benefits of any employee or other individual service provider
of the Company or any Subsidiary, (C) enter into, amend or terminate any Plan (or any plan, program, agreement or
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arrangement that would be a Plan if in effect on the date hereof) or grant, amend or terminate any awards thereunder
(including granting of any awards under the Amundi US, Inc. Amended and Restated Special Award Plan or admitting
new participants into the Pioneer Group, Inc. Executive Supplemental Retirement Benefit Plan A), other than ordinary
course and non-substantial changes to any Plan that is a health, retirement or welfare plan in connection with annual
renewals that do not materially increase the cost of maintaining or sponsoring such Plan, (D) fund any payments or
benefits that are payable or to be provided under any Plan, (E) terminate without “cause” any employee of the Company
or any Subsidiary with a base salary or base wage rate of at least $200,000, (F) hire or engage any new employee or
other individual service provider of the Company or any Subsidiary, other than to (1) fill positions open as of the date
hereof as listed on Section 6.1(b)(x) of the Company Disclosure Schedule or (2) replace vacant positions following
departures, in each case of the Company or any Subsidiary, subject to prior consultation with the Buyer and provided
that the number of employees or other individual service providers as at the Closing Date should not be higher than the
number of employees as at the date hereof, (G) make or forgive any loan to any present or former employee or other
individual service provider of the Company or any Subsidiary (other than advancement of expenses in the ordinary
course of business consistent with past practices), (H) waive or release any non-competition, non-solicitation, non-
interference, non-disparagement or similar restrictive covenant obligation of any employee of the Company or any
Subsidiary with a base salary or base wage rate of $200,000, (I) implement or announce any employee layoffs,
furloughs, reductions in force, reductions in compensation, hours or benefits, work schedule changes or similar actions
that would reasonably be expected to implicate the WARN or any similar state law, (J) enter into, amend or terminate
any collective bargaining agreement or other agreement with a labor union or labor organization, or recognize or certify
any such entity or (K) cause any employee or individual independent contractor of the Company or any of its
Subsidiaries (other than the Expat Employees) to transfer employment or services to Seller or one of its Affiliates (other
than the Company or any of its Subsidiaries), such that they would no longer be employed or engaged by the Company
or any of its Subsidiaries at the Closing Date (any such employee or individual independent contractor whose
employment or services is so transferred prior to the Closing Date with the written consent of Buyer, a “Retained

Employee”);

(xi) make, change, or revoke any material election in respect of Taxes, settle or compromise
any material Tax liability, amend any material Tax Return, consent to any extension (except extensions of time that are
automatically granted and applied for in the ordinary course of business) or waiver of the statute of limitation period
applicable to any material Tax claim or assessment, change an annual accounting period or change (or make a request
to any Taxing Authority to change) any aspect of its method of accounting for Tax purposes, file or surrender a claim for
any refund of material Taxes, enter into any Tax sharing, closing, or similar agreement in respect of any Taxes, or obtain
or request any Tax ruling, in each case, to the extent such action would have the effect of increasing the Tax liability of
the Company or its Subsidiaries for any Tax period ending on or after the Closing Date;

(xii) change its accounting policies or procedures except to the extent required to conform
with GAAP;
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(xiii) voluntarily divest itself of management of the Company Funds, in each case other than
in the ordinary course of business, as determined by a Company Adviser in the exercise of its fiduciary duties;

(xiv) change its fiscal year;

(xv) make any capital contribution to, or investment in, any Person (other than the Company
and its Subsidiaries) in any amount in excess of $1,000,000, other than in the ordinary course of business;

(xvi) amend, assign, renew, terminate, waive any material rights under or cancel any
Company Material Contract or enter into any new agreement that would have been a Company Material Contract had it
been in effect as of the date hereof, in each case other than (A) in the ordinary course of business or (B) the expiration,
automatic extension or renewal of any Company Material Contract in accordance with its terms, if such Company
Material Contract as so renewed or extended will (i) expire or be terminable for convenience by the Company within one
year following the Closing Date without penalty or (ii) will not require an aggregate expenditure by the Company or its
Subsidiaries exceeding $250,000 after the Closing;

(xvii) commence or settle any Action against or involving the Company or any of its
Subsidiaries (provided, that this clause (xvii) shall not apply to Tax matters, which are addressed in clause (xi) above);

(xviii) expend, or commit to expend, funds for capital expenditures of more than $500,000 in
the aggregate;

(xix) enter into a new line of business, including entering into any new investment strategy or
asset class or any line of business related to investment management services;

(xx) dissolve or terminate any Company Fund that is a Company Direct Client or recommend
to the board of directors or relevant governing body of any Company Direct Client the dissolution or termination of such
Company Direct Client, other than (A) in accordance with the Constituent Documents of such Company Direct Client or
applicable Law, (B) in order to comply with its fiduciary duties (or that of its Representatives) under applicable Law, (C)
in connection with the withdrawal of all shareholders from such Company Direct Client, or (D) in the ordinary course of
business;

(xxi) create a new Subsidiary of the Company;

(xxii) (A) sell, assign, transfer, license (other than nonexclusive licenses of Intellectual
Property granted to customers in the ordinary course of business consistent with past practice), abandon, allow to lapse,
allow to be dedicated to the public domain, or otherwise dispose of any material Owned Intellectual Property (including
any Pioneer Marks), or (B) disclose any material Trade Secrets included in the Owned Intellectual Property to any third
party, other than pursuant to a valid and binding confidentiality agreement or other binding obligation of confidentiality to
the Company or its Subsidiaries;
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(xxiii) with respect to the Buyer Common Stock and Buyer Preferred Stock to be issued
pursuant to this Agreement (whether at the Closing or at any time thereafter), engage in any hedging or derivative
transactions or other swap or arrangement which transfers to another Person, in whole or in part, any of the economic
consequences of ownership of any such Buyer Common Stock or Buyer Preferred Stock; or

(xxiv) authorize, agree, resolve or consent to any of the foregoing.

(c) Nothing contained in this Agreement shall give to Buyer, directly or indirectly, rights to control or direct
the operations of the Company prior to the Closing Date. Prior to the Closing Date, Seller shall exercise, consistent with the
terms and conditions of this Agreement, complete control and supervision of the Company’s operations. Notwithstanding
anything to the contrary in this Agreement, no consent of Buyer shall be required with respect to any matter set forth in this
Section 6.1 or elsewhere in this Agreement to the extent that the requirement of such consent would violate or conflict with
applicable Law.

6.2. Conduct of Buyer.

(a) Except (i) to the extent compelled or required by applicable Law or Order, (ii) as may be necessary or
commercially reasonable in response to a Contagion Event or Contagion Event Measures (provided, that Buyer shall
reasonably consult with Seller to the extent reasonably practicable prior to undertaking any action in response to a
Contagion Event or Contagion Event Measures), (iii) as otherwise expressly permitted or contemplated by this Agreement or
any Other Transaction Document, (iv) in connection with the performance or exercise of any right or obligation pursuant to
any existing Contract, (v) as set forth in Section 6.2 of the Buyer Disclosure Schedule, or (vi) as consented to in advance in
writing by Seller (which consent shall not be unreasonably withheld, conditioned or delayed, and provided that the failure of
Seller to respond to such a request for consent notified to [Redacted] (email: [Redacted]) and [Redacted] (email: [Redacted])
within five Business Days thereafter shall be deemed to constitute consent), during the period from the date hereof to the
Closing Date, Buyer shall, and shall cause its Subsidiaries to, conduct its business and operations in the ordinary course;
provided, however, that (A) no action by Buyer or any of its Affiliates with respect to any specific exception permitted by any
provision of Section 6.2(b) shall be deemed a breach of this Section 6.2(a) or any other provision of Section 6.2(b) that may
apply and (B) the failure of Buyer or any of its Affiliates to take any action prohibited by Section 6.2(b) shall not be deemed a
breach of this Section 6.2(a).

(b) Without limiting the generality of the foregoing, except (i) to the extent compelled or required by
applicable Law or Order, (ii) as may be necessary or commercially reasonable in response to a Contagion Event or
Contagion Event Measures (provided, that Buyer shall reasonably consult with Seller to the extent reasonably practicable
prior to undertaking any action in response to a Contagion Event or Contagion Event Measures), (iii) as otherwise expressly
permitted or contemplated by this Agreement or any Other Transaction Document, (iv) in connection with the performance
or exercise of any right or obligation pursuant to any existing Contract, (v) as set forth in Section 6.2 of the Buyer Disclosure
Schedule, or (vi) as consented to in advance in writing by Seller (which consent shall not be unreasonably withheld,
conditioned or delayed, and provided that the failure of Buyer to respond to such a request for consent notified to [Redacted]
(email: [Redacted]) and [Redacted] (email: [Redacted]) within five Business Days
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thereafter shall be deemed to constitute consent), during the period from the date hereof to the Closing Date, Buyer shall
not, and shall cause its Subsidiaries not to:

(i) solicit, knowingly encourage or initiate the submission of proposals or offers, or enter into
any agreement or Contract, with respect to, or consummate, any merger or business combination, or any acquisition of
any other Person, business, assets or Equity Securities that would reasonably be expected to prevent or materially
delay the consummation of the Contemplated Transactions;

(i) approve, declare or pay any dividend, other than quarterly dividends approved, declared
or paid in the ordinary course;

(iii) modify or amend its Constituent Documents in any material respect in a manner that
would reasonably be expected to be adverse to Seller following the Closing;

(iv) issue any Equity Securities, except in connection with Existing Buyer Equity Plans;

(v) enter into or materially modify any Contract with any Person (or group of Persons) holding
more than five percent (5%) of the total outstanding Equity Securities of Buyer; or

(vi) reclassify, combine, split, subdivide, repurchase or redeem any of its Equity Securities or
make any other change with respect to its capital structure.

(c) For the avoidance of doubt, nothing in this Section 6.2 shall prohibit Buyer from (i) entering into or
consummating any merger or business combination, or any acquisition of any other person or business if it would not
reasonably be expected to prevent or materially delay the consummation of the Contemplated Transactions or (ii) incurring
or refinancing any indebtedness.

(d) Nothing contained in this Agreement shall give to Seller, directly or indirectly, rights to control or direct
the operations of Buyer. Buyer shall exercise, consistent with the terms and conditions of this Agreement, complete control
and supervision of its operations. Notwithstanding anything to the contrary in this Agreement, no consent of Seller shall be
required with respect to any matter set forth in this Section 6.2 or elsewhere in this Agreement to the extent that the
requirement of such consent would violate or conflict with applicable Law.

6.3. Access to Information Prior to the Closing.

(a) During the period from the date hereof until the Closing Date, subject to applicable Law, each of Seller
and Buyer shall use reasonable best efforts to cause their senior representative(s) to meet once a week in a joint transition
committee (the “Transition Committee”), which committee shall (i) define the parameters for planning the operational
implementation of the Contemplated Transactions (including the scope of access and information sharing during the period
between the date hereof until the Closing Date), (ii) monitor the process of the operational workstreams, (iii) enable Buyer
and Seller to discuss any action requiring Buyer consent or
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consultation pursuant to Section 6.1(b)(x) and (iv) discuss such other matters as the Transition Committee shall determine.

(b) Subject to the framework and limitations defined by the Transition Committee as contemplated by
Section 6.3(a)(i), (i) during the period from the date hereof through the Closing Date, Seller shall cause the Company to give
Buyer and its authorized representatives reasonable access during regular business hours to personnel, offices, facilities,
books and records of the Company as Buyer may reasonably request and (ii) all access pursuant to this Section 6.3 and this
Agreement generally shall be (A) conducted upon reasonable advance notice to Seller and the Company’s management
team and (B) conducted in such a manner as not to interfere with the normal operations of the Company and its Subsidiaries
and conducted at Buyer’s sole cost and expense. Notwithstanding anything to the contrary contained herein, during the
period from the date hereof through the Closing Date, neither Seller nor the Company or its Subsidiaries shall be required to
provide access or disclose information where such access or disclosure would, in Seller's reasonable judgment, (1)
jeopardize the attorney-client privilege or other immunity or protection from disclosure of Seller or the Company or its
Subsidiaries, (2) conflict with any applicable Law (including applicable Data Protection Laws) or Order applicable to Seller or
the Company or its Subsidiaries or the assets, or operation of the business, of Seller or the Company or its Subsidiaries
(including any disclosure or action covered by Section 6.3(f)) or (3) result in the disclosure of competitively sensitive
information; provided, however, that, in such instances, Seller shall inform Buyer of the general nature of the information
being withheld and, upon Buyer’s request and at Buyer’s sole cost and expense, reasonably cooperate with Buyer to
provide such information, in whole or in part, in a manner that would not result in any of the outcomes described in the
foregoing clauses (1), (2) and (3), including, with respect to competitively sensitive information, via “clean team”
arrangements. Notwithstanding anything to the contrary contained herein, during the period from the date hereof through the
Closing Date, without the prior written consent of Seller (which consent may be withheld for any reason), Buyer shall not,
and shall cause its Affiliates and its Representatives not to, contact any employee, vendor, supplier or customer of the
Amundi Parties or the Company or any of its Subsidiaries regarding the business, operations, or prospects of the Company
and its Subsidiaries or this Agreement or the transactions contemplated hereby.

(c) Without limiting the generality of the foregoing, from the date hereof until the Closing Date, Seller shall,
and shall cause the Company and its Subsidiaries to make available to Buyer the following information:

(i) within fifteen (15) Business Days following the last day of any calendar month ending after
the date hereof but prior to the Closing Date, the unaudited consolidated financial statements of Amundi US, Inc. and its
Subsidiaries and the unaudited consolidated results of operations and changes in capital of Amundi US, Inc. and its
Subsidiaries for the month so ended, in each case prepared in accordance with GAAP; and

(ii) within fifteen (15) Business Days following the last day of any calendar month ending after
the date hereof but prior to the Closing Date, the information set forth on Section 6.3(c)(ii) of the Company Disclosure
Schedule in substantially the form set forth therein.
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(d) Each of the parties hereto hereby agrees to be bound by, and that all information provided to it or any of
its Representatives in connection with this Agreement and the consummation of the transactions contemplated hereby shall
be deemed to be “Confidential Information,” as such term is used in, and shall be treated in accordance with, the
Confidentiality Agreement, the terms of which are incorporated herein by reference; provided, that effective as of the Closing,
and notwithstanding anything to the contrary in the Confidentiality Agreement, the term of the obligations of confidentiality,
non-disclosure and non-use shall be extended to the date that is two years following the Closing; provided, however, that
effective as of the Closing, such obligations of confidentiality, non-disclosure and non-use shall cease to apply to Buyer with
respect to information solely about the Company and its Subsidiaries. Notwithstanding anything to the contrary in the
foregoing, the Amundi Parties acknowledge that prior to the date hereof they have had, and prior to the Closing Date they
will have, access to information about the Company and its Subsidiaries and that the Amundi Parties’ direct or indirect
ownership interest in the Company brought them into close contact with confidential and proprietary information of the
Company and its Subsidiaries. In recognition of the foregoing, the Amundi Parties agree, at all times during the Restricted
Period, to, and to cause their respective Affiliates that have received Company Group Confidential Information to, hold in
confidence, and not to disclose to any Person the Company Group Confidential Information, in each case without the prior
authorization of Buyer.

(e) Seller shall cause to be prepared in accordance with GAAP (applied on a consistent basis) and in
compliance with Regulation S-X and delivered to Buyer, true and complete copies of (1) as promptly as practicable (and in
any event no later than August 9, 2024), (A) the audited annual consolidated financial statements of Amundi US, Inc. and its
Subsidiaries for the years ended December 31, 2023, 2022 and 2021 and (B) the unaudited consolidated financial
statements of Amundi US, Inc. and its Subsidiaries for the six months ended June 30, 2024 and June 30, 2023, upon which
the Company’s auditors have performed a SAS 100 review, (2) by November 11, 2024, the unaudited consolidated financial
statements of Amundi US, Inc. and its Subsidiaries for the nine months ended September 30, 2024 and September 30,
2023, upon which the Company’s auditors have performed a SAS 100 review, (3) if the Closing has not occurred by
December 1, 2024, audited annual consolidated financial statements of Amundi US, Inc. and its Subsidiaries for the year
ended December 31, 2024 no later than March 21, 2025, (4) if the Closing has not occurred by March 3, 2025, unaudited
consolidated financial statements of Amundi US, Inc. and its Subsidiaries upon which the Company’s auditors have
performed a SAS 100 review, as deemed necessary for Buyer's SEC filing purposes and (5) no later than 75 days following
the Closing, an audited consolidated balance sheet of Amundi US, Inc. and its Subsidiaries as of 11:59 p.m. Eastern Time
on the date immediately preceding the Closing Date and an unaudited consolidated balance sheet of the Company and its
Subsidiaries as of 11:59 p.m. Eastern Time on the date immediately preceding the Closing Date.

() Notwithstanding any other provision of this Agreement to the contrary, no disclosure, representation or
warranty shall be made, or other action taken, pursuant to this Agreement that would involve the disclosure of “confidential
supervisory information” as defined in 12 C.F.R. § 261.2(b) or any successor regulation of any Governmental Authority by
any party to this Agreement to the extent prohibited by applicable Law. To the extent legally permissible, appropriate
substitute disclosures or actions shall be made or taken under circumstances in which the limitations of the preceding
sentence apply. Notwithstanding the foregoing, no failure to
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disclose or take any other action pursuant to this Section 6.3(f) will operate to waive or exclude, or relieve Seller or any
liability for, a breach of any representation or warranty of this Agreement.

6.4. Advisory Client Consents.

(a) Company Open-End Funds.

(i) For each Company Open-End Fund, Seller shall cause the Company to use reasonable
best efforts to obtain in accordance with the Investment Company Act, as promptly as practicable following the date
hereof: (A) the due consideration and requisite approval by the applicable board of the Company Open-End Fund
(“Fund Board Reorganization Approval”) of the reorganization, on reasonable and customary terms and conditions, of
such Company Open-End Fund into a newly established series of Victory Portfolios, a Delaware trust, or another trust
sponsored and advised by Victory Capital Management Inc. (any such trust, the “Buyer Trust” and each such series, a
“Buyer Fund Series”) (each, a “Fund Reorganization”), and all necessary actions to effect such Fund Reorganization, it
being understood and agreed that as a result of each Fund Reorganization, each applicable Buyer Fund Series shall
become (or shall already be) party to an investment advisory contract with Victory Capital Management Inc. and other
customary service provider contracts with service providers utilized by Victory Portfolios as of the date hereof, in each
case, on reasonable and customary terms; (B) the due consideration and requisite approval of the shareholders of such
Company Open-End Fund of the Fund Reorganization (“Fund Shareholder Reorganization Approval”); and (C) the
approval by the applicable board of the Company Open-End Fund of an “interim contract” entered into in accordance
with Rule 15a-4 under the Investment Company Act (an “Interim Rule 15a-4 Contract”) between such Company Open-
End Fund and the Company Adviser, containing terms substantially the same as, and providing for compensation no
greater than the compensation provided under, the Advisory Contract between such Company Open-End Fund and the
Company Adviser as of the date of this Agreement (or, if amended after the date hereof as permitted by this Agreement,
as in effect on the date of such amendment thereof), it being understood that such Interim Rule 15a-4 Contract shall
provide that it shall only take effect in the event that Fund Board Reorganization Approval and Fund Shareholder
Reorganization Approval, with respect to such Company Open-End Fund, are not obtained prior to the Closing Date.
Each Company Open-End Fund is listed on Section 6.4(a)(i) of the Company Disclosure Schedule.

(ii) For each Company Open-End Fund, Buyer shall use reasonable best efforts: (A) to obtain,
as promptly as practicable following the date hereof, the approval, to the extent required, to effect any Fund
Reorganization, of the board of trustees of Buyer Trust; and (B) to cause the Buyer Fund Series that is the party to such
Company Open-End Fund’s proposed Fund Reorganization to prepare and to file with the SEC (to the extent such filing
is required) all securities registration statements and prospectuses and proxy solicitation materials necessary to comply
in all material respects with applicable Law, including the Securities Act, Section 14 of the Exchange Act and Section 20
of the Investment Company Act, including a securities registration statement on SEC Form N-14 (or successor form
thereto) containing a joint proxy statement and prospectus addressing the Fund Reorganization and seeking Fund
Shareholder Reorganization Approval (a “Eund Reorganization Proxy Statement/Prospectus”). Seller shall, upon the
reasonable request of
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Buyer, cause the Company to provide to Buyer any information regarding the Company or its Subsidiaries or the
applicable Company Open-End Fund that is required to be included in any Fund Reorganization Proxy
Statement/Prospectus.

(iii) Consistent with its obligations under Section 6.4(a)(i), Seller shall cause the Company to
use reasonable best efforts to cause each Company Open-End Fund (A) to mail such Fund Reorganization Proxy
Statement/Prospectus to the shareholders of such Company Open-End Fund as promptly as practicable after clearance
by the SEC, and (B) as soon as practicable following the mailing of such proxy solicitation materials, submit such Fund
Reorganization for Fund Shareholder Reorganization Approval.

(iv) For the avoidance of doubt, if the requisite Fund Shareholder Reorganization Approval for
any Company Open-End Fund is not obtained prior to Closing but is obtained within 150 days following Closing in
accordance with Rule 15a-4 under the Investment Company Act (or such other longer period as determined by mutual
agreement of Buyer and Seller to be consistent with applicable relief from certain provisions of Section 15(a) of the
Investment Company Act), the Parties shall cause the Fund Reorganization in respect of such Company Open-End
Fund to occur as soon as reasonably practicable thereafter.

(b) Company Closed-End Funds.

(i) For each Company Closed-End Fund, Seller shall cause the Company to use reasonable
best efforts to obtain, as promptly as practicable following the date hereof: (A) the due consideration and requisite
approval by the applicable board of directors of the Company Closed-End Fund (“CEF Board Approval”) of: (1) in
accordance with Section 15 of the Investment Company Act, an investment advisory contract, on reasonable and
customary terms and conditions, between Victory Capital Management Inc. and the Company Closed-End Fund, to be in
effect as of the Closing Date (each, a “New Victory CEF IMA”); (2) an Interim Rule 15a-4 Contract, containing terms
substantially the same as, and providing for compensation no greater than the compensation provided under, the
Advisory Contract between such Company Closed-End Fund and the Company Adviser (or, if amended after the date
hereof as permitted by this Agreement, as in effect on the date of such amendment thereof), it being understood that
such Interim Rule 15a-4 Contract shall provide that it shall only take effect in the event that CEF Board Approval and
CEF Shareholder Approval, with respect to such Company Closed-End Fund, is not obtained prior to the Closing Date;
and (3) subject to the receipt of CEF Shareholder Approval, the resignation of the members of the board of directors of
the Company Closed-End Fund set forth on Section 6.4(b)(i) of the Company Disclosure Schedule and the simultaneous
election to such board of directors of each of the persons set out on Section 6.4(b) of the Company Disclosure Schedule
(such resignations and elections, collectively, the “Victory Board Appointments”), in each case, to be effective within 30
days following the date of CEF Shareholder Approval; and (B) the due consideration and requisite approval of the
shareholders of such Company Closed-End Fund of the New Victory CEF IMA and the Victory Board Appointments
(“CEF Shareholder Approval”). Each Company Closed-End Fund is listed on Section 6.4(b)(i) of the Company
Disclosure Schedule.

(ii) For each Company Closed-End Fund, Seller shall cause the Company to use its
reasonable best efforts to cause such Company Closed-End Fund to prepare
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and file with the SEC all proxy solicitation materials necessary to comply in all material respects with applicable Law,
including the Securities Act, Section 14 of the Exchange Act and Section 20 of the Investment Company Act,
addressing the New Victory CEF IMA and the Victory Board Appointments and seeking CEF Shareholder Approval (a
“CEF Proxy Statement”). Buyer shall, upon the reasonable request of the Company, provide to the Company any
information regarding Buyer that is required to be included in any CEF Proxy Statement.

(i) Consistent with its obligations under Section 6.4(b)(i), Seller shall cause the Company to
use reasonable best efforts to cause each Company Closed-End Fund (A) to mail each CEF Proxy Statement to the
shareholders of such Company Closed-End Fund as promptly as practicable after clearance by the SEC, and (B) as
soon as practicable following the mailing of such proxy solicitation materials, submit for CEF Shareholder Approval the
New Victory CEF IMA and the Victory Board Appointments.

(iv) For the avoidance of doubt, if the requisite CEF Shareholder Approval for any Company
Closed-End Fund is not obtained prior to Closing but is obtained within 150 days following Closing in accordance with
Rule 15a-4 under the Investment Company Act (or such other longer period as determined by mutual agreement of
Buyer and Seller to be consistent with applicable relief from certain provisions of Section 15(a) of the Investment
Company Act), the parties shall cause the transactions contemplated by Section 6.4(b)(i)(3) to occur as soon as
reasonably practicable thereafter and, in any event, within the time periods set forth in Section 6.4(b)(i)(3).

(c) Company Direct Client and Company Delegated Client Consents. Seller shall cause the Company and
the Company’s Subsidiaries, as applicable, to send a notice and request for consent in substantially the form attached to this
Agreement as Section 6.4(c) of the Company Disclosure Schedule, subject to any modifications made in compliance with
the terms below (the “Affirmative Consent Notice”), as promptly as reasonably practicable following the date of this
Agreement, to each party to each Advisory Contract, or authorized representative of such party authorized to provide
consent to the assignment of the Advisory Contract, in relation to each Company Direct Client (other than the Company
Direct Clients set forth on Section 6.4(d) of the Company Disclosure Schedule) and each Company Delegated Client, which,
for the avoidance of doubt, may include each corresponding Fund Investor. Seller shall cause the Company to use
reasonable best efforts to obtain such consent. The parties hereto agree that any such consent shall be deemed obtained on
behalf of each such party to each Advisory Contract upon receipt of the applicable written consent from such party, or
authorized representative of such party authorized to provide consent to the assignment of the relevant Advisory Contract
(which, for the avoidance of doubt, may include each corresponding Fund Investor), in such proportions as required by the
applicable Fund Documents (or equivalent documentation). Seller shall cause the Company Affiliate Delegating Parties to
comply with applicable regulatory procedures and/or contractual requirements applicable to Company Delegated Clients as
a result of the Contemplated Transactions. None of the consents required to be obtained pursuant to this Section 6.4(c)
shall be deemed to have been obtained with respect to any Company Direct Client or Company Delegated Client if at any
time prior to the close of business on the Closing Measurement Date such Company Direct Client or Company Delegated
Client (or, if applicable, a Company Affiliate Delegating Party in respect of a Company Delegated Client) or corresponding
Fund Investors, if applicable,
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in such proportions as required by the applicable Fund Documents (or equivalent documentation), validly terminate (or give
valid notice of termination of) the applicable Advisory Contract. None of the Amundi Parties, the Company or any of their
respective Affiliates shall have any liability whatsoever to Buyer or its Affiliates, and Buyer hereby waives, to the fullest
extent permitted under applicable Law, any and all rights, claims and causes of action, arising out of or relating to the failure
to obtain any such consents or the termination of any Contract as a result of the Contemplated Transactions. Except with
respect to (x) any Company U.S. Registered Fund for which consent requirements are set forth in Section 6.4(a) and
Section 6.4(b) and (y) any Company Direct Client set forth in Section 6.4(d) of the Company Disclosure Schedule, each
party to each Advisory Contract, or authorized representative of such party authorized to provide consent to the assignment
of the Advisory Contract, in relation to each Company Direct Client and Company Delegated Client, which, for the avoidance
of doubt, may include each corresponding Fund Investor, is required to provide written consent to such assignment as
contemplated by this Section 6.4(c). Seller agrees to timely communicate (which may be effected via email) to Buyer any
material modifications to the Affirmative Consent Notice deemed by Seller to be reasonably necessary or appropriate for
specific Company Direct Clients, parties to an Advisory Contract or, if applicable, corresponding Fund Investors, and to
collaborate in good faith with Buyer (including considering Buyer's comments in good faith) regarding such material
modifications prior to using such amended Affirmative Consent Notice; provided, however, that, without Buyer’s prior written
consent, Seller shall not modify any statements in the Affirmative Consent Notice noting that, following the Closing,
Company Adviser’s rights and obligations under the relevant Advisory Contract will be assumed by Victory Capital
Management Inc., and that, as a result, Victory Adviser will serve as the Advisory Client’s investment adviser from and after
such time.

(d) Permitted Negative Consents. Solely for those Company Direct Clients set forth on Section 6.4(d) of the
Company Disclosure Schedule, Seller shall cause the Company and the Company’s Subsidiaries to send a notice and
request for consent in substantially the form attached to this Agreement in Section 6.4(d) of the Company Disclosure
Schedule (the “Negative Consent Notice”), as promptly as reasonably practicable following the date of this Agreement, to
each party (or authorized representative of such party) authorized to provide consent to the deemed assignment of the
Advisory Contract for each such Company Direct Client and, if applicable, corresponding Fund Investor. The Negative
Consent notice shall specify that consent for the deemed assignment of such Advisory Contract will be deemed to have
been granted if no such written consent or approval is received from such party or, if applicable, corresponding Fund
Investor, prior to 45 days (or for such longer period as set forth in Section 6.4(d) of the Company Disclosure Schedule) since
the sending of the Negative Consent Notice (the “Negative Consent Period”). The parties hereto agree that any account
consent with respect to Company Direct Clients set forth on Section 6.4(d) of the Company Disclosure Schedule shall be
deemed obtained: (x) (i) on behalf of a Company Direct Client that is not a Company Fund, upon receipt of the applicable
written consent from the party (or authorized representative of such party) authorized to provide consent to the deemed
assignment of the relevant Advisory Contract; and (ii) on behalf of a Company Direct Client set forth on Section 6.4(d) of the
Company Disclosure Schedule, upon receipt of the applicable written consent from Fund Investors, if applicable, in such
proportions as are required by the applicable Fund Documents (or equivalent documentation); or (y) upon the expiration of
the applicable Negative Consent Period if no written consent or approval is obtained prior to such time; provided, however,
that no such consent shall be deemed to have been obtained if at any time prior to the close of business on the Closing
Measurement Date such Company Direct
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Client or corresponding Fund Investors, in such proportions as required by the applicable Fund Documents (or equivalent
documentation), validly terminate (or give valid notice of termination of) the applicable Advisory Contract. Each of the parties
hereto shall cooperate, jointly plan, and share information with respect to all material communications with any Advisory
Clients and their representatives (including directors of any Company Public Funds and Fund Investors and) with respect to
the Contemplated Transactions and the operation of the business of the Company and its Subsidiaries following the
Closing. Seller agrees to timely communicate (which may be effected via email) to Buyer any material modifications to the
Negative Consent Notice deemed by Seller to be reasonably necessary or appropriate for specific Company Direct Clients
or, if applicable, corresponding Fund Investors, and to collaborate in good faith with Buyer (including considering Buyer’'s
comments in good faith) regarding such material modifications prior to using such amended Negative Consent Notice;
provided, however, that, without Buyer’s prior written consent, Seller shall not modify any statements in the Negative
Consent Notice noting that, following the Closing, Company Adviser’s rights and obligations under the relevant Advisory
Contract will be assumed by Victory Capital Management Inc., and that, as a result, Victory Capital Management Inc. will
serve as the Advisory Client’s investment adviser from and after such time. Buyer shall be provided the opportunity to review
and comment on all notices and related materials distributed to any Advisory Client or Fund Investor by or on behalf of the
Company or the Company Affiliate Delegating Parties, as relevant, in connection with obtaining any Client Consents
pursuant to this Section 6.4 at least twenty-four (24) hours prior to their distribution. Each Company Direct Client for which
negative consent is permitted under the applicable Advisory Contract is listed on Section 6.4(d) of the Company Disclosure
Schedule.

(e) Buyer covenants and agrees that none of the information supplied or to be supplied by or on behalf of
Buyer specifically for inclusion or incorporation by reference in each Fund Reorganization Proxy Statement/Prospectus or
CEF Proxy Statement will, at the time of the mailing of such document or any amendments or supplements thereto, or at the
time of the shareholders meeting held in relation thereto, contain any untrue statement of a material fact or omit any material
fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which
they were made, not misleading. Seller covenants and agrees that none of the information supplied or to be supplied by or
on behalf of the Company specifically for inclusion or incorporation by reference in a Fund Reorganization Proxy
Statement/Prospectus or CEF Proxy Statement will, at the time of the mailing of such document or any amendments or
supplements thereto, or at the time of the shareholders meeting held in relation thereto, contain any untrue statement of a
material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein, in
light of the circumstances under which they were made, not misleading. Seller further covenants and agrees that none of
Seller or any of its Subsidiaries may consent to the assignment of an Advisory Contract unless such consent is authorized
under applicable Law.

6.5. Preparation of Buyer Proxy Statement; Buyer Stockholders’ Meeting.

(a) Buyer shall prepare and file with the SEC, as promptly as practicable after the date of this Agreement,
but in any event not later than the later of (x) thirty (30) Business Days following the date of this Agreement and (y) ten (10)
Business Days after delivery by Seller to Buyer of the financial statements described in clause (1) of Section 6.3(e), the
Buyer Proxy Statement. Notwithstanding anything contrary in the foregoing, in no event shall the Buyer be
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required to file the Buyer Proxy Statement with the SEC prior to August 15, 2024. Buyer shall (i) provide Seller and its
Representatives with a reasonable opportunity to review and comment on drafts of the Buyer Proxy Statement (and any
amendments or supplements thereto) prior to filing, furnishing or delivering the Buyer Proxy Statement (and any
amendments or supplements thereto) to the SEC or Buyer’s stockholders and (ii) give reasonable consideration to all
comments proposed by Seller and its Representatives. Buyer shall use its reasonable best efforts to ensure that the Buyer
Proxy Statement (and any amendments or supplements thereto) complies in all material respects with the applicable
provisions of the Exchange Act. Buyer shall notify Seller promptly of (A) the time when the Buyer Proxy Statement has been
filed with the SEC, (B) when the SEC staff confirms that it does not intend to review the preliminary Buyer Proxy Statement
or advises that it has no further comments thereon or that Buyer may commence mailing the Buyer Proxy Statement (such
date, the “SEC Clearance Date”) and (C) when any supplement or amendment to Buyer Proxy Statement has been filed.

(b) Seller shall, and shall cause the Company to, reasonably cooperate with Buyer in the preparation of the
Buyer Proxy Statement, and Seller shall furnish all information concerning itself, the Company and the Seller Related Parties
that is required to be included in the Buyer Proxy Statement under the Exchange Act. If at any time prior to the Buyer
Stockholders’ Meeting, any information relating to Buyer or the Company, or any of their respective Affiliates or any Seller
Related Party, officers or directors, should be discovered by Buyer or Seller that should be set forth in an amendment or
supplement to the Buyer Proxy Statement, so that the Buyer Proxy Statement would not include any misstatement of a
material fact or omit to state any material fact necessary to make the statements therein, in light of the circumstances under
which they were made, not misleading, the party that discovers such information shall promptly notify the other parties
hereto and an appropriate amendment or supplement describing such information shall be promptly filed with the SEC and,
to the extent required by law, disseminated to the stockholders of Buyer. The Board of Directors of Buyer shall not withhold,
withdraw or modify in a manner adverse to Seller or Amundi Parent (or publicly propose any of the foregoing), and the
Buyer Proxy Statement shall include, the recommendation of the Board of Directors of Buyer in favor of approval of the
Share Issuance and the Charter Amendments, except to the extent the Board of Directors of Buyer determines, in
accordance with, and to the extent permitted by, Section 6.5(f) to make an Adverse Recommendation Change. Buyer shall
promptly provide copies, consult with Seller and prepare written responses with respect to any written comments received
from the SEC with respect to the Buyer Proxy Statement and advise Seller of any oral comments received from the SEC.

(c) As soon as reasonably practicable following the SEC Clearance Date, Buyer shall, in accordance with
applicable Law and its Constituent Documents, take all action necessary to duly call and give notice of and commence
mailings of the Buyer Proxy Statement to all Buyer stockholders as of the record date established for, and no later than 45
days following the SEC Clearance Date, hold a meeting of the Buyer stockholders for the purpose of seeking the Required
Buyer Shareholder Vote in accordance with the Delaware General Corporation Law and Nasdaq rules. The Buyer Proxy
Statement shall, at the time of the Buyer Stockholders’ Meeting, comply as to form in all material respects with the
Exchange Act and the rules and regulations promulgated by the SEC thereunder.
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(d) In connection with such meeting, Buyer will (i) subject to Section 6.5(f), use its reasonable best efforts to
obtain the Required Buyer Shareholder Vote, including by soliciting proxies in favor thereof and taking all other actions
necessary or advisable to obtain such Required Buyer Shareholder Vote and (ii) otherwise comply in all material respects
with the legal requirements applicable to such meeting. Buyer shall keep Seller updated with respect to proxy solicitation
results as reasonably requested by Seller. Once the Buyer Stockholders’ Meeting has been called and noticed, Buyer shall
not postpone or adjourn the Buyer Stockholders’ Meeting without the consent of Seller (other than: (A) to obtain a quorum of
its stockholders; (B) to solicit additional proxies, in the event that Buyer has not received proxies representing a sufficient
number of shares of Buyer Common Stock to obtain the Required Buyer Shareholder Vote for the Share Issuance or, if it is
still a closing condition, the Governance Charter Amendment or (C) as reasonably determined by Buyer to comply with
applicable Law). Notwithstanding the foregoing, if on a date for which the Buyer Stockholders’ Meeting is scheduled, Buyer
has not received proxies representing a sufficient number of shares of Buyer Common Stock to obtain the Required Buyer
Shareholder Vote for the Share Issuance or, if it is still a closing condition, the Governance Charter Amendment, whether or
not a quorum is present, Buyer shall have the right to postpone or adjourn (and Seller shall have the right to require Buyer to
postpone or adjourn) the Buyer Stockholders’ Meeting one or more times for not more than an aggregate of ten (10) days,
solely for the purpose of soliciting shares of Buyer Common Stock to obtain such Required Buyer Shareholder Vote. For the
avoidance of doubt, if the Board of Directors of Buyer makes an Adverse Recommendation Change, it will not alter the
obligation of Buyer to submit the Share Issuance and the Charter Amendments to Buyer’s stockholders at the Buyer
Stockholders’ Meeting to consider and vote upon, unless this Agreement shall have been terminated in accordance with its
terms prior to the Buyer Stockholders’ Meeting.

(e) If the Closing occurs and Buyer has not obtained the Required Buyer Shareholder Vote for the
Corporate Opportunity Charter Amendment at the Buyer Stockholders’ Meeting, Buyer shall present the Corporate
Opportunity Charter Amendment for approval of Buyer’s stockholders at the first annual meeting of Buyer's stockholders
following the Closing, and Buyer’s Board of Directors shall, subject to its fiduciary duties, recommend that Buyer’s
stockholders vote in favor of such amendment.

(f) Notwithstanding anything to the contrary in the foregoing, in response to an Intervening Event that has
occurred after the date of this Agreement but prior to the receipt of the Required Buyer Shareholder Vote, the Board of
Directors of Buyer may effect an Adverse Recommendation Change, if (i) prior to effecting the Adverse Recommendation
Change Buyer promptly notifies Seller, in writing, at least five Business Days (the “Intervening Event Notice Period”) before
taking such action of its intent to consider such action (which notice shall not, by itself, constitute an Adverse
Recommendation Change), and which notice shall include a reasonably detailed description of the underlying facts giving
rise to, and the reasons for taking, such action, (ii) Buyer shall, and shall cause its Representatives to, during the Intervening
Event Notice Period, negotiate with Seller in good faith to make such adjustments in the terms and conditions of this
Agreement so that the underlying facts giving rise to, and the reasons for taking such action, cease to constitute an
Intervening Event, if Seller, in its discretion, proposes to make such adjustments (it being agreed that in the event that, after
commencement of the Intervening Event Notice Period, there is any material development in an Intervening Event, Buyer
shall promptly notify Seller of such material development, and the Intervening Event Notice Period
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shall be extended, if applicable, to ensure that at least three Business Days remain in the Intervening Event Notice Period
subsequent to the time Buyer notifies Seller of any such material development (it being understood that there may be
multiple extensions)), and (iii) Buyer's Board of Directors (or a committee thereof) determines in good faith, after consulting
with its financial advisors and outside legal counsel, that the failure to effect such Adverse Recommendation Change, after
taking into account any adjustments proposed by Seller during the Intervening Event Notice Period, would cause the Buyer
Board of Directors to be in breach of its fiduciary duties under applicable Law. The parties acknowledge and agree that any
Adverse Recommendation Change may be made solely and exclusively pursuant to this Section 6.5(f) and no other
provisions of this Agreement.

(9) Notwithstanding anything to the contrary in this Agreement, if, prior to the mailing of the Buyer Proxy
Statement, the event set forth on Schedule 6.5(g) has occurred, then Buyer shall not be required to submit the Governance
Charter Amendment to Buyer’s stockholders at the Buyer Stockholders’ Meeting to consider and vote thereon.

6.6. Efforts; Requlatory Filings.

(a) Buyer shall use its reasonable best efforts to take, or cause to be taken, all actions and to do, or cause
to be done, and to assist and cooperate with Seller in doing, all things, necessary, proper or advisable to consummate as
promptly as practicable after the date hereof the Contemplated Transactions, including submitting all required notices and
obtaining all necessary approvals and clearances from Governmental Authorities (including the Other Requisite Regulatory
Approvals identified on Section 6.6(a) of the Company Disclosure Schedule) and satisfying the respective conditions set
forth in Article VII. Notwithstanding the foregoing, or anything to the contrary in this Agreement, in no event shall Buyer or its
Affiliates be required to take any actions under this Section 6.6(a) or 6.6(b) that would be reasonably expected to,
individually or in the aggregate, have a material adverse effect on the combined business of the Company and its
Subsidiaries and Buyer and its Subsidiaries after giving effect to such actions and the consummation of the Contemplated
Transactions. Seller shall use its reasonable best efforts to take, or cause to be taken, all actions and to do, or cause to be
done, and to assist and cooperate with Buyer in doing, all things, necessary, proper or advisable to consummate as
promptly as practicable after the date hereof the Contemplated Transactions, including submitting all required notices and
obtaining all necessary approvals and clearances from Governmental Authorities (including the Other Requisite Regulatory
Approvals identified on Section 6.6(a) of the Company Disclosure Schedule) and satisfying the respective conditions set
forth in Article VII. Notwithstanding the foregoing, or anything to the contrary in this Agreement, in no event shall Seller, the
Company or their respective Affiliates be required to take any actions or accept any remedies with respect to the Company
or any other Affiliate of Seller under this Section 6.6 that are not conditioned upon the consummation of the Contemplated
Transactions.

(b) As soon as reasonably practicable following the date of this Agreement, and in any event within thirty
(30) Business Days following the date of this Agreement, Seller shall cause the Company Broker-Dealer to prepare and
submit a FINRA CMA consistent with the requirements of FINRA Rule 1017. Seller and Buyer shall use reasonable efforts to
obtain “Fast Track” treatment for the FINRA CMA, if applicable to such form of FINRA CMA. The form of the FINRA CMA
shall be subject to the approval of Seller and Buyer, which approval shall not
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unreasonably be withheld, conditioned or delayed. Each of Seller and Buyer shall (and shall cause its Affiliates to) provide
promptly upon request to the other party all information required to complete each FINRA CMA and respond to any further
FINRA requests. If the FINRA CMA is approved for “Fast Track” treatment, each of Seller and Buyer shall, and shall cause
its Affiliates to, respond promptly to the other party hereto in regard to such requests to ensure compliance with any
response period required by FINRA.

(c) As soon as reasonably practicable following the date hereof (and in any event no later than fifteen (15)
Business Days after the date hereof, subject to the other party providing all information reasonably required by the party to
prepare the relevant filings as required pursuant to this Section 6.6(c)) and pursuant to the applicable requirements of the
HSR Act and the rules and regulations thereunder, the parties shall cause to be filed with the United States Federal Trade
Commission (“ETC") and the Antitrust Division of the United States Department of Justice (“DOJ”") Notification and Report
Forms relating to the Contemplated Transactions. Buyer and Seller each shall (i) promptly supply the other party with any
information which may be reasonably required in order to effectuate such filings and (ii) respond as promptly as reasonably
practicable to any inquiries received from the FTC or the DOJ for additional information or documentation. Each of Buyer
and Seller shall (x) promptly notify the other party of any material communication between that party and the FTC or the
DOJ and, subject to applicable Law, discuss with and give a reasonable opportunity to the other party to review in advance
any proposed written communication to any of the foregoing; (y) consult with the other party, to the extent practicable, in
advance of participating in any substantive meeting or discussion with the FTC, DOJ, or any other Governmental Authority
with respect to any filings, investigation or inquiry concerning the Contemplated Transactions and, to the extent permitted by
such Governmental Authority, give the other party the opportunity to attend and participate; and (z) to the extent practicable
and subject to applicable Law, furnish the other party with copies of all written correspondence and communications
between such party and its affiliates and their respective Representatives, on the one hand, and any Governmental Authority
or members of their respective staffs, on the other hand, with respect to the Contemplated Transactions and allow a
reasonable opportunity to the other party to review in advance any proposed written correspondence.

(d) Without limitation to the obligations set forth in Section 6.6(a), (i) Buyer shall prepare and submit the
relevant filings required to seek the Governmental Consent described on Schedule 7.1(f) as soon as reasonably practicable
following the date hereof (and in any event no later than twenty (20) days after the date hereof), and (ii) Buyer and Seller
shall take the actions set forth on Schedule 6.6(d).

(e) To the extent permitted by applicable Law, and subject to Section 6.3(f), each of the parties hereto shall
promptly advise the other upon receiving any communication from any Governmental Authority whose consent or approval
is required for consummation of the transactions contemplated by this Agreement that causes such party to believe that
there is a reasonable likelihood that such consent or approval (including any Other Requisite Regulatory Approval) will not
be obtained or that the receipt of any such approval will be materially delayed.

() Not later than fifteen (15) Business Days following the date hereof, Seller shall notify Buyer whether any
Governmental Consents from Governmental Authorities having
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responsibility for asset management or securities-related businesses in jurisdictions other than the United States, in addition
to those contemplated by Section 3.5, are required in connection with the Contemplated Transactions as a result of Victory
Adviser providing Investment Advisory Services to any Advisory Client following the Closing (and not merely as a result of
the change of control of Company Adviser that will result upon the Closing). Any such additional Governmental Consents
determined to be required by Seller shall, with the consent of Buyer (which may not be unreasonably withheld, conditioned
or delayed), be deemed to be added to Section 3.5(c), Section 4.4, Section 6.6(a) and Section 7.1(c) of the Company
Disclosure Schedule for all purposes of this Agreement.

6.7. Certain Tax Matters.

(a) All transfer, documentary, sales, use, value-added, gross receipts, stamp, registration or other similar
transfer taxes incurred in connection with the purchase, sale and transfer of the Company Shares as contemplated by the
terms of this Agreement, including all recording or filing fees, notarial fees and other similar costs of Closing, that may be
imposed, payable, collectible or incurred (“Transfer Taxes”), shall be paid fifty percent (50%) by Buyer and fifty percent
(50%) by Seller when due, whether levied on the Buyer or Seller. Tax Returns that must be filed in connection with Transfer
Taxes shall be prepared and filed when due by the party primarily responsible under the applicable local Law for filing such
Tax Returns, and such party will use its commercially reasonable efforts to provide such Tax Returns to the other party at
least ten (10) days prior to the due date for such Tax Returns. Buyer and Seller shall cooperate with each other in order to
minimize applicable Transfer Taxes in a manner that is mutually agreeable and in compliance with applicable Law, and shall
to that extent execute such documents, agreements, applications, instruments, or other forms as reasonably required, and
shall permit any such Transfer Taxes to be assessed and paid in accordance with applicable Law.

(b) Buyer and Seller agree to furnish or cause to be furnished to each other, upon request, as promptly as
practicable, such information relating to the Company and its Subsidiaries (including reasonable access to books and
records) and assistance (at the expense of the requesting party) as is reasonably requested for the filing of any Tax Return,
the conduct of any Tax audit, and for the prosecution or defense of any claim, suit or proceeding relating to any Tax matter.
Any information obtained under this Section 6.7(b) shall be kept confidential, except (i) as may be otherwise necessary in
connection with the filing of any Tax Return or claims for refund or in conducting a Tax audit or other proceeding or
prosecuting or defending any claim, suit or proceeding relating to any Tax matter, or (ii) with the consent of Seller or Buyer,
as the case may be. Buyer and Seller shall reasonably cooperate with each other in the conduct of any Tax audit or other
Tax proceedings and each shall execute and deliver such powers of attorney and other documents as are necessary to
carry out the intent of this Section 6.7(b). For the avoidance of doubt, and notwithstanding anything to the contrary herein, in
no event shall Seller and its Affiliates have any rights to review any consolidated, combined, unitary or similar Tax Return
that includes Buyer or its Affiliates, nor shall Buyer and its Affiliates have any right to review any consolidated, combined,
unitary or similar Tax Return filed by Seller or its Affiliates, other than a Tax filing by a group as to which the Company or any
of its Subsidiaries is the parent.

(c) For purposes of this Agreement, when apportioning Taxes with respect to a Straddle Tax Period, (x) in
the case of any Taxes that are imposed on a periodic basis, including
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property taxes and other such ad valorem Taxes that are imposed on a periodic basis, the portion of such Tax that relates to
the portion of the Straddle Tax Period ending on and including the day prior to the Closing Date shall, be deemed to be the
amount of such Tax for the entire Straddle Tax Period multiplied by a fraction, the numerator of which is the number of days
from the beginning of such Straddle Tax Period through and including the day prior to the Closing Date and the denominator
of which is the number of days in the entire Straddle Tax Period, and (y) in the case of any Tax other than those referenced
in clause (x), be deemed equal to the amount of Tax which would be payable if the relevant Tax period ended on and
included the day prior to the Closing Date based on an interim closing of the books. For purposes of clause (y) of the
preceding sentence, any exemption, deduction, credit or other item that is calculated on an annual basis shall be allocated to
the portion of the Straddle Tax Period ending on and including the day immediately prior to the Closing Date on a pro rata
basis, determined by multiplying the entire amount of such item allocated to the Straddle Tax Period by a fraction, the
numerator of which is the number of calendar days in the portion of the Straddle Tax Period ending on and including the day
immediately prior to the Closing Date and the denominator of which is the number of calendar days in the entire Straddle
Tax Period. In the case of any Tax based upon or measured by capital (including net worth or long-term debt) or intangibles,
any amount thereof required to be allocated under this Section 6.7(c) shall be computed by reference to the level of such
items at the end of the day immediately prior to the Closing Date.

(d) Prior to the Closing, all Tax sharing agreements and similar arrangements between (i) any of the
Company and its Subsidiaries, on the one hand, and (ii) Seller or any of its Affiliates (other than the Company and its
Subsidiaries) on the other hand, will be terminated and will have no further effect with respect to the Company and any of its
Subsidiaries for any Tax period (whether past, present or future), and, after the Closing, no additional payments will be
made thereunder with respect to any Tax period, whether in respect of a redetermination of liability for Taxes or otherwise.
Seller will, and will cause its Affiliates to, take all steps necessary to ensure that each such termination is effective in the
manner described above.

(e) Seller and Buyer agree that the contribution of the Company Shares to Buyer shall be implemented
pursuant to the rollover tax regime set forth in Article 210-A and 210-B of the French Tax Code (the “Erench Code”) and for
such purposes they agree to comply with all of the provisions of Article 210-A and 210-B of the French Code and with the
provisions of Exhibit C; provided, that Buyer shall have no liability to the Amundi Parties with respect thereto to the extent
such covenants are not applicable to Buyer’s tax position, without prejudice to Buyer’s obligation to comply with the
covenants.

(f) Unrealized Tax Benefits.

(i) Buyer shall cause all Specified Deductions to be included on the Tax Return(s) of Buyer
and its Affiliates (including, after the Closing, the Company) for the taxable period(s) in which the relevant Specified
Payment is made or accrued (or in the preceding Tax year) to the extent such Specified Deductions may be claimed for
applicable Income Tax purposes in such Tax period at a “more likely than not” or higher level of confidence. If Buyer or
its applicable Affiliate concludes that a Specified Payment (or portion thereof) made or accrued during a Tax year will not
result in either a Specified Deduction claimed on the Income Tax Return of Buyer and its Affiliates for such Tax year (or
the
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preceding Tax year, as applicable) or a Specified Deferred Tax Asset, Buyer shall notify Seller at least forty-five (45)
days prior to the due date (taking into account extensions) for filing such Tax Return (an “Unrealized Tax Benefits
Notice”); provided, that if Buyer or its applicable Affiliates conclude that any Specified Deduction may not be claimed in
such year (or the preceding Tax year, as applicable) at a “more likely than not” or higher level of confidence, Buyer shall
also deliver written advice from its counsel to that effect together with the Unrealized Tax Benefits Notice, and discuss
such position with Seller in good faith. If Seller disagrees with the matters set forth in the Unrealized Tax Benefits
Notice, Buyer and Seller shall act in good faith to resolve any disagreement. In the event that Buyer and Seller cannot
resolve any such disagreement within fifteen (15) days after delivery of the Unrealized Tax Benefits Notice, Buyer and
the Seller shall refer the matters in dispute to the Accounting Arbitrator in accordance with the procedural principles set
forth in Section 2.4(q), provided that the parties shall direct the Accounting Arbitrator to resolve any dispute as promptly
as practicable and in any event within fifteen (15) days after its appointment, provided further that the decision of the
Accounting Arbiter shall be final and binding on the Parties, and solely for the purposes of this Agreement, Buyer shall
be deemed to claim or record a Specified Deduction or Specified Deferred Tax Asset as applicable in accordance with
such decision (but Buyer shall have no obligation to claim or record (or cause to be claimed or recorded) such Specified
Deduction or Specified Deferred Tax Asset on its relevant Tax Returns or relevant financial statements).

(i) Following the Closing, with respect to each Tax year in which a Specified Payment is
made or accrued by Buyer or its Affiliates, within thirty (30) days following the filing of the Income Tax Return(s) of Buyer
and its Affiliates for such Tax year or promptly thereafter, Buyer shall provide Seller with a certification from its chief
financial officer stating (with reasonable supporting detail) whether such Specified Payment resulted in (A) any Specified
Deductions claimed on such Income Tax Return, or (B) any Specified Deferred Tax Assets with respect to such year,
and the Parties shall discuss the substance of such certification in good faith (including by providing further reasonable
detail and supporting calculations).

(i) Subject to Buyer’s compliance with the provisions of Section 6.7(f)(i) and 6.7(f)(ii), with
respect to each Tax year up to and including the Tax year in which the last Specified Payment is made by Buyer or any
of its Affiliates, to the extent that a Specified Payment (or portion thereof) made or accrued during such Tax year does
not result in either a Specified Deduction claimed on the Income Tax Return of Buyer and its Affiliates for such Tax year
(or the preceding Tax year, as applicable) or a Specified Deferred Tax Asset, or a Specified Deduction or Specified
Deferred Tax Asset deemed to be claimed or recorded by Buyer pursuant to the last sentence of Section 6.7(f)(i), Seller
shall reimburse Buyer for an amount equal to the Specified Tax Savings included in Closing Date Indebtedness with
respect to such Specified Payment (or portion thereof, as applicable) (the “Unrealized Tax Savings Amount” for such
year) fifteen (15) days after such amounts are finally determined hereunder, including following such good faith
discussion described in Section 6.7(f)(ii), (or the immediately succeeding Business Day, if such date is not a Business
Day) (the “Reimbursement Date” for such year), which reimbursement shall be made as provided in Section 6.9(h).
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6.8. Restrictive Covenants.

(a) During the Restricted Period, neither Seller nor any of Seller’s controlled Affiliates shall, directly or
indirectly, solicit for employment any Continuing Employee (including, for purposes of this Section 6.8(a), any Person
employed by the Company or the Company’s Subsidiaries as of the date hereof, but excluding any Expat Employee or
Retained Employee) for a position in Seller’s or Seller’s Affiliates’ investment management business; provided, that nothing
herein shall be deemed to prohibit any of Seller or Seller’s Affiliates (or any of their Affiliates) from conducting any general
solicitation or general recruitment effort conducted by a third party and not targeted at any such Continuing Employee or
prohibit the solicitation or employment of any Continuing Employee who (i) was terminated by Buyer or any of Buyer's
Affiliates (including, after the Closing, the Company and the Company’s Subsidiaries), or (ii) voluntarily resigned from the
employ of Buyer or any of Buyer's Affiliates (including, after the Closing, the Company and the Company’s Subsidiaries) and
has not been employed by Buyer or any of Buyer’s Affiliates for at least six (6) months prior to the date of such employment.

(b) During the period beginning on the date hereof and ending on the date that is twelve (12) months after
the Closing Date, none of the Amundi Parties or their controlled Affiliates nor Buyer or its controlled Affiliates shall, directly
or indirectly, solicit for employment, or hire, any Specified Employees of the other party; provided, that nothing herein shall
be deemed to prohibit either party (or any of their controlled Affiliates) from conducting any general solicitation or general
recruitment effort conducted by a third party and not targeted at any such Specified Employee or prohibit the solicitation or
employment of any Specified Employee who (i) was terminated by the other party or any of the other party’s Affiliates, or (ii)
voluntarily resigned from the employ of such party or such party’s Affiliates and has not been employed by such party or any
of such party’s Affiliates for at least six (6) months prior to the date of such employment.

(c) During the period beginning on the date hereof and ending on the date that is seven (7) years after the
Closing Date, the Amundi Parties and their controlled Affiliates shall be prohibited from making the acquisitions set forth on
Section 6.8(c) of the Company Disclosure Schedule; provided, that if the Off-Shore Master Distribution and Services
Agreement is terminated by Distributor (as defined in the Off-Shore Master Distribution and Services Agreement) pursuant
to Section 19.2(a) thereof, the foregoing prohibition shall terminate and cease to be of further force and effect on the later of
(i) the date that is three (3) years after the Closing Date and (ii) the date of such termination.

(d) During the Restricted Period, the Amundi Parties and their controlled Affiliates shall be prohibited from
making the acquisitions set forth on Section 6.8(d) of the Company Disclosure Schedule (any such acquisition not prohibited
by Section 6.8(c) or this Section 6.8(d), a “Permitted Acquisition”). For so long as the Off-Shore Master Distribution and
Services Agreement remains in effect, in the event that the Amundi Parties or their controlled Affiliates determine to sell any
business acquired in a Permitted Acquisition, Buyer will have a right of offer as described in Section 5.3 of the Off-Shore
Master Distribution and Services Agreement.

(e) Notwithstanding anything to the contrary herein or in any Other Transaction Document, the Amundi
Parties and their controlled Affiliates will be permitted to form, acquire or
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maintain a United States domiciled investment adviser or broker-dealer solely for the purpose of managing the non-United
States assets of the Amundi Parties’ and their controlled Affiliates’ or Buyer's and its controlled Affiliates’ clients (including
for the purpose of Distributing (as defined in the On-Shore Master Distribution and Services Agreement) the Non-US
Provider Products (as defined in the On-Shore Master Distribution and Services Agreement) pursuant to the exception set
forth in Schedule 2.2(e) of the On-Shore Master Distribution and Services Agreement); undertaking any of the other
advisory, subadvisory, distribution or marketing activities agreed to in the Off-Shore Master Distribution and Services
Agreement and/or the On-Shore Master Distribution and Services Agreement; or satisfying the Amundi Parties’ and their
controlled Affiliates’ United States regulatory obligations with respect to their ongoing non-United States business. For the
avoidance of doubt, until such time as the prohibition set forth in Section 6.8(c) terminates, the Amundi Parties and their
controlled Affiliates may not form, acquire, or maintain a United States domiciled investment adviser or broker-dealer for the
purposes of developing, providing, or marketing US Active Asset Management Products (as defined in the Off-Shore Master
Distribution and Services Agreement) other than (i) the mandates included among the Excluded Assets, (ii) for the purpose
of Distributing (as defined in the On-Shore Master Distribution and Services Agreement) the Non-US Provider Products (as
defined in the On-Shore Master Distribution and Services Agreement) pursuant to the exception set forth in Schedule 2.2(e)
of the On-Shore Master Distribution and Services Agreement and (iii) in relation to any of the other advisory, subadvisory,
distribution or marketing activities agreed to in the Off-Shore Master Distribution and Services Agreement and/or the On-
Shore Master Distribution and Services Agreement.

(f) If the final judgment of a court of competent jurisdiction set forth in Section 12.11 declares that any term
or provision of this Section 6.8 is invalid or unenforceable, the parties hereto agree that such court shall have the power to
reduce the scope, duration, or area of the term or provision, to delete specific words or phrases, or to replace any invalid or
unenforceable term or provision with a term or provision that is valid and enforceable and that comes closest to expressing
the intention of the invalid or unenforceable term or provision, and this Section 6.8 shall be enforceable as so modified after
the expiration of the time within which any such judgment may be appealed.

(g) The Amundi Parties acknowledge and agree that the agreements and covenants contained in this
Agreement are (A) reasonable and valid in geographical and temporal scope and in all other respects, and (B) essential to
protect the value of the business and assets of the Company and its Subsidiaries and of the Distribution and Services
Agreements.

6.9. Employee Matters.

(a) Seller shall cause the Company to take (or cause to be taken) all actions necessary or appropriate to
terminate, effective no later than the day immediately preceding the Closing Date, any Plan that contains a cash or deferred
arrangement intended to qualify under Section 401(k) of the Code (the “Seller 401(k) Plans”), unless Buyer or one of its
Affiliates, in its sole and absolute discretion, provides written notice that no such termination will be required at least ten (10)
days before the Closing. Unless Buyer or one of its Affiliates provides such notice to the Company, Buyer shall receive from
the Company, prior to the Closing, evidence that the Company or its applicable Affiliate has adopted resolutions to terminate
the Seller 401(k) Plans
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(the form and substance of which resolutions shall be subject to review and approval of Buyer), effective no later than the
date immediately preceding the Closing Date. Seller shall cause the Company to take (or cause to be taken) such other
actions in furtherance of terminating such Seller 401(k) Plans as Buyer may reasonably require.

(b) Upon written request of Buyer or one of its Affiliates within seventy-five (75) days of the anticipated

Closing Date, Seller shall cause the Company to take (or cause to be taken) all actions necessary or appropriate to amend
the Money Purchase Pension Plan, effective as of no later than the day immediately preceding the Closing Date, such that
as of and following the Closing Date, (i) no employee may enter the Money Purchase Pension Plan as a new patrticipant,
and (ii) benefit accruals under the Money Purchase Pension Plan shall cease (the “Freeze Amendment”). In the event that
Buyer requests the adoption of the Freeze Amendment in accordance with this Section 6.9(b), Seller shall cause Amundi
US, Inc. to adopt the Freeze Amendment in accordance with all applicable Laws, including, without limitation, all applicable
timing and participant notice requirements under Section 204(h) of ERISA.

(c) Seller, for and on behalf of itself and each of its Affiliates (excluding, for the avoidance of doubt, the
Company or any of its Subsidiaries), hereby waives, with effect from and after the Closing, any and all covenants that would
otherwise prohibit or restrict an employee or other individual service provider of the Company or any Subsidiary from
engaging in certain activities or taking certain actions during, or for a period of time following a termination of, his or her
employment or service with Seller or any of its Affiliates, including any non-compete, non-solicit, non-interference, non-
disparagement or confidentiality covenants, in each case, during any period in which such Person is employed by, or is
providing services (whether as an employee or otherwise) to, Buyer or any of its Affiliates (including the Company or any of
its Subsidiaries following the Closing and their respective successors and assigns).

(d) For a period of 12 months following the Closing Date or, if shorter, the period of a Continuing
Employee’s employment following the Closing Date (such period, the “Protection Period”), except and to the extent as may
otherwise be individually agreed between Buyer and a Continuing Employee, Buyer shall, or shall cause its Subsidiaries to,
provide each Continuing Employee, (i) with a base salary or base wages, as applicable, and target cash bonus opportunities
that are, in each case, no less favorable than those provided to each such Continuing Employee immediately prior to the
Closing; provided, however, that the timing of the payment of any such cash bonuses, except for the 2024 Bonuses, may be
governed by the terms of an applicable Buyer Plan, may be determined and paid based on actual performance, and may be
paid partially in Buyer shares in accordance with the terms of an applicable Buyer Plan and the forms of payment provided
to an employee of Buyer who is similarly situated to such Continuing Employee and (ii) employee benefits that are
substantially equivalent in the aggregate to either (x) the employee benefits that were provided to such Continuing Employee
pursuant to any Plan as of immediately prior to the Closing or (y) the employee benefits provided to an employee of Buyer
who is similarly situated to such Continuing Employee pursuant to any Buyer Plan, as determined by Buyer in its discretion.
For the duration of the Protection Period, Buyer shall, or shall cause its Subsidiaries to, provide to each Continuing
Employee whose employment is involuntarily terminated by the Buyer without cause (as customarily defined), cash
severance in an amount that is substantially equivalent to the amount that would have been provided pursuant to the
Company'’s severance Plan as in effect immediately prior to the Closing, as listed on Section 3.16(a) of the
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Company Disclosure Schedule, and as fully described on Section 6.9(d) of the Company Disclosure Schedule; provided,
however, that the foregoing obligation of Buyer shall be exclusive of any outplacement or similar ancillary severance benefits
under the Company’s severance Plan; provided further, that Buyer may otherwise make payment of such cash severance in
accordance with the terms and conditions of an analogous Buyer Plan and may condition payment upon effectiveness of a
Continuing Employee’s general release of claims in favor of Buyer, the Company and their Affiliates. Nothing in this Section
6.9(d) shall be deemed to require Buyer to provide Continuing Employees with any equity-based awards, defined benefit
pension benefits, money purchase pension plan or similar mandatory defined contribution benefits (excluding any matching
or other contributions mandated under the provisions of an applicable Buyer Plan), retiree welfare benefits, or deferred
compensation.

(e) Buyer shall, or shall cause its Subsidiaries to, use commercially reasonable efforts to cause service
rendered by the Continuing Employees to the Company and any Subsidiary prior to the Closing Date to be taken into
account for purposes of participation, coverage, vesting and level of benefits, as applicable, under all employee benefit
plans, programs, policies, contracts and arrangements of Buyer and its Subsidiaries (including the Company and any
Subsidiary that each such Continuing Employee may participate in as of the Closing Date), to the same extent as such
service was taken into account under corresponding plans of the Company and any Subsidiary for such purposes; provided,
however, that such service shall not be recognized to the extent that (i) such recognition would result in the duplication of
any benefits for the same period of service, (ii) such service was not recognized under the corresponding Plan for the same
purposes or was expressly excluded from the corresponding Plan, in each case prior to the Closing Date, (iii) such
recognition would conflict with any purposes for which prior service must be credited under applicable Law or (iv) for benefit
accruals pursuant to any defined benefit pension plan or for purposes of any retiree health or retiree welfare plan. Without
limiting the foregoing, Buyer shall, or shall cause its Subsidiaries to, use commercially reasonable efforts to cause any pre-
existing condition or limitation under any health or welfare plan of Buyer and its Subsidiaries (including the Company and
any Subsidiary) offered to a Continuing Employee to be waived or deemed satisfied to the extent that such condition or
limitation was waived or satisfied under the corresponding Plan of the Company and any Subsidiary in which such employee
participated immediately prior to the Closing Date for the plan year in which the Closing Date occurs, as applicable. Buyer
shall, or shall cause its Subsidiaries to, use commercially reasonable efforts to cause each Continuing Employee to be given
credit for the plan year in which the Closing Date occurs under any such plans for co-payments made, deductibles and other
similar covered out-of-pocket payments, as applicable, prior to the Closing Date under the corresponding Plan during the
plan year in which the Closing Date occurs.

(f) Each long-term equity-based incentive award held by each Continuing Employee that is outstanding as
of the Closing (each, a “Seller LTI Award”) shall be administered in accordance with the principles set forth on Section 6.9(f)
(1) of the Company Disclosure Schedule; provided, however, the parties hereto will discuss alternative treatment of the
Seller LTI Awards, in good faith and in a manner consistent with the principles set forth on Section 6.9(f)(2) of the Company
Disclosure Schedule.

(g) With respect to the total variable compensation plans, programs and arrangements applicable to
Continuing Employees for the fiscal year ending December 31, 2024,

103



Buyer shall, or shall cause its Subsidiaries (including the Company and its Subsidiaries) to, assume and pay to each such
Continuing Employee (unless otherwise forfeited as contemplated by this Section 6.9(g)) the amounts allocable to such
Continuing Employees as determined by Seller in its sole discretion, subject to prior consultation with Buyer and provided to
Buyer immediately prior to Closing, at the same time when Buyer otherwise makes variable compensation payments to its
other, similarly-situated employees under the applicable Buyer Plan (as in effect immediately prior to the Closing), but in no
event later than March 15, 2025 (such variable compensation, the “2024 Bonuses”), and Buyer and its Subsidiaries
(including the Company and its Subsidiaries) shall remit any Taxes applicable thereon to the applicable authority. The
payment of such variable compensation amounts are subject to a Continuing Employee’s continuous employment through
the applicable payment date; provided, however, that Buyer and Seller hereby acknowledge and agree that any Continuing
Employee whose employment is terminated without “cause” prior to such payment date shall remain eligible to receive a
pro-rated portion of such annual bonus payment in respect of the year of their termination. For clarity, if the 2024 Bonuses
are paid to the Continuing Employees prior to the Closing, this Section 6.9(g) shall not apply.

(h) If (i) any portion of the variable compensation potentially payable to each Continuing Employee in
respect of (x) the period beginning with the 2021 fiscal year (issued in 2022 and last award potentially vesting during 2025)
and ending with the 2024 fiscal year (issued in 2025 and last award potentially vesting during 2028), and (y) the Pro-Rata
2025 Bonuses and (ii) any portion of the Seller LTI Awards is forfeited by one or more Continuing Employees to whom such
variable compensation has been allocated (any such amount specified in clauses (i) or (i), a “Forfeited Compensation
Amount,” provided that in respect of the amounts contemplated by subclause (i) hereof, the Forfeited Compensation Amount
shall be the value of the variable compensation forfeited by the Continuing Employee at the time of forfeiture, and in respect
of the amounts contemplated by subclause (ii) hereof, the Forfeited Compensation Amount shall be the value of the variable
compensation funded by Seller) then, if the Forfeited Compensation Amount (net of the Specified Tax Savings, but plus the
employer portion of any withholding, payroll or similar taxes included in Closing Date Indebtedness, in each case with
respect to such Forfeited Compensation Amount) exceeds the Unrealized Tax Savings Amount (if any) for such year, on the
Reimbursement Date for such year, Buyer shall deliver to Seller a number of shares of Buyer Preferred Stock equal to the
aggregate Forfeited Compensation Amount (net of the Specified Tax Savings, but plus the employer portion of any
withholding, payroll or similar taxes included in Closing Date Indebtedness, in each case with respect to such Forfeited
Compensation Amount) for such year less any Unrealized Tax Savings Amount for such year (if any) divided by the Average
VWAP of the Buyer Common Stock for the 10-Trading Day period immediately preceding such date; provided, however that
there is no blackout period applicable to Buyer on such date. If such blackout period is applicable, then such delivery date
will be extended to a date that is no later than five (5) days after the expiration of such blackout period. If the aggregate
Forfeited Compensation Amount (net of the Specified Tax Savings, but plus the employer portion of any withholding, payroll
or similar taxes included in Closing Date Indebtedness, in each case with respect to such Forfeited Compensation Amount)
for any year is less than the Unrealized Tax Savings Amount for such year (if any), then on the Reimbursement Date for
such year or reasonably promptly thereafter, Seller shall pay Buyer in cash the Unrealized Tax Savings Amount for such
year less the aggregate Forfeited Compensation Amount (net of the Specified Tax Savings, but plus the employer portion of
any withholding, payroll or similar taxes included in Closing Date Indebtedness, in each case with respect to such Forfeited
Compensation Amount) for such year.
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An illustrative calculation of the principles described in this Section 6.9(h) is attached as Exhibit G.

(i) As of the Closing Date, Seller shall have taken, or caused to be taken, the actions set forth on Section
6.9(i)(1) of the Company Disclosure Schedule. Prior to, as of, or within ten (10) days following the Closing Date, Buyer may
take, or cause to be taken, the actions set forth on Section 6.9(i)(2) of the Company Disclosure Schedule.

(j) This Section 6.9 shall be binding upon and inure solely to the benefit of each of the parties to this
Agreement; nothing in this Section 6.9, expressed or implied, is intended to confer upon any other person any rights or
remedies of any nature whatsoever; and no provision of this Section 6.9 will create any third-party beneficiary rights in any
current or former employee, officer, director or individual independent contractor of Seller or any of its Affiliates in respect of
continued employment (or resumed employment) or service or any other matter. This Section 6.9 shall not be considered, or
deemed to be, an amendment to any Plan or any compensation or benefit plan, program, agreement or arrangement of
Buyer or any of its Affiliates. Nothing in this Section 6.9 shall obligate Buyer or any of its Affiliates (i) to continue to employ or
engage any employee or other individual service provider of the Company or any Subsidiary for any specific period of time
following the Closing Date, subject to the requirements of applicable Laws or (ii) subject to the provisions of this Section 6.9,
limit the right of Buyer, Seller or any of their respective Affiliates to, at any time, change or modify any incentive
compensation or employee benefit plan or arrangement at any time and in any manner.

6.10. [Reserved].

6.11. D&O Indemnification; Insurance.

(a) Buyer agrees that all rights to exculpation, indemnification and advancement of expenses pursuant to
the Constituent Documents of the Company and its Subsidiaries for acts or omissions occurring on or prior to the Closing
Date, whether (i) asserted or claimed prior to, on or after the Closing Date (including in respect of any matters arising in
connection with this Agreement and the transactions contemplated hereby), (ii) now existing or (iii) arising prior to Closing, in
favor of each Person who is now, or who has been at any time prior to the date hereof, or who becomes prior to the Closing,
a director, officer, employee or other fiduciary of the Company or any of its Subsidiaries (each, a “D&O Indemnified Person”)
shall survive the Closing Date and the consummation of the transactions contemplated hereby and remain in full force and
effect. For a period of six (6) years after the Closing Date, Buyer shall not permit the Company or any of its Subsidiaries to,
amend, repeal or modify in a manner adverse to a D&O Indemnified Person any provision in the Constituent Documents of
the Company or any of its Subsidiaries relating to the exculpation, indemnification or advancement of expenses with respect
to any D&O Indemnified Person in connection with acts or omissions occurring on or prior to the Closing Date, whether
asserted or claimed prior to, on or after the Closing Date (including in respect of any matters arising in connection with this
Agreement and the transactions contemplated hereby), unless, and only to the extent, required by applicable Law, it being
the intent of the Parties that all such D&O Indemnified Persons shall continue to be entitled to such exculpation,
indemnification and advancement of expenses to the fullest extent permitted by applicable Law.
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(b) At or prior to the Closing, Seller shall cause the Company to arrange for and maintain non-cancellable
“tail” insurance policies with respect to directors’ and officers’ liability insurance, and, at the request of Seller, employment
practices liability insurance, and fiduciary liability insurance, errors and omissions insurance, and cybersecurity insurance for
acts or omissions occurring prior to the Closing, which policies shall cover a period of six (6) years from the Closing and the
individuals serving as directors and officers of the Company or any of its Subsidiaries immediately prior to the Closing, with
coverage and limit amounts appropriate for the size and scope of the Company and its Subsidiaries in amounts consistent
with the coverages existing as of the Closing, with respect to acts or omissions occurring prior to the Closing that were
committed by such officers and directors in their capacity as such. Buyer and Seller shall each bear 50% of the expenses in
respect of the directors’ and officers’ liability insurance policy maintained pursuant to this Section 6.11(b) and Seller shall
bear 100% of the expenses in respect of all other policies maintained pursuant to this Section 6.11(b) (the “Tail Expenses”).

(c) At or prior to the Closing, at Buyer's expense, Buyer shall cause each Company Open-End Fund and
each Company Closed-End Fund to acquire and maintain non-cancellable “tail” insurance policies with respect to directors’
and officers’ liability insurance and fiduciary liability insurance, for acts or omissions occurring prior to the Closing, which
policies shall cover a period of six (6) years from the Closing and the individuals serving as directors and trustees of each
Company Open-End Fund and each Company Closed-End Fund who resign or are terminated in connection with
transactions contemplated by this Agreement, with coverage and limit amounts appropriate for the size and scope of each
Company Open-End Fund and each Company Closed-End Fund in amounts consistent with the coverages existing as of the
Closing, with respect to acts or omissions occurring prior to the Closing that were committed by such trustees and directors
in their capacity as such.

6.12. Listing.

(a) As promptly as possible following the date of this Agreement, and in any event within thirty (30)
Business Days following the date of this Agreement, Buyer shall file a “Listing of Additional Shares Notification Form” for
listing of the Closing Share Consideration (including the Closing Common Stock Consideration and the Buyer Common
Stock into which the Closing Preferred Stock Consideration automatically converts pursuant to its terms) to be issued to
Seller pursuant to this Agreement and shall use its reasonable best efforts to cause Nasdag to have completed its review of
a “Listing of Additional Shares Notification Form” prior to the Closing Date.

(b) In the event any additional shares of Buyer Stock are to be issued by Buyer to Seller following the
Closing Date pursuant to this Agreement, Buyer shall file an additional “Listing of Additional Shares Notification Form” for
listing of such additional shares of Buyer Stock (including the Buyer Common Stock into which any Buyer Preferred Stock
automatically converts pursuant to its terms) as promptly as possible and shall use its reasonable best efforts to cause
Nasdaq to have completed its review of such “Listing of Additional Shares Notification Form” prior to the date of issuance.
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6.13. Post-Closing Investment Company Compliance.

Buyer and Seller shall not take, and their respective Affiliates not to take, any action that would have the
effect, directly or indirectly, of causing the requirements of any of the provisions of Section 15(f) of the Investment Company
Act not to be met in respect of the Contemplated Transactions, and each of Buyer and Seller shall not fail to take, and, after
the Closing, shall cause their respective Affiliates not to fail to take, any action if the failure to take such action would have
the effect, directly or indirectly, of causing the requirements of any of the provisions of Section 15(f) of the Investment
Company Act not to be met in respect of the Contemplated Transactions. In that regard, among other things, Buyer shall
conduct its business and shall cause each of its Affiliates to conduct its business so as to assure that for the three-year
period following the Closing, in each case that the composition of the board of directors of any Company U.S. Registered
Fund is in compliance at such times with Section 15(f)(1)(A) of the Investment Company Act and Buyer and Seller shall, and
shall cause their respective Affiliates to, for a period of two years after the Closing ensure that there not be imposed on any
Company U.S. Registered Fund an “unfair burden” (as defined in Section 15(f) of the Investment Company Act) as a result
of the Contemplated Transactions or any terms or conditions applicable thereto.

6.14. Public Announcements.

The initial press release regarding this Agreement and the Contemplated Transactions shall be made at
such time and in such form as Buyer and Seller agree. Prior to the Closing, none of Buyer or the Amundi Parties will issue or
make any subsequent press release or public statement with respect to this Agreement or the Contemplated Transactions
without the prior consent of Buyer and Seller, except as may be required by applicable Law or the applicable rules of any
stock exchange; provided, that the party proposing to issue any press release or similar public announcement or
communication in compliance with any such disclosure obligations shall use commercially reasonable efforts to consult in
good faith with the other parties before doing so; provided, further, that the restrictions in this Section 6.14 shall not apply to
communications or statements made by a party if such communications or statements contain or reflect only such
information concerning the Contemplated Transactions that is consistent with what has been disclosed in previous
communications or statements made by the applicable party with respect to which such party has complied with the
provisions of this sentence, including in response to questions by the press, analysts, investors or those participating in
investor calls or industry conferences.

6.15. Notice of Certain Events.

Each of Buyer and Seller shall promptly notify the other parties of any occurrence of which it is aware that is
reasonably likely to result in any of the conditions set forth in Article VIl becoming incapable of being satisfied; provided,
however, that either party’s failure to give notice of any such occurrence as required pursuant to this Section 6.15 shall not
be (a) deemed to be a breach of the covenant contained in this Section 6.15, but instead shall (if applicable) constitute only
a breach of the applicable underlying representation, warranty, covenant or agreement, or (b) taken into account in
determining whether the conditions to Closing set forth in Article VII have been satisfied.
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6.16. No Negotiation.

Each of the Amundi Parties agree that between the date of hereof and the earlier of the Closing and the
termination of this Agreement pursuant to Article XI, the Amundi Parties shall not, and shall cause their respective Affiliates
and representatives not to, directly or indirectly solicit, knowingly encourage or initiate the submission of proposals or offers
from, provide any confidential information to, or participate in discussions or negotiations or enter into any agreement with,
any Person (other than Buyer and its Affiliates) concerning the sale of the Company or any of its Subsidiaries.

6.17. Excess Cash; Excess Working Capital; Seed Capital.

(a) Seller shall use commercially reasonable efforts to cause the Company to distribute to Seller prior to the
Closing, such amounts of Closing Date Cash and/or Closing Date Net Working Capital such that the Closing Date Financial
Adjustment Amount shall be as close to zero as commercially practicable.

(b) Notwithstanding anything in this Agreement or any Other Transaction Document to the contrary, Amundi
Parent, Seller or any Seller Related Party may, at any time following the date hereof, withdraw, divest or liquidate any Seed
Capital Investment and, following the Closing, Buyer shall, and shall cause its Subsidiaries to, provide reasonable good faith
cooperation to facilitate any such withdrawal, divestment or liquidation; provided, that if such withdrawal, divestment or
liquidation is not permitted under applicable Law or the Constituent Documents of the Company Fund or other client in which
such Seed Capital Investment has been made, Buyer shall use commercially reasonable efforts to facilitate such withdrawal,
divestment or liquidation in a manner which does not violate applicable Law or such Constituent Documents.

6.18. Use of Names.

(a) Except as expressly provided in this Section 6.18 or as expressly permitted in any Other Transaction
Document, from and after the Closing Date, the Company will not use (and it will prevent its Subsidiaries from using) (i) the
name “Amundi” or (ii) any translations, transliterations, adaptations, derivations, acronyms, variations, insignias,
designations or combinations of the name(s) referenced in the immediately foregoing clause (i) (collectively, the “Seller
Marks”); provided, however, that the foregoing shall not prohibit the Company or any of its Subsidiaries from using any Seller
Mark (w) to refer to historical affiliations between Seller and the Company and its Subsidiaries, including for purposes of
referring to historical performance of the Company, its Subsidiaries and their investment teams, (x) as required by applicable
Law, (y) in internal or archived historical, Tax, employment or similar records or in connection with offering memoranda,
prospectuses, registration statements or similar documents circulated to prospective investors or financing sources, or (z) in
any other manner permitted by the principles of “fair use.” Effective as of the Closing Date, the Amundi Parties hereby grant
the Company and its Subsidiaries a worldwide, non-exclusive, non-transferable, non-sublicensable (except for such
sublicenses which are in effect as of the Closing Date or sublicenses consistent with those made in the twelve (12) months
prior to the Closing Date), irrevocable, fully paid-up, royalty-free license to use the Seller Marks (1) as corporate names for
the Company and its Subsidiaries for sixty (60) days following the Closing Date, or until corporate name changes are
perfected, provided that all
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necessary filings with Governmental Authorities are submitted within sixty (60) days following the Closing Date and (2) for
twelve (12) months following the Closing Date (A) in connection with the conduct of their businesses and (B) in a manner
substantially the same in all material respects to the manner in which the Seller Marks were used in such businesses during
the twelve (12) month period immediately prior to the Closing Date. During the Company Transition Period, none of Buyer,
the Company or it Subsidiaries shall create any new inventory, documents or materials bearing the Seller Marks unless
mandated by a Governmental Authority, or unless such inventory, documents or materials are reasonably necessary for the
conduct of the businesses of the Company or its Subsidiaries and are substantially similar reproductions of inventory,
documents or materials in existence as of the Closing Date. Immediately after the applicable Company Transition Period,
the Company and its Subsidiaries shall (i) cease use of the Seller Marks, including changing the names of the Company and
its Subsidiaries so as not to include any Seller Marks, and (ii) dispose of or destroy all public-facing materials and collateral
bearing the Seller Marks, including websites, tangible or intangible materials or other documentation shared with third
parties, such as signage, email addresses or marketing materials. All goodwill arising from the use of the Seller Marks shall
accrue solely to the Amundi Parties. The Company and the Subsidiaries shall not use the Seller Marks in any manner that
would reasonably be expected to damage or tarnish the reputation of Seller or the goodwill associated with the Seller Marks.
For the purposes of this Section 6.18, “Company Transition Period” means the license term set forth in either of clause (1) or
(2) of this Section 6.18(a), as applicable.

(b) Except as expressly provided in this Section 6.18 or as permitted in any Other Transaction Document,
from and after the Closing Date, the Amundi Parties will not use (and it will prevent their Affiliates from using) (i) the name
“Pioneer” or (ii) any translations, transliterations, adaptations, derivations, acronyms, variations, insignias, designations or
combinations of the name(s) referenced in the immediately foregoing clause (i) (collectively, the “Pioneer Marks"); provided,
however, that the foregoing shall not prohibit the Amundi Parties from using any Pioneer Mark (w) to refer to historical
affiliations between Seller and the Company and its Subsidiaries, (x) as required by applicable Law, (y) in internal or
archived historical, Tax, employment or similar records or in connection with offering memoranda, prospectuses, registration
statements or similar documents circulated to prospective investors or financing sources, or (z) in any other manner
permitted by the principles of “fair use.” Effective as of the Closing Date, the Company and its Subsidiaries hereby grant to
the Amundi Parties a worldwide, non-exclusive, non-transferable, non-sublicensable (except for such sublicenses which are
in effect as of the Closing Date or sublicenses consistent with those made in the twelve (12) months prior to the Closing
Date), irrevocable, fully paid-up, royalty-free license to use the Pioneer Marks (1) as corporate names for the Amundi Parties
for sixty (60) days following the Closing Date, or until corporate name changes are perfected, provided that all necessary
filings with Governmental Authorities are submitted within sixty (60) days following the Closing Date and (2) for twelve (12)
months following the Closing Date (A) in connection with the conduct of their businesses and (B) in a manner substantially
the same in all material respects to the manner in which the Pioneer Marks were used in such businesses during the twelve
(12) month period immediately prior to the Closing Date. During the Seller Transition Period, none of the Amundi Parties
shall create any new inventory, documents or materials bearing the Pioneer Marks unless mandated by a Governmental
Authority, or unless such inventory, documents or materials are reasonably necessary for the conduct of the businesses of
the Amundi Parties and are substantially similar reproductions of inventory, documents or materials in existence as of the
Closing Date.
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Immediately after the applicable Seller Transition Period, the Amundi Parties shall (i) cease use of the Pioneer Marks,
including changing the names of the Amundi Parties so as not to include any Pioneer Marks, and (ii) dispose of or destroy all
public-facing materials and collateral bearing the Pioneer Marks, including websites, tangible or intangible materials or other
documentation shared with third parties, such as signage, email addresses or marketing materials. All goodwill arising from
the use of the Pioneer Marks shall accrue solely to the Company or its applicable Subsidiary. The Amundi Parties and their
Affiliates shall not use the Pioneer Marks in any manner that would reasonably be expected to damage or tarnish the
reputation of the Company or its Subsidiaries or the goodwill associated with the Pioneer Marks. For the purposes of this
Section 6.18(b), “Seller Transition Period” means the license term set forth in either of clause (1) or (2) of this Section
6.18(b), as applicable.

6.19. IP Covenants.

(a) Prior to Closing, and subject to Section 6.19(b), pursuant to the IP Assignment Agreement, the Amundi
Parties shall assign to the Company or the Buyer (i) all of their right, title and interest in any Intellectual Property that as of
the Closing is exclusively used in the business of the Company or its Subsidiaries and that is owned by the Amundi Parties,
including the Internet domain names and Trademarks listed on Section 6.19(a) of the Company Disclosure Schedule, and
(i) update the registrant of such domain names with the appropriate domain name registrar.

(b) Prior to Closing, Buyer and Seller will work together to carry out an analysis of the opportunities for the
Company to use the ALTO Platform for its portfolio management system functions. Based on this analysis, Buyer will make
a good faith determination regarding whether to use the ALTO Platform following Closing. Prior to Closing, the Company will
assign to the Amundi Parties all of the Company’s right, title and interest in and to the ALTO Platform as set forth in and
pursuant to the IP Assignment Agreement (ALTO).

(c) Following Closing, (i) with respect to any domain names that contain both a Pioneer Mark and a Seller
Mark, Seller shall retain ownership of such domain names, however, Seller shall keep such domain names parked and
inactive (i.e., without an active website), and shall not allow such domain names to redirect to any other domain names, and
(i) with respect to any Trademarks that contain both a Pioneer Mark and a Seller Mark, each of the Company and its
Affiliates, on the one hand, and the Amundi Parties, on the other hand, shall abandon such Trademarks and not seek to
enforce or maintain any further rights in such Trademarks.

6.20. Intercompany Agreements.

Except with respect to (v) this Agreement and the Other Transaction Documents, (w) any Contract relating
to the provision of Investment Advisory Services, (x) as otherwise agreed by the parties or (y) as set forth on Section 6.20 of
the Company Disclosure Schedule, prior to the Closing, Seller shall use reasonable best efforts to take, or cause to be
taken, all such actions necessary so that (a) any outstanding Contracts or agreements between Seller or any Affiliate of
Seller (other than the Company and the Company’s Subsidiaries), on the one hand and the Company or any of the
Company'’s Subsidiaries, on the other hand, shall have been terminated in respect to the Company and the Company’s
Subsidiaries and (b) all outstanding Intercompany
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Receivables or Intercompany Payables shall have been settled or paid, in each case, without liability to the Company or its
Subsidiaries.

6.21. Release.

(a) As of the Closing, and except with respect to (i) this Agreement and the Other Transaction Documents,
(i) any commercial Contracts, including investment advisory or management Contracts or distribution Contracts, in each
case entered into in the ordinary course of business on arm’s length terms, (iii) any other Contract that may be entered into
among the parties following the Closing, (iv) any Contracts or agreements between Seller or any affiliate of Seller (other
than the Company and the Company’s Subsidiaries), on the one hand and the Company or any of the Company’s
Subsidiaries, on the other hand that remain in effect as of the Closing in accordance with Section 6.20, (v) any Intercompany
Receivables or Intercompany Payables that remain outstanding as of the Closing in accordance with Section 6.20, and (vi)
as otherwise agreed by the parties, Seller hereby releases and forever discharges the Company and the Company’s
Subsidiaries from any and all claims and liabilities to Seller or any Affiliate of Seller (other than the Company and the
Company’s Subsidiaries) that exist as of the Closing Date or that arise in the future, in each case to the extent arising from
events or occurrences taking place prior to or as of the Closing Date in respect of matters relating to the Company and the
Company’s Subsidiaries.

(b) As of the Closing, and except with respect to (i) this Agreement and the Other Transaction Documents,
(i) any commercial Contracts, including investment advisory or management Contracts or distribution Contracts, in each
case entered into in the ordinary course of business on arm’s length terms, (iii) any other Contract that may be entered into
among the parties following the Closing, (iv) any Contracts or agreements between Seller or any affiliate of Seller (other
than the Company and the Company’s Subsidiaries), on the one hand and the Company or any of the Company’s
Subsidiaries, on the other hand that remain in effect as of the Closing in accordance with Section 6.20, (v) any Intercompany
Receivables or Intercompany Payables that remain outstanding as of the Closing in accordance with Section 6.20, and (vi)
as otherwise agreed by the parties, Buyer will cause the Company and its Subsidiaries to release and forever discharge the
Amundi Parties and their respective Affiliates (other than the Company and the Company’s Subsidiaries) from any and all
claims and liabilities to the Company or any of its Subsidiaries that exist as of the Closing Date or that arise in the future, in
each case to the extent arising from events or occurrences taking place prior to or as of the Closing Date.

6.22. Transition Services.

Seller and Buyer shall each cooperate and negotiate in good faith to promptly enter into transition services
agreements (the “Transition Services Agreements”) following the date hereof, which shall become effective at the Closing,
and shall be substantially consistent with the term sheet set forth in Annex E attached hereto.

6.23. Shareholder Agreement.
At the Closing, Seller and Buyer shall enter into the Shareholder Agreement.
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6.24. Books and Records.

For a period of five (5) years after the Closing or such later date as required by applicable Law, each of
Buyer and Seller shall (and Buyer shall cause the Company and its Subsidiaries to) (a) give Buyer or Seller, as the case
may be, and its Representatives reasonable access during normal business hours to its employees, books and records and
other information with respect to the Company and the Company’s Subsidiaries relating to periods prior to the Closing for
any reasonable purpose, including as may be necessary for (i) the preparation of Tax returns and financial statements and
(if) complying with any audit request, tax compliance or accounting request, subpoena or other investigative demand by any
Governmental Authority or for any Action (including any Direct Claim or Third Party Claim pursuant to Article X), subject in
all cases to reasonable restrictions imposed from time to time upon advice of counsel in respect of applicable Laws relating
to the confidentiality of information, and (b) maintain all such books and records in accordance with applicable Law and in
the same or a similar accessible format as currently existing. The access provided pursuant to this Section 6.24 shall be
conducted in such a manner so as not to interfere unreasonably with the operation of the business of Buyer and the
Company and its Subsidiaries or Seller, as the case may be, and in no event will Buyer, Seller or the Company or its
Subsidiaries be required to furnish any documents or information pursuant to this Section 6.24 that are required by any
applicable Law or Order to be kept confidential, or if furnishing such documents or information would reasonably be
expected to jeopardize the status of such documents or information as privileged. Notwithstanding the foregoing, if the
parties are in an adversarial relationship in any Action, the furnishing of information, documents or records in accordance
with this Section 6.24 shall be subject to any applicable rules relating to discovery.

6.25. Certain Pre-Closing Actions.

Prior to the Closing Date, Seller shall have used commercially reasonable efforts to take the action set forth
on Schedule 6.25.

6.26. Excluded Assets.

Notwithstanding anything in this Agreement or the other Transaction Documents to the contrary, (a) Buyer
is not acquiring or otherwise receiving, and Seller is not selling or otherwise transferring to Buyer, any interest in the
Excluded Assets, (b) prior to the Closing, the Company and its Subsidiaries may distribute, assign or otherwise transfer to
Seller or any of its Affiliates (other than the Company and its Subsidiaries) all of their respective right, title and interest
(including obligations in respect thereof) in, to and under the Excluded Assets and (c) prior to the Closing, Seller may elect to
cause the Company to assign all or part of its right, title and interest (including the obligations in respect thereof) in, to and
under the agreement listed on Schedule 6.26 to Seller or one of its Affiliates (other than the Company and its Subsidiaries).

6.27. |P Cross-License.

(a) Effective as of the Closing Date, Seller and the Amundi Parties do hereby, on behalf of themselves and
their Affiliates, grant to Buyer and its Affiliates a perpetual, irrevocable, worldwide, non-terminable, non-sublicensable
(except as set forth in Section 6.27(c)), non-transferable (except as set forth in Section 6.27(d)), non-exclusive, royalty-free,
fully paid-up
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license fully to make, have made, use, sell, offer to sell, import, provide, commercialize, practice, copy, perform, display,
render, develop, create derivative works from and otherwise exploit the Excluded Intellectual Property solely in substantially
the same manner and scope such Excluded Intellectual Property was used in connection with the businesses of the
Company and its Subsidiaries as conducted during the twelve (12) months immediately preceding the Closing Date,
including any natural improvements and extensions to such businesses, specifically excluding the businesses of the Amundi
Parties or their Affiliates, which license shall survive any transfer, whether in whole or in part, of any such licensed Excluded
Intellectual Property. Buyer shall, and shall cause its Affiliates, to use commercially reasonable efforts to maintain any Trade
Secrets contained within such licensed Excluded Intellectual Property as confidential, including refraining from disclosing
such Trade Secrets to any other Person who is not bound by obligations of confidentiality other than pursuant to reasonable
confidentiality terms (including in connection with sublicenses). Any improvements or modifications to, or derivative works of,
such licensed Excluded Intellectual Property made by or on behalf of Buyer or its Affiliates shall be owned by Buyer and its
Affiliates.

(b) Effective as of the Closing Date, the Company does hereby, on behalf of itself and its Subsidiaries, grant
to the Amundi Parties and their Affiliates a perpetual, irrevocable, worldwide, non-terminable, non-sublicensable (except as
set forth within Section 6.27(c)), non-transferable (except as set forth within Section 6.27(d)), non-exclusive, royalty-free, fully
paid-up license fully to make, have made, use, sell, offer to sell, import, provide, commercialize, practice, copy, perform,
display, render, develop, create derivative works from and otherwise exploit the Licensed-Back Intellectual Property solely in
substantially the same manner and scope such Licensed-Back Intellectual Property was used in connection with the
operation of the businesses of the Amundi Parties and their Affiliates (other than businesses of the Company and its
Subsidiaries) as conducted using the twelve (12) months immediately preceding the Closing Date, including any natural
improvements and extensions, specifically excluding the businesses of the Company and its Subsidiaries, which license
shall survive any transfer, whether in whole or in part, of any such Licensed-Back Intellectual Property. Amundi Parties shall,
and shall cause their Affiliates, to use commercially reasonable efforts to maintain any Trade Secrets contained within the
Licensed-Back Intellectual Property as confidential, including refraining from disclosing such Trade Secrets to any other
Person who is not bound by obligations of confidentiality other than pursuant to reasonable confidentiality terms (including in
connection with sublicenses). Any improvements or modifications to, or derivative works of, such Licensed-Back Intellectual
Property made by or on behalf of Amundi Parties or their Affiliates shall be owned by Amundi Parties and their Affiliates.

(c) A party may sublicense the rights contained within Section 6.27(a) and Section 6.27(b), as applicable,
without prior written consent of the other party only to any of their respective suppliers, contractors, consultants or
representatives for the purpose of providing products and services to or otherwise acting on behalf of and at the direction of
such party or its Affiliates and in any event in a manner consistent with (i) how the Excluded Intellectual Property or
Licensed-Back Intellectual Property was sublicensed in connection with the businesses of the Company and its Subsidiaries
or the businesses of Amundi Parties and their Affiliates (other than businesses of the Company and its Subsidiaries),
respectively, during the twelve (12) months immediately preceding the date hereof, and (ii) how such party sublicenses its
own comparable Intellectual Property.
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(d) No party may assign the rights contained in Section 6.27(a) or Section 6.27(b), as applicable, without
the prior written consent of the other party, such consent not to be unreasonably withheld, conditioned or delayed; provided,
that either party may assign or transfer such rights in whole or in part without the prior written consent of the other party in
connection with any merger, public offering, consolidation, reorganization, or sale of any divisions, businesses, operating
units or portion of such party or its respective Affiliates or substantially all of the assets related to any such division,
business, operating unit or portion.

(e) Each party acknowledges and agrees that: (i) except as provided in the Transition Services Agreement,
the other party has no training, policing, enforcement, notification of infringements or related obligations with respect to any
Intellectual Property licensed under Section 6.27(a) or 6.27(b), as applicable; and (ii) the licenses granted in Section 6.27(a)
or 6.27(b) do not include any Intellectual Property created, invented, developed or acquired by either party or such party’s
Affiliates after the Closing (and, as between the parties and unless otherwise agreed under this Agreement, any Other
Transaction Document or otherwise in writing, all such Intellectual Property developed by or on behalf of a party or its
Affiliates, is owned by such party).

() Except as expressly set forth in this Agreement or any Other Transaction Document, (i) the parties
acknowledge that the parties or their respective Affiliates may currently or in the future be independently developing,
designing, manufacturing, providing, selling, or exploiting products or services that incorporate or involve technologies,
information, or ideas similar to, or the same as, those of the other party, or that compete with, and may be substitutes for,
the products or services of the other party or its Affiliates, and (ii) nothing in this Agreement or the Other Transaction
Documents (nor receipt of Confidential Information as defined in the Confidentiality Agreement) shall (A) restrict either party
or its Affiliates from doing such things or (B) restrict either party or its from undertaking similar efforts, provided that in each
such instance and all other cases, Confidential Information of the other party is not used or disclosed in violation of the
Confidentiality Agreement.

6.28. Certain Financial Reporting Obligations.

(a) Einancial Information. Following the Closing and for so long as Amundi Parent reports its investment in
Buyer under the equity method of accounting, Buyer shall provide Amundi Parent with the financial information set forth on
Schedule 6.28(a).

(b) Reporting. The parties shall comply with the obligations set forth on Schedule 6.28(b).

ARTICLE VII
Conditions to Closing

7.1. Conditions to All Parties’ Obligations.

The obligations of the parties to consummate the Contemplated Transactions are subject to the fulfillment
(or waiver in writing by both Buyer and Seller) as of the Closing of each of the following conditions:

114



(a) No Injunction. No U.S. or non-U.S. federal or state court of competent jurisdiction shall have issued any
Order (whether temporary, preliminary or permanent) (collectively, the “Restraints”), in any case which is in effect and which
prevents or prohibits the Contemplated Transactions.

(b) Antitrust Approvals. Any applicable waiting period (and any extension thereof) under the HSR Act
relating to the Contemplated Transactions shall have expired, been terminated or been obtained, as applicable.

(c) Regulatory Approvals. The filings, waiting periods and/or approvals set forth in Section 7.1(c) of the
Company Disclosure Schedule shall have been made, expired and/or received, as applicable, shall be in full force and
effect, and any applicable notice or waiting periods or extensions thereof required by applicable Laws to have expired or
terminated shall have expired or been terminated.

(d) Agaregate Closing Advisory Revenue Run-Rate. The Aggregate Closing Advisory Revenue Run-Rate
shall be no less than 75% of the Aggregate Base Date Advisory Revenue Run-Rate and Buyer shall have received a
certificate signed by an authorized officer of the Company certifying such Aggregate Closing Advisory Revenue Run-Rate.

(e) Buyer Stockholder Approval. Buyer shall have obtained the Required Buyer Shareholder Vote for (1) the
Share Issuance and (2) if, prior to the mailing of the Buyer Proxy Statement, the event set forth on Schedule 6.5(g) has not
occurred, the Governance Charter Amendment.

(f) Certain Regulatory Authorizations. The condition set forth on Schedule 7.1(f) shall have been satisfied.

7.2. Conditions to Seller’'s Obligations.

The obligations of Seller to consummate the Contemplated Transactions are subject to the fulfillment (or
waiver in writing by Seller) as of the Closing of each of the following conditions:

(a) Representations and Warranties. The Buyer Fundamental Representations shall be true and correct in
all but de minimis respects as of the date of this Agreement and as of the Closing (except for representations and warranties
made as of a specified date, which shall be measured only as of such specified date). Each of the other representations and
warranties of Buyer contained in Article V hereof shall be true and correct, without regard to any qualifications as to
materiality or Buyer Material Adverse Effect or any correlative term contained in such representations and warranties, as of
the date of this Agreement and as of the Closing (except for representations and warranties made as of a specified date,
which shall be measured only as of such specified date), except where the failure to be so true and correct, individually or in
the aggregate, would not reasonably be expected to have a Buyer Material Adverse Effect.

(b) Performance. Buyer shall have performed and complied in all material respects with all agreements and
covenants required by this Agreement to be so performed or complied with by Buyer at or prior to the Closing.
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(c) No Buyer Material Adverse Effect. Since the date hereof, there shall have been no Buyer Material
Adverse Effect.

(d) No Regulatory Termination Event. No Adverse Event (as defined in the On-Shore Master Distribution
and Services Agreement) shall have occurred that would give rise to the termination right set forth in Section 18.2(d) of the
On-Shore Master Distribution and Services Agreement, if such provision of such agreement were effective at such time.

(e) Appointment of Directors. The Board of Directors of Buyer shall have appointed one individual as a
member of class three of the Board of Directors of Buyer and one individual as a member of a different class of the Board of
Directors of Buyer, in each case as designated by Seller and reasonably acceptable to Buyer, and effective as of the
Closing Date.

(f) Deliveries. Seller shall have received the certificate contemplated by Section 9.1.

7.3. Conditions to Buyer’s Obligations.

The obligations of Buyer to consummate the Contemplated Transactions are subject to the fulfillment (or
waiver in writing by Buyer) as of the Closing of each of the following conditions:

(a) Representations and Warranties. The Company Fundamental Representations shall be true and correct
in all but de minimis respects as of the date of this Agreement and as of the Closing (except for representations and
warranties made as of a specified date, which shall be measured only as of such specified date). Each of the other
representations and warranties of the Amundi Parties contained in Article Il and Article IV hereof shall be true and correct,
without regard to any qualifications as to materiality or Company Material Adverse Effect or any correlative term contained in
such representations and warranties, as of the date of this Agreement and as of the Closing (except for representations and
warranties made as of a specified date, which shall be measured only as of such specified date), except where the failure to
be so true and correct, individually or in the aggregate, would not reasonably be expected to have a Company Material
Adverse Effect.

(b) Performance. The Amundi Parties and the Company shall have performed and complied in all material
respects with all agreements and covenants required by this Agreement to be so performed or complied with by the Amundi
Parties and the Company at or prior to the Closing.

(c) No Company Material Adverse Effect. Since the date hereof, there shall have been no Company Material
Adverse Effect.

(d) No Regulatory Termination Event. No Adverse Event (as defined in the Off-Shore Master Distribution
and Services Agreement) shall have occurred that would give rise to the termination right set forth in Section 19.2(d) of the
Off-Shore Master Distribution and Services Agreement, if such provision of such agreement were effective at such time.
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(e) Deliveries. Buyer shall have received the certificate contemplated by Section 8.1.

ARTICLE VIII
Deliveries by the Company and Seller at Closing

On the Closing Date, the Company and, where applicable, Seller shall deliver or cause to be delivered to
Buyer:

8.1. Closing Certificate.

A certificate signed by (a) an authorized officer of the Company (but not with respect to the representations
made by the Amundi Parties pursuant to Article IV and the agreements required to be complied with by the Amundi Parties
hereunder), and (b) an authorized officer of each Amundi Party (but only with respect to the representations made by it
pursuant to Article IV and the agreements required to be complied with by it hereunder), stating on behalf of the Company
and the Amundi Parties (as applicable) that each of the conditions set forth in Sections 7.3(a)-7.3(d) have been satisfied.

8.2. Transition Services Agreements.

Subject to Section 6.22, the Transition Services Agreements, duly executed by Seller or its applicable
Affiliates.

8.3. Shareholder Agreement.
The Shareholder Agreement, duly executed by Seller.
8.4. FIRPTA.

Seller shall cause the Company to deliver to Buyer a properly executed certification and notice in
compliance with Treasury Regulations Sections 1.1445-2(c) and 1.897-2(h) in a form reasonably acceptable to Buyer.

ARTICLE IX
Deliveries by Buyer at Closing

On the Closing Date, Buyer shall deliver or cause to be delivered to Seller:

9.1. Officer’s Certificate.

A certificate signed by an authorized officer of Buyer stating on behalf of Buyer that each of the conditions
set forth in Sections 7.2(a)-7.2(e) have been satisfied.

9.2. Transition Services Agreements.

Subject to Section 6.22, the Transition Services Agreements, duly executed by Buyer or its applicable
Subsidiaries.
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9.3. Shareholder Agreement.

The Shareholder Agreement, duly executed by Buyer.

ARTICLE X
Indemnification; Survival

10.1. Survival.

All of the (a) agreements and covenants of the parties set forth in this Agreement requiring performance
prior to the Closing (“Pre-Closing Covenants”) and (b) representations and warranties of the parties set forth in this
Agreement shall, in each case, terminate and expire, and shall cease to be of any force or effect as of the Closing Date
(other than the Company Specified Fundamental Representations and except as provided below), and all liability and
indemnification obligations with respect to such agreements, covenants, representations and warranties shall thereupon be
extinguished; provided that the Company Specified Fundamental Representations and claims for Fraud shall survive until
the date that is sixty (60) days after the expiration of the applicable statute of limitations, and thereafter such representations
and warranties shall terminate and expire, and shall cease to be of any force or effect. All agreements and covenants of the
parties set forth in this Agreement requiring performance on or after the Closing shall survive until performed in accordance
with their terms. Notwithstanding the foregoing, any breach of representation, warranty, covenant or agreement in respect of
which indemnity may be sought under this Agreement shall survive the time at which it would otherwise terminate pursuant
to the preceding sentences, if notice of the inaccuracy or breach thereof giving rise to such right of indemnity shall have
been given prior to such time.

10.2. RWI Policy.

Buyer agrees that except in (a) the case of Fraud by Seller and (b) in respect of the Company Specified
Fundamental Representations (but only to the extent provided in Section 10.3), Buyer's sole right of recovery (if any) in
respect of any representations and warranties of the Seller and Amundi Parent set forth in Article Il and Article IV, shall be
under the RWI Policy, regardless of whether or not the matter is covered by the RWI Policy and notwithstanding any
subsequent non-payment under the RWI Policy or any vitiation or expiry or termination of the RWI Policy or insolvency of
the underwriters of the RWI Policy or for any other reason whatsoever. Buyer acknowledges and agrees that it shall be fully
liable for any premium, retention amount and other costs under the RWI Policy and, accordingly, Seller shall not be liable for
any such amounts. The RWI Policy shall explicitly provide that (a) the RWI Policy insurer(s) irrevocably waives and agrees
not to pursue, directly or indirectly, any and all rights of subrogation, contribution and any other rights the RWI Policy
insurer(s) might have against Seller, its Affiliates or its or their Representatives in connection with this Agreement and the
transactions contemplated hereby, other than in the case of Fraud by any such Person, and then only to the extent of such
Fraud by such Person; and (b) Seller, its Affiliates and its and their Representatives are third party beneficiaries of the
foregoing waiver, and the foregoing waiver may not be amended by any party in any manner adverse to Seller, its Affiliates
or any of its or their Representatives without Seller’s prior written consent (which consent shall be in the sole and absolute
discretion of Seller). Buyer agrees to provide a duly executed copy of the RWI Policy as soon as reasonably
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practicable following its inception, and in any event within five (5) Business Days after the date hereof.
10.3. Indemnification.

(a) Subject to the provisions of Section 10.1, Section 10.2 and Section 10.3(b), from and after the Closing,
Seller agrees to indemnify, defend and hold harmless Buyer, its Affiliates (including, following the Closing, the Company and
its Subsidiaries), and their respective officers, directors, agents and representatives (collectively, “Buyer Indemnitees”) from
and against all Losses incurred by any Buyer Indemnitees arising out of or relating to: (i) any breach of any Company
Specified Fundamental Representation, (ii) the matters set forth on Section 10.3(a)(ii) of the Company Disclosure Schedules
or (iii) the Excluded Assets, including, without limitation, (X) any actions taken pursuant to Section 6.26 and (y) any Losses
related to Taxes imposed in connection with the Excluded Assets.

(b) Limitations on Rights of Buyer Indemnitees.

(i) Seller's (and Amundi Parent’s) maximum liability to Buyer Indemnitees with respect to any
claim for indemnification arising out of or relating to matters described in Section 10.3(a)(i) (other than for Fraud) shall
not exceed $4,825,000 in the aggregate (the “Indemnity Cap”); provided, that the Indemnity Cap shall be reduced to
$3,860,000 on the date that is one year following the date hereof.

(i) No right of indemnification hereunder shall be limited by reason of investigation or audit
conducted before or after the Closing or the knowledge by a Buyer Indemnitee of any information (except, for the
avoidance of doubt, as provided in the Company Disclosure Schedules) that would cause one or more of the
representations and warranties made by the Amundi Parties to be inaccurate, or the decision of either party to complete
the Closing.

(iif) The amount of any Losses that are subject to indemnification, compensation or
reimbursement under this Article X shall be reduced by the amount of any insurance proceeds and any indemnity,
contribution or other similar payment actually received by the Indemnitee in respect of such Losses (“Third Party
Payments”). If an Indemnitee receives any Third Party Payment with respect to any Losses for which it has previously
been indemnified (directly or indirectly) by an Indemnitor, the Indemnitee shall promptly pay to the Indemnitor an amount
equal to such Third Party Payment or, if it is a lesser amount, the amount of such previously indemnified Losses. The
Indemnitee shall use its commercially reasonable efforts to recover under insurance policies to the same extent such
Indemnitee would if such Losses were not subject to indemnification, compensation or reimbursement hereunder.
Notwithstanding anything to the contrary in the foregoing, in the case of any claims for Losses incurred by any Buyer
Indemnitees arising out of or relating to any breach of any Company Specified Fundamental Representation, such
Losses shall be recoverable in the following order of priority: (a) first, from Seller, unless and until the retention amount
under the RWI Policy has been fully eroded, and (b) second, from the RWI Policy, in accordance with the procedures
and subject to the terms set forth therein.
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(iv) An Indemnitee shall not be entitled to recover any Losses relating to any matter arising
under one provision of this Agreement to the extent such Indemnitee has already recovered or claimed Losses with
respect to such matter pursuant to another provision of this Agreement (including to the extent such Losses were
reflected in the Closing Date Statement as finally determined pursuant to Section 2.4) and recovery under such first
provision would result in a duplication of recovery with respect to such matter.

(v) Each Indemnitee shall (and shall cause its Affiliates to) use commercially reasonable
efforts to mitigate and minimize any Losses subject to indemnification to the extent required under applicable Law.

(c) Procedure.

(i) Direct Claims. If a Buyer Indemnitee shall have a claim for indemnification hereunder (the
“Indemnitee”) for any claim other than a claim asserted by a third party (a “Direct Claim”), the Indemnitee shall, as
promptly as is practicable, give written notice to, Seller (the “Indemnitor”) of the nature and, to the extent practicable, a
good faith estimate of the amount, of the Direct Claim. The failure to make prompt delivery of such written notice by the
Indemnitee to the Indemnitor (so long as a notice pursuant to this Section 10.3(c)(i) is given before the expiration of the
applicable period set forth in Section 10.1) shall not relieve the Indemnitor from any liability under this Section 10.3 with
respect to such matter, except to the extent the Indemnitor is actually materially prejudiced by failure to give such notice.

(ii) Third-Party Actions.

(A) If an Indemnitee receives notice of any matter or any threatened matter that may give
rise to an indemnification claim against the Indemnitor (the “Third Party Claim”), then the Indemnitee shall promptly deliver
to the Indemnitor a written notice describing, to the extent practicable, such matter in reasonable detail. The failure to make
prompt delivery of such written notice (so long as a notice pursuant to this Section 10.3(c)(ii)(A) that includes any written
notice of the third party claimant is given before the expiration of the applicable period set forth in Section 10.1) shall not
relieve the Indemnitor from any liability under this Section 10.3 with respect to such matter, except to the extent the
Indemnitor is actually materially prejudiced by failure to give such notice. The Indemnitee shall deliver to the Indemnitor
copies of all other notices and documents (including court papers) received by the Indemnitee relating to the Third Party
Claim. The Indemnitor, by notice to the Indemnitee within ten (10) days of the receipt of notice of such Third Party Claim,
shall have the right, at its option and expense, to assume the defense of any such matter with its own counsel, provided that
the Indemnitor shall allow the Indemnitee a reasonable opportunity to participate in the defense of such Third Party Claim
with its own counsel and at its own expense.

(B) If the Indemnitor elects to assume the defense of and indemnification for any such
matter, then:

(1) notwithstanding anything to the contrary contained in this Agreement, the
Indemnitor shall not be required to pay or otherwise indemnify the
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Indemnitee against any attorneys’ fees or other expenses incurred on behalf of the Indemnitee in connection with such
matter following the Indemnitor’s election to assume the defense of such matter, unless the Indemnitor fails to defend
diligently the action or proceeding within ten (10) days after receiving notice of such failure from the Indemnitee;

(2) each party shall reasonably cooperate, and cause its Affiliates to reasonably
cooperate, in the defense or prosecution of any Third Party Claim, and shall furnish or cause to be furnished such records,
information and testimony, and attend such conferences, discovery proceedings, hearings, trials or appeals, as may be
reasonably requested in connection therewith; and

(3) the Indemnitor shall not, without the written consent of the Indemnitee, which
shall not be unreasonably withheld, conditioned or delayed, settle or compromise any pending or threatened Action in
respect of which indemnification may be sought hereunder (whether or not the Indemnitee is an actual or potential party to
such Action) or consent to the entry of any judgment which (i) does not, to the extent that the Indemnitee may have any
liability with respect to such Action, include as an unconditional term thereof the delivery by the claimant or plaintiff to the
Indemnitee of a written release of the Indemnitee from all liability in respect of such Action, (ii) imposes injunctive or other
equitable relief on the Indemnitee or any of its Affiliates, or (iii) involves a finding or admission of any violation of applicable
Law by the Indemnitee or any of its Affiliates.

(C) If the Indemnitor elects not to assume the defense of and indemnification for such
matter, then the Indemnitee shall defend such matter with the assistance of counsel selected by the Indemnitee; provided
that the Indemnitee shall not settle, adjust or compromise such matter, or admit any liability with respect to such matter,
without the prior written consent of the Indemnitor (such consent not to be unreasonably withheld, conditioned or delayed).

(D) The procedures in this Section 10.3(c)(ii) shall not apply to direct claims of Buyer
Indemnitees.

(d) Tax Treatment. For applicable Tax purposes, the parties shall treat any payment made pursuant to this
Article X as an adjustment to the consideration received or the property contributed (as applicable) to the extent allowed
under applicable Law. In furtherance of the foregoing, in respect of any payment to be made by Seller to Buyer pursuant to
this Article X, such payment shall be considered a cash contribution to Buyer made in connection with the contribution
described in Section 2.2.

(e) Exclusive Remedy. From and after the Closing, the parties acknowledge and agree that, except for
actions seeking specific performance or similar equitable relief pursuant to Section 12.14 and disputes under Section 2.4,
Section 2.5 or Section 2.7, which disputes shall be resolved in accordance with the dispute mechanism set forth in Section
2.4, Section 2.5 and Section 2.7, as applicable, this Section 10.3 shall be the sole and exclusive remedy of the Buyer
Indemnitees and Buyer hereby waives, to the fullest extent permitted under applicable Law, any and all rights, claims,
causes of action, suits, demands and Actions for any breach of any representation, warranty or Pre-Closing Covenant;
provided, however, that nothing in this
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Agreement, including this Section 10.3(e) shall limit the rights or remedies of, or constitute a waiver of any rights or
remedies by, any Person for Fraud or pursuant to (or shall otherwise operate to interfere with the operation of) Section 2.4,
Section 2.5, Section 2.7 or Section 12.14, or the provisions of the Distribution and Services Agreements, the Shareholder
Agreement, and the Transition Services Agreements.

(f) Materiality. In all cases in determining whether there has been a breach of a Company Specified
Fundamental Representation or calculating the amount of any Loss with respect to a breach of any Company Specified
Fundamental Representation set forth herein, such Company Specified Fundamental Representation shall be read without
regard to any materiality qualifier (including any reference to Company Material Adverse Effect) contained therein.

ARTICLE Xl
Termination

11.1. Termination.

This Agreement may be terminated prior to the Closing and the Contemplated Transactions may be
abandoned:

(a) at any time, by mutual written agreement of Seller and Buyer; or

(b) at any time, by either Seller or Buyer if any Restraint having any of the effects set forth in Section 7.1(a)
of this Agreement shall be in effect and have become final and nonappealable; provided that such party has complied in all
material respects with its obligations under Section 6.6; or

(c) by written notice from Buyer, if a breach of or failure to perform any representation, warranty, covenant
or agreement on the part of the Amundi Parties set forth herein shall have occurred, which breach or failure to perform (i)
would give rise to the failure of a condition set forth in Sections 7.3(a) or 7.3(b), and (i) after receipt by Seller of written
notice from Buyer of such breach or failure to perform, cannot be or has not been cured on or prior to July 8, 2025 (the “End
Date”); provided that Buyer is not then in material breach with respect to any of its representations, warranties, covenants or
other agreements contained in this Agreement; or

(d) by written notice from Seller, if a breach of or failure to perform any representation, warranty, covenant
or agreement on the part of Buyer set forth herein shall have occurred, which breach or failure to perform (i) would give rise
to the failure of a condition set forth in Sections 7.2(a) or 7.2(b), and (ii) after receipt by Buyer of written notice from Seller of
such breach or failure to perform, cannot be or has not been cured on or prior to the End Date; provided that the Amundi
Parties are not then in material breach with respect to any of their representations, warranties, covenants or other
agreements contained in this Agreement; or

(e) by written notice by either Seller or Buyer to the other party, at any time after the End Date if the Closing
shall not have occurred on or prior to such date; provided that the right to terminate this Agreement under this Section
11.1(e) shall not be available to such party if the action or inaction of the Amundi Parties or any of their respective Affiliates,
or Buyer of any of its Affiliates, as applicable, has been a principal cause of or resulted in the failure of the Closing
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to occur on or before such date and, in each case, such action or failure to act constitutes a material breach of this
Agreement; or

(f) by either Seller or Buyer if the approval by the stockholders of Buyer for the Share Issuance shall not
have been obtained by reason of the failure to obtain the requisite Required Buyer Shareholder Vote at the Buyer
Stockholders’ Meeting (or any adjournment or postponement thereof); or

(9) by Seller, if the events set forth on Schedule 6.5(g) do not occur prior to the mailing of the Buyer Proxy
Statement, and the approval by the stockholders of Buyer for the Governance Charter Amendment shall not have been
obtained by reason of the failure to obtain the requisite Required Buyer Shareholder Vote at the Buyer Stockholders’
Meeting (or any adjournment or postponement thereof).

11.2. Procedure and Effect of Termination.

In the event of the termination of this Agreement and the abandonment of the Contemplated Transactions,
written notice thereof shall be given by Seller to Buyer or by Buyer to Seller, as applicable, and this Agreement shall
terminate and the Contemplated Transactions shall be abandoned without further action by any of the parties. If this
Agreement is terminated pursuant to Section 11.1, no party hereto shall have any obligation or liability to the other parties
hereto, except that the parties hereto shall remain bound by the provisions of this Section 11.2 and Section 6.14 (Public
Announcements) and Article XII and by the provisions of the Confidentiality Agreement; provided that nothing herein shall
relieve a defaulting or breaching party from any liability or damages arising out of its intentional and material breach of any
covenant or agreement in this Agreement prior to such termination. Notwithstanding anything to the contrary in this
Agreement, if an award of damages is sought against a party hereto for any alleged breach of this Agreement by such party
hereto occurring prior to the termination of this Agreement, any such award of damages shall not be limited to
reimbursement of expenses or out of pocket costs, and shall include the benefit of the bargain lost by the party hereto
seeking an award of damages taking into consideration relevant matters, including other opportunities and the time value of
money, which will be deemed to be damages payable to the party hereto seeking such award of damages, if and only to the
extent ruled as such by the court before which the related Action is brought.

ARTICLE XII
Miscellaneous

12.1. Expenses.

Except as otherwise specifically set forth herein, all fees and expenses (other than (a) Transfer Taxes which
shall be dealt with in accordance with Section 6.7(a), (b) Consent Expenses which shall be dealt with in accordance with
Section 2.5(e) and (c) the Tail Expenses, which shall be dealt with in accordance with Section 6.11(b)) in connection with the
Contemplated Transactions shall be paid by the party incurring such expenses, whether or not the Contemplated
Transactions are consummated.
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12.2. Notices.

All notices and other communications given or made pursuant hereto shall be in writing and shall be
deemed to have been duly given or made (a) as of the date delivered, if delivered personally, (b) on the date the delivering
party receives confirmation, if delivered by electronic mail, so long as there is no bounce-back or similar error message, (c)
three (3) Business Days after being mailed by registered or certified mail (postage prepaid, return receipt requested) or (d)
one (1) Business Day after being sent by overnight courier (providing proof of delivery), to the parties at the following
addresses (or at such other address for a party as shall be specified in a notice given in accordance with this Section 12.2):

If to Seller: Amundi Asset Management S.A.S.
Attn: [Redacted]; [Redacted]; [Redacted]
E-mail: [Redacted]

With a copy (which shall not constitute notice) to:

Cleary Gottlieb Steen & Hamilton LLP
12, rue de Tilsitt

75008 Paris, France

Attn: Sophie de Beer

E-mail: sdebeer@cgsh.com

and

Cleary Gottlieb Steen & Hamilton LLP
One Liberty Plaza

New York, New York 10006

Attn: Glenn P. McGrory

James Jian Hu

E-mail: gmcgrory@cgsh.com
JIJHu@cgsh.com

Amundi Parent: Amundi S.A.
Attn: [Redacted]; [Redacted]; [Redacted]
E-mail: [Redacted]

With a copy (which shall not constitute notice) to:

Cleary Gottlieb Steen & Hamilton LLP
12, rue de Tilsitt

75008 Paris, France

Attn: Sophie de Beer

E-mail: sdebeer@cgsh.com

and

Cleary Gottlieb Steen & Hamilton LLP
One Liberty Plaza

New York, New York 10006
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Attn: Glenn P. McGrory
James Jian Hu

E-mail: gmcgrory@cgsh.com
JIJHu@cgsh.com

If to Buyer or, following
the Closing, the Company: Victory Capital Holdings, Inc.
15935 La Cantera Parkway

San Antonio, Texas 78256

Attn: [Redacted]

[Redacted]

E-mail: [Redacted]; [Redacted]

With a copy (which shall not constitute notice) to:

Willkie Farr & Gallagher LLP
787 Seventh Avenue

New York, NY 10019

Attn: David K. Boston
Danielle Scalzo

E-mail: dboston@willkie.com
dscalzo@willkie.com

12.3. Governing Law.

This Agreement shall in all respects be governed by, and construed in accordance with, the Laws
(excluding conflict of laws rules and principles) of the State of Delaware applicable to agreements made and to be performed
entirely within such State, including all matters of construction, validity and performance.

12.4. Entire Agreement.

This Agreement, together with the Annexes, Exhibits and Schedules hereto, the Company Disclosure
Schedule, the Buyer Disclosure Schedule, the Other Transaction Documents and the Confidentiality Agreement, constitute
the entire agreement of the parties relating to the subject matter hereof and supersede all prior drafts, contracts or
agreements, whether oral or written, including the non-binding term sheet executed by the parties on April 15, 2024.

12.5. Severability.

Should any provision of this Agreement or the application thereof to any Person or circumstance be held
invalid or unenforceable to any extent: (a) such provision shall be ineffective to the extent, and only to the extent, of such
unenforceability or prohibition and shall be enforced to the greatest extent permitted by Law, (b) such unenforceability or
prohibition in any jurisdiction shall not invalidate or render unenforceable such provision as applied (i) to other Persons or
circumstances or (ii) in any other jurisdiction, and (c) such unenforceability or prohibition shall not affect or invalidate any
other provision of this Agreement.
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12.6. Amendment.

Neither this Agreement nor any of the terms hereof may be terminated, amended, supplemented or
modified orally, but only by an instrument in writing signed by Buyer and Seller; provided that the observance of any
provision of this Agreement may be waived in writing by the party that will lose the benefit of such provision as a result of
such waiver.

12.7. Effect of Waiver or Consent.

No waiver or consent, express or implied, by any party to or of any breach or default by any party in the
performance by such party of its obligations hereunder shall be deemed or construed to be a consent or waiver to or of any
other breach or default in the performance by such party of the same or any other obligations of such party hereunder. No
single or partial exercise of any right or power, or any abandonment or discontinuance of steps to enforce any right or
power, shall preclude any other or further exercise thereof or the exercise of any other right or power.

12.8. Parties in Interest; Limitation on Rights of Others.

The terms of this Agreement shall be binding upon, and inure to the benefit of, the parties hereto and their
respective successors and permitted assigns. Nothing in this Agreement, whether express or implied, shall be construed to
give any Person (other than the parties hereto and their respective successors and permitted assigns and as expressly
provided herein) any legal or equitable right, remedy or claim under or in respect of this Agreement or any covenants,
conditions or provisions contained herein, as a third-party beneficiary or otherwise.

12.9. Assignability.

This Agreement shall not be assigned by Seller at any time without the prior written consent of Buyer. This
Agreement shall not be assigned by Buyer at any time without the prior written consent of Seller.

12.10. Disclosure Schedules.

The information set forth in the Company Disclosure Schedule and the Buyer Disclosure Schedule is
disclosed solely for the purposes of this Agreement, and no information set forth therein shall be deemed to be an admission
by any party hereto to any third party of any matter whatsoever, including any violation of Law or breach of any Contract.
Neither the specification of any dollar amount in any representation or warranty contained in this Agreement nor the
inclusion of any specific item in the Company Disclosure Schedule or the Buyer Disclosure Schedule is intended to imply
that such amount, or higher or lower amounts, or the item so included or other items, are or are not material, and no party
shall use the fact of the setting forth of any such amount or the inclusion of any such item in any dispute or controversy
between the parties as to whether any obligation, item or matter not described herein or included in the Company Disclosure
Schedule or the Buyer Disclosure Schedule is or is not material for purposes of this Agreement. Unless this Agreement
specifically provides otherwise, neither the specification of any item or matter in any representation or warranty contained in
this Agreement nor the inclusion of any specific item in the Company Disclosure Schedule or the Buyer Disclosure Schedule
is intended to imply that such item or matter, or other items or matters, are or are not in the ordinary
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course of business, and no party shall use the fact of the setting forth or the inclusion of any such item or matter in any
dispute or controversy between the parties as to whether any obligation, item or matter not described herein or included in
the Company Disclosure Schedule or the Buyer Disclosure Schedule is or is not in the ordinary course of business for
purposes of this Agreement. The Company Disclosure Schedule and the Buyer Disclosure Schedule and the information
and disclosures contained therein are intended only to qualify and limit the representations, warranties and covenants of the
Amundi Parties and Buyer, respectively, contained in this Agreement. Nothing in the Company Disclosure Schedule or the
Buyer Disclosure Schedule is intended to broaden the scope of any representation or warranty contained in this Agreement
or create any covenant. Matters reflected in the Company Disclosure Schedule and the Buyer Disclosure Schedule are not
necessarily limited to matters required by the Agreement to be reflected in the Company Disclosure Schedule and the Buyer
Disclosure Schedule, respectively. Such additional matters are set forth for informational purposes and do not necessarily
include other matters of a similar nature. References to any document or information having been “delivered” or “made
available” by the Company or the Amundi Parties to Buyer shall include the Company or the Amundi Parties or their
Representatives (a) having posted, at least 24 hours before the date hereof, any such document or information to the
electronic data site established for Project Squire by Intralinks on behalf of the Company and the Amundi Parties and to
which Buyer and its Representatives (or a subset of Buyer's Representatives, pursuant to a “clean team” arrangement) have
been given access in connection with the transactions contemplated hereby, (b) otherwise having made a copy of such
document or information available (electronically or otherwise) prior to the execution hereof (subject to any redaction
reasonably deemed necessary or appropriate by the Company or the Amundi Parties of information contained therein) or (c)
having publicly filed such document or information with the SEC or FINRA and which document or information is accessible
by Buyer as of the date hereof.

12.11. Jurisdiction; Court Proceedings:; Waiver of Jury Trial.

(a) Each party agrees that it will bring any action or proceeding in respect of any claim arising out of or
related to this Agreement or the transactions contemplated hereby exclusively in the Court of Chancery of the State of
Delaware and any appellate court therefrom, or, solely to the extent such court declines subject-matter jurisdiction, the
United States District Court for the District of Delaware and any appellate court therefrom (the “Chosen Courts”), and, solely
in connection with claims arising out of or related to this Agreement or the transactions contemplated hereby, (i) irrevocably
submits to the exclusive jurisdiction of the Chosen Courts, (ii) waives any objection to laying venue in any such action or
proceeding in the Chosen Courts, (iii) waives any objection that the Chosen Courts are an inconvenient forum or do not
have jurisdiction over any party and (iv) agrees that service of process upon such party in any such action or proceeding will
be effective and proper service if notice is given in accordance with Section 12.2 or in any other manner permitted by
applicable Law.

(b) EACH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY
LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OF THE
TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT. EACH PARTY (i) CERTIFIES AND ACKNOWLEDGES THAT
NO REPRESENTATIVE, AGENT OR
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ATTORNEY OF THE OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER
PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER, (ii)
ACKNOWLEDGES THAT IT AND THE OTHER PARTY HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY,
AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 12.11, (jii)
UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER AND (iv) MAKES THIS WAIVER
VOLUNTARILY.

12.12. Amundi Parent Undertaking.

Amundi Parent hereby agrees that Amundi Parent will cause Seller to perform when due all of Seller's
payment obligations under or arising out of this Agreement and the transactions contemplated hereby, including under
Article X hereof.

12.13. No Other Duties.

The only duties and obligations of the parties under this Agreement are as specifically set forth in this
Agreement, and no other duties or obligations shall be implied in fact, Law or equity, or under any principle of fiduciary
obligation.

12.14. Specific Performance.

(a) The parties agree that irreparable damage may occur in the event that any of the provisions of this
Agreement were not performed in accordance with their specific terms or were otherwise breached. Accordingly, the parties
agree that, in addition to any other remedies, each party shall be entitled to seek equitable relief. Each party hereby waives
any requirement for the securing or posting of any bond in connection with such remedy.

(b) If either party brings an Action to enforce specifically the performance of the terms and provisions of this
Agreement (other than an Action to enforce specifically any provision that expressly survives termination of this Agreement)
when expressly available to such party pursuant to the terms of this Agreement, the End Date shall automatically be
extended to the later of (i) the twentieth (20th) Business Day following the resolution of such Action or (ii) such other time
period established by the court presiding over such Action.

12.15. Counterparts.

This Agreement may be executed by PDF signatures (including www.docusign.com) and in any number of
counterparts with the same effect as if all signatory parties had signed the same document. All counterparts shall be
construed together and shall constitute one and the same instrument.

12.16. Further Assurance.

If at any time after the Closing any further action is necessary or desirable to fully effect the Contemplated
Transactions, each of the parties shall take such further action (including the execution and delivery of such further
instruments and documents) as any other party
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reasonably may request.
12.17. No Recourse.

Notwithstanding anything to the contrary contained in this Agreement or in any certificate or other writing
delivered pursuant hereto or in connection herewith, each of the parties (on behalf of itself and its Affiliates) acknowledges
and agrees that this Agreement may only be enforced against, and any claims that may be based upon, arise out of or relate
to this Agreement or the negotiation, execution or performance of this Agreement, may only be made against, the parties to
this Agreement and no Affiliate of Buyer or the Amundi Parties that is not a party to this Agreement, shall have any
obligation hereunder or in connection herewith or any liability for any obligation of any of the parties to this Agreement or for
any claim based upon, arising out of or relating to the Contemplated Transactions, whether by enforcement of any judgment,
fine or penalty, by any legal or equitable action, suit or proceeding, by virtue of any applicable Law or otherwise.

12.18. Recognition of EU Bail-In.

(a) Notwithstanding and to the exclusion of any other term of this Agreement or any other agreements,
arrangements, or understanding between the Amundi Parties and Buyer or their respective Affiliates, each BRRD
Counterparty acknowledges and accepts that a BRRD Liability arising under this Agreement may be subject to the exercise
of Bail-in Powers by the EEA Relevant Resolution Authority, and acknowledges, accepts and agrees to be bound by:

(i) the effect of the exercise of Bail-in Powers by the EEA Relevant Resolution Authority in
relation to any BRRD Liability of:

(A) any Amundi Party to Buyer under this Agreement; or
(B) Buyer to any Amundi Party under this Agreement

(each, a “BRRD Party”), that, in each case (without limitation), may include and result in any of the following, or some
combination thereof:

(C) the reduction of all, or a portion, of the BRRD Liability or outstanding amounts due
thereon;

(D) the conversion of all, or a portion, of the BRRD Liability into Equity Securities or other
obligations of the relevant BRRD Party or another Person, and the issue to or conferral on the relevant BRRD Counterparty
of Equity Securities or obligations;

(E) the cancellation of the BRRD Liability; or

(F) the amendment or alteration of any interest, if applicable, thereon, the maturity or the
dates on which any payments are due, including by suspending payment for a temporary period; and
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(ii) the variation of the terms of this Agreement, as deemed necessary by the EEA Relevant
Resolution Authority, to give effect to the exercise of Bail-in Powers by the EEA Relevant Resolution Authority.

(b) For the purposes of this Section 12.18:

(i) “Bail-in Powers” means any Write-down and Conversion Powers as defined in the EU
Bail-in Legislation Schedule, in relation to the relevant EU Bail-in Legislation;

(ii) “BRRD” means Directive 2014/59/EU establishing a framework for the recovery and
resolution of credit institutions and investment firms as amended from time to time prior to and in force at the Closing
Date;

(i) “BRRD Counterparty” means any party to this Agreement to whom any BRRD Party owes
a BRRD Liability under or in connection with this Agreement from time to time;

(iv) “BRRD Liability” means a liability in respect of which the relevant Write Down and
Conversion Powers in the applicable EU Bail-in Legislation may be exercised;

(v) “BRRD Party” has the meaning given in Section 12.18(a);
(vi) “EEA” means the European Economic Area;

(vii) “EEA Relevant Resolution Authority” means the resolution authority in the EEA with the
ability to exercise any Bail-in Powers in relation to any Amundi Party or Buyer;

(viii) “EU Bail-in Legislation” means in relation to a member state of the European Union
which has implemented, or which at any time implements, the BRRD, the relevant implementing law, regulation, rule or
requirement as described in the EU Bail-in Legislation Schedule from time to time; and

(ix) “EU Bail-in Ledgislation Schedule” means the document described as such, then in effect,
and published by the Loan Market Association (or any successor person) from time to time at
https://www.Ima.eu.com/documents-guidelines/eu-bail-legislation-schedule.

(signature pages follow)
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IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be duly executed and
delivered in its name and on its behalf, all as of the day and year first above written.

VICTORY CAPITAL HOLDINGS, INC.

By:_/s/ David C. Brown
Name: David C. Brown
Title: Chairman and Chief Executive Officer

[Signature Page to Contribution Agreement]



IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be duly executed and
delivered in its name and on its behalf, all as of the day and year first above written.

AMUNDI S.A. (solely for purposes of Article IV, Section 6.3(d), Section
6.7(f), Section 6.8, Section 6.14, Section 6.16, Section 6.17(b), Section
6.18, Section 6.19, Section 6.21(b), Section 6.27, Article X and Article XII)

By:_/s/ Valerie Baudson
Name: Valarie Baudson
Title: Chief Executive Officer

AMUNDI ASSET MANAGEMENT S.A.S.

By: /s/ Valerie Baudson
Name: Valerie Baudson
Title: President

[Signature Page to Contribution Agreement]



Exhibit 31.1
CERTIFICATIONS

I, David C. Brown, certify that:
1. I have reviewed this report on Form 10-Q of Victory Capital Holdings, Inc. (the “registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this

report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:
a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our

supervision, to provide reasonable assurance regarding the reliability of financial reporting and preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: November 8, 2024

By: /s/ DAVID C. BROWN
David C. Brown
Chief Executive Officer and Chairman



Exhibit 31.2
CERTIFICATIONS
I, Michael D. Policarpo, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Victory Capital Holdings, Inc. (the “registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:
a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to

ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: November 8, 2024

By: /s/ MICHAEL D. POLICARPO
Michael D. Policarpo
President, Chief Financial Officer and Chief
Administrative Officer



Exhibit 32.1

CERTIFICATION OF CEO PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, David C. Brown, Chief Executive Officer of Victory Capital Holdings, Inc. (the “Company”), hereby certify pursuant to Section 1350 of chapter 63 of title
18 of the United States Code, and Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge: (1) the Quarterly Report on Form
10-Q of the Company to which this Exhibit is attached (the “Report”) fully complies with the requirements of Section 13(a) or 15(d) of the Securities
Exchange Act of 1934, as amended; and (2) the information contained in the Report fairly presents, in all material respects, the financial condition and
results of operations of the Company.

/s/ DAVID C. BROWN

David C. Brown

Chief Executive Officer and Chairman
November 8, 2024



Exhibit 32.2

CERTIFICATION OF CFO PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Michael D. Policarpo, President, Chief Financial Officer and Chief Administrative Officer of Victory Capital Holdings, Inc. (the “Company”), hereby certify
pursuant to Section 1350 of chapter 63 of title 18 of the United States Code, and Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my
knowledge: (1) the Quarterly Report on Form 10-Q of the Company to which this Exhibit is attached (the “Report”) fully complies with the requirements of
Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and (2) the information contained in the Report fairly presents, in all material
respects, the financial condition and results of operations of the Company.

/sl MICHAEL D. POLICARPO
Michael D. Policarpo

President, Chief Financial Officer and Chief Administrative
Officer

November 8, 2024






