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This Prospectus provides information concerning the funds that you should consider in determining whether to purchase shares of the funds. None of this 
Prospectus, the statement of additional information (“SAI”) or any contract that is an exhibit to the funds’ registration statement is intended to give rise to any 
agreement or contract between the funds and any investor, or give rise to any contract or other rights in any individual shareholder, group of shareholders or other 
person other than any rights conferred explicitly by federal or state securities laws that may not be waived.
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 Virtus Ceredex Large-Cap Value Equity Fund

Investment Objective
The fund has an investment objective of seeking to provide a high level of capital appreciation. As a secondary goal, the fund also seeks to provide current 
income.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Ceredex Large-Cap Value Equity Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Ceredex Large Cap Value Equity Fund, a series 
of RidgeWorth Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A  Class C   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 5.50% None None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption 
proceeds) None 1.00%(a) None None

      

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A  Class C   Class I Class R6

Management Fees 0.68% 0.68% 0.68% 0.68%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% 1.00% None None

Other Expenses 0.33% 0.26% 0.38% 0.18%

Total Annual Fund Operating Expenses 1.26% 1.94% 1.06% 0.86%

Less: Fee Waiver and/or Expense Reimbursement(b) (0.02)% (0.22)% (0.09)% (0.14)%

Total Annual Fund Operating Expenses After Expense Reimbursement(b)(c) 1.24% 1.72% 0.97% 0.72%
 

(a) The deferred sales charge is imposed on Class C Shares redeemed during the first year only.

(b) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 1.24% for Class A Shares, 1.72% for Class C Shares, 0.97% for Class I Shares and 0.72% for Class R6 Shares 
through April 30, 2024. Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the 
adviser may recapture operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement 
occurred, provided that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of 
recapture, after repayment is taken into account.

(c) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 1.26% for Class A Shares, 1.73% for Class C Shares, 0.98% for Class I Shares and 0.73% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $669  $926  $1,202  $1,987  

 Class C Sold $275  $588  $1,027  $2,247  

 Held $175  $588  $1,027  $2,247  

 Class I Sold or Held $99  $328  $576  $1,286  

 Class R6 Sold or Held $74  $260  $463  $1,048  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
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fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 146% of the 
average value of its portfolio. 

Investments, Risks and Performance

Principal Investment Strategies

Under normal circumstances, the fund invests at least 80% of its net assets in U.S.-traded equity securities of large-capitalization companies. U.S.-traded equity securities 
may include American Depositary Receipts (“ADRs”). As of the date of this prospectus, the fund’s subadviser considers large-capitalization companies for this purpose to be 
those companies that, at the time of initial purchase, have market capitalizations generally within the range of companies included in the Russell 1000® Value Index. As of 
December 31, 2022 , the market capitalization range of the companies in the Russell 1000® Value Index was $306 million to $1.150 trillion. As a result of its investment 
strategy, the fund’s portfolio turnover rate may be 100% or more and the fund may focus its investments in one or more sectors.

In selecting investments for purchase and sale, the subadviser chooses companies that it believes are undervalued in the market relative to the industry sector and the 
company’s own valuation history. The subadviser evaluates potential catalysts that may cause an upward re-rating of the stock’s valuation. The common stocks purchased for 
the fund generally pay dividends at the time of purchase or are expected to pay dividends soon after their purchase.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Equity Securities Risk. The value of the stocks held by the fund may be negatively affected by the financial market, industries in which the fund 
invests, or issuer-specific events. Focus on a particular style or in small or medium-sized companies may enhance that risk.

> Value Stocks Risk. The fund may underperform when value investing is out of favor or the fund’s investments may not appreciate in value as 
anticipated.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Depositary Receipts Risk. Investments in foreign companies through depositary receipts may expose the fund to the same risks as direct 
investments in securities of foreign issuers.

> Large Market Capitalization Companies Risk. The value of investments in larger companies may not rise as much as smaller companies, or larger 
companies may be unable to respond quickly to competitive challenges, such as changes in technology and consumer tastes.

> Portfolio Turnover Risk. The fund’s principal investment strategies may result in a consistently high portfolio turnover rate. See the “Portfolio 
Turnover” section above for more information about the impact that portfolio turnover can have on your investment.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Sector Focused Investing Risk. Events negatively affecting a particular market sector in which the fund focuses its investments may cause the 
value of the fund’s shares to decrease, perhaps significantly.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index. Updated performance information is available at 
virtus.com or by calling 800-243-1574.
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Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q4: 15.46% Worst Quarter: 2020, Q1: -28.10% Year to Date (3/31/2023): 1.22%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

 
    

Since                                   
Inception

     Class R6

 1 Year 5 Years 10 Years (8/1/2014)

 Class I Shares     

 Return Before Taxes  -14.07%  5.59%  9.61% —

 Return After Taxes on Distributions  -16.38%  1.40%  6.02% —

 Return After Taxes on Distributions and Sale of Fund Shares  -7.03%  3.54%  6.93% —

 Class A Shares     

 Return Before Taxes  -19.05%  4.13%  8.70% —

 Class C Shares     

 Return Before Taxes  -14.64%  4.82%  8.80% —

 Class R6 Shares     

 Return Before Taxes  -13.85%  5.87% —  7.44%

 Russell 1000® Value Index (reflects no deduction for fees, expenses or taxes)  -7.54%  6.67%  10.29%  7.88%
      

The Russell 1000® Value Index is a market capitalization-weighted index of value-oriented stocks of the 1,000 largest companies in the Russell Universe, which 
comprises the 3,000 largest U.S. companies. The index is calculated on a total-return basis with dividends reinvested. The index is unmanaged and not available 
for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC.

The fund’s subadviser is Ceredex Value Advisors LLC (“Ceredex”).

Portfolio Management

>  Jennifer W. Graff, CFA, Managing Director of Ceredex and Portfolio Manager, has managed the fund since November 2021.

>  Mills Riddick, CFA, Chief Investment Officer of Ceredex, has managed the fund since 1995.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A and Class C Shares:

▪ $2,500, generally
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▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A and Class C Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Ceredex Mid-Cap Value Equity Fund

Investment Objective
The fund has an investment objective of seeking to provide capital appreciation. As a secondary goal, the fund also seeks to provide current income.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Ceredex Mid-Cap Value Equity Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Ceredex Mid Cap Value Equity Fund, a series of 
RidgeWorth Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A  Class C   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 5.50% None None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption 
proceeds) None 1.00%(a) None None

      

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A  Class C   Class I Class R6

Management Fees 0.69% 0.69% 0.69% 0.69%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% 1.00% None None

Other Expenses 0.34% 0.31% 0.32% 0.17%

Total Annual Fund Operating Expenses 1.28% 2.00% 1.01% 0.86%

Less: Fee Waiver and/or Expense Reimbursement(b) (0.00)% (0.24)% (0.00)% (0.07)%

Total Annual Fund Operating Expenses After Expense Reimbursement(b)(c) 1.28% 1.76% 1.01% 0.79%
 

(a) The deferred sales charge is imposed on Class C Shares redeemed during the first year only.

(b) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 1.35% for Class A Shares, 1.76% for Class C Shares, 1.05% for Class I Shares and 0.79% for Class R6 Shares 
through April 30, 2024. Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the 
adviser may recapture operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement 
occurred, provided that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of 
recapture, after repayment is taken into account.

(c) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 1.29% for Class A Shares, 1.77% for Class C Shares, 1.02% for Class I Shares and 0.80% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $673  $934  $1,214  $2,010  

 Class C Sold $279  $604  $1,056  $2,308  

 Held $179  $604  $1,056  $2,308  

 Class I Sold or Held $103  $322  $558  $1,236  

 Class R6 Sold or Held $81  $267  $470  $1,054  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
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fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 166% of the 
average value of its portfolio. 

Investments, Risks and Performance

Principal Investment Strategies

Under normal circumstances, the fund invests at least 80% of its net assets in U.S.-traded equity securities of mid-capitalization companies. U.S.-traded equity securities may 
include American Depositary Receipts (“ADRs”). As of the date of this prospectus, the fund’s subadviser considers mid-capitalization companies for this purpose to be those 
companies that, at the time of initial purchase, have market capitalizations generally within the range of companies included in the Russell Midcap® Index. As of December 
31, 2022, the market capitalization range of the companies in the Russell Midcap® Index was $306 million to $53 billion. As a result of its investment strategy, the fund’s 
portfolio turnover rate may be 100% or more and the fund may focus its investments in one or more sectors.

In selecting investments for purchase and sale, the subadviser chooses companies that it believes are undervalued in the market relative to the industry sector and the 
company’s own valuation history. The subadviser evaluates potential catalysts that may cause an upward re-rating of the stock’s valuation. The common stocks purchased for 
the fund generally pay dividends at the time of purchase or are expected to pay dividends soon after their purchase.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Equity Securities Risk. The value of the stocks held by the fund may be negatively affected by the financial market, industries in which the fund 
invests, or issuer-specific events. Focus on a particular style or in small or medium-sized companies may enhance that risk.

> Value Stocks Risk. The fund may underperform when value investing is out of favor or the fund’s investments may not appreciate in value as 
anticipated.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Depositary Receipts Risk. Investments in foreign companies through depositary receipts may expose the fund to the same risks as direct 
investments in securities of foreign issuers.

> Medium Market Capitalization Companies Risk. The fund’s investments in medium market capitalization companies may increase the volatility 
and risk of loss to the fund, as compared with investments in larger, more established companies.

> Portfolio Turnover Risk. The fund’s principal investment strategies may result in a consistently high portfolio turnover rate. See the “Portfolio 
Turnover” section above for more information about the impact that portfolio turnover can have on your investment.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Sector Focused Investing Risk. Events negatively affecting a particular market sector in which the fund focuses its investments may cause the 
value of the fund’s shares to decrease, perhaps significantly.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index. Updated performance information is available at 
virtus.com or by calling 800-243-1574.
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Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q2: 20.18% Worst Quarter: 2020, Q1: -34.13% Year to Date (3/31/2023): -0.56%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

 
    

Since                                   
Inception

     Class R6

 1 Year 5 Years 10 Years (8/1/2014)

 Class I Shares     

 Return Before Taxes  -13.92%  6.12%  9.47% —

 Return After Taxes on Distributions  -15.49%  3.38%  6.27% —

 Return After Taxes on Distributions and Sale of Fund Shares  -7.54%  4.13%  6.57% —

 Class A Shares     

 Return Before Taxes  -18.94%  4.61%  8.53% —

 Class C Shares     

 Return Before Taxes  -14.62%  5.32%  8.69% —

 Class R6 Shares     

 Return Before Taxes  -13.76%  6.36% —  7.52%

 Russell Midcap® Value Index (reflects no deduction for fees, expenses or taxes)  -12.03%  5.72%  10.11%  7.39%
      

The Russell Midcap® Value Index is a market capitalization-weighted index of medium-capitalization, value-oriented stocks. The index is calculated on a total-
return basis with dividends reinvested. The index is unmanaged and not available for direct investment

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC.

The fund’s subadviser is Ceredex Value Advisors LLC (“Ceredex”).

Portfolio Management

> Don Wordell, CFA, Managing Director of Ceredex, has managed the fund since 2001.

> Cody P. Smith, CFA, Director and Senior Research Analyst of Ceredex, has managed the fund since February 2023.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A and Class C Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts
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▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A and Class C Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.



 

Virtus Ceredex Small-Cap Value Equity Fund 9

 Virtus Ceredex Small-Cap Value Equity Fund

Investment Objective
The fund has an investment objective of seeking to provide capital appreciation. As a secondary goal, the fund also seeks to provide current income.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Ceredex Small-Cap Value Equity Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Ceredex Small Cap Value Equity Fund, a series 
of RidgeWorth Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A  Class C   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 5.50% None None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption 
proceeds) None 1.00%(a) None None

      

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A  Class C   Class I Class R6

Management Fees 0.85% 0.85% 0.85% 0.85%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% 1.00% None None

Other Expenses 0.39% 0.42% 0.38% 0.20%

Total Annual Fund Operating Expenses 1.49% 2.27% 1.23% 1.05%

Less: Fee Waiver and/or Expense Reimbursement(b) (0.03)% (0.46)% (0.08)% (0.17)%

Total Annual Fund Operating Expenses After Expense Reimbursement(b)(c) 1.46% 1.81% 1.15% 0.88%
 

(a) The deferred sales charge is imposed on Class C Shares redeemed during the first year only.

(b) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 1.46% for Class A Shares, 1.81% for Class C Shares, 1.15% for Class I Shares and 0.88% for Class R6 Shares 
through April 30, 2024. Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the 
adviser may recapture operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement 
occurred, provided that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of 
recapture, after repayment is taken into account.

(c) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 1.47% for Class A Shares, 1.83% for Class C Shares, 1.17% for Class I Shares and 0.89% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $690  $992  $1,316  $2,229  

 Class C Sold $284  $665  $1,173  $2,570  

 Held $184  $665  $1,173  $2,570  

 Class I Sold or Held $117  $382  $668  $1,482  

 Class R6 Sold or Held $90  $317  $563  $1,267  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
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fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 73% of the 
average value of its portfolio. 

Investments, Risks and Performance

Principal Investment Strategies

Under normal circumstances, the fund invests at least 80% of its net assets in U.S.-traded equity securities of small-capitalization companies. U.S.-traded equity 
securities may include American Depositary Receipts (“ADRs”). As of the date of this prospectus, the fund’s subadviser considers small-capitalization companies 
for this purpose to be those companies that, at the time of initial purchase, have market capitalizations generally within the range of companies included in the 
Russell 2000® Index on a rolling three-year basis. On this basis, as of December 31, 2022, the total market capitalization range of companies included in the 
Russell 2000® Index over the past three years was $5.85 million to $25.52 billion. As a result of its investment strategy, the fund may focus its investments in one 
or more sectors.

In selecting investments for purchase and sale, the subadviser chooses companies that it believes are undervalued in the market relative to the industry sector and 
the company’s own valuation history. The subadviser evaluates potential catalysts that may cause an upward re-rating of the stock’s valuation. The common stocks 
purchased for the fund generally pay dividends at the time of purchase or are expected to pay dividends soon after their purchase.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Equity Securities Risk. The value of the stocks held by the fund may be negatively affected by the financial market, industries in which the fund 
invests, or issuer-specific events. Focus on a particular style or in small or medium-sized companies may enhance that risk.

> Value Stocks Risk. The fund may underperform when value investing is out of favor or the fund’s investments may not appreciate in value as 
anticipated.

> Sector Focused Investing Risk. Events negatively affecting a particular market sector in which the fund focuses its investments may cause the 
value of the fund’s shares to decrease, perhaps significantly.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Depositary Receipts Risk. Investments in foreign companies through depositary receipts may expose the fund to the same risks as direct 
investments in securities of foreign issuers.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Small Market Capitalization Companies Risk. The fund’s investments in small market capitalization companies may be less liquid and more 
vulnerable to adverse business or economic developments, which may increase the volatility and risk of loss to the fund, as compared with 
investments in larger, more established companies.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index. Updated performance information is available at 
virtus.com or by calling 800-243-1574.
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Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q4: 27.22% Worst Quarter: 2020, Q1: -33.88% Year to Date (3/31/2023): 3.79%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

 
    

Since                                   
Inception

     Class R6

 1 Year 5 Years 10 Years (2/26/2019)

 Class I Shares     

 Return Before Taxes  -10.09%  3.51%  8.19% —

 Return After Taxes on Distributions  -14.23%  0.37%  4.74% —

 Return After Taxes on Distributions and Sale of Fund Shares  -3.20%  2.27%  5.95% —

 Class A Shares     

 Return Before Taxes  -15.25%  2.06%  7.27% —

 Class C Shares     

 Return Before Taxes  -10.67%  2.79%  7.45% —

 Class R6 Shares     

 Return Before Taxes  -9.79% — —  5.03%

 Russell 2000® Value Index (reflects no deduction for fees, expenses or taxes)  -14.48%  4.13%  8.48%  5.18%
      

The Russell 2000® Value Index is a market capitalization-weighted index of value-oriented stocks of the smallest 2,000 companies in the Russell universe, which 
comprises the 3,000 largest U.S. companies. The index is calculated on a total-return basis with dividends reinvested. The index is unmanaged and not available 
for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC.

The fund’s subadviser is Ceredex Value Advisors LLC (“Ceredex”).

Portfolio Management

> Brett Barner, CFA, Managing Director of Ceredex, has managed the fund since 1995. Mr. Barner will be stepping down as a Portfolio Manager on June 
30, 2023.

> Charles E. Carter, CFA, Director and Senior Research Analyst of Ceredex, has managed the fund since February 2023.

> Don Wordell, CFA, Managing Director of Ceredex, has managed the fund since February 2023.
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Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A and Class C Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A and Class C Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus SGA International Growth Fund

Investment Objective
The fund has an investment objective of seeking to provide long-term capital appreciation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus SGA International Growth Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth International Equity Fund, a series of RidgeWorth 
Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 5.50% None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None None

     

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I Class R6

Management Fees 0.85% 0.85% 0.85%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% None None

Other Expenses 0.50% 0.51% 0.39%

Total Annual Fund Operating Expenses 1.60% 1.36% 1.24%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.28)% (0.29)% (0.29)%

Total Annual Fund Operating Expenses After Expense Reimbursement(a)(b) 1.32% 1.07% 0.95%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 1.32% for Class A Shares, 1.07% for Class I Shares and 0.95% for Class R6 Shares through April 30, 2024. 
Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture 
operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided 
that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after 
repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 1.33% for Class A Shares, 1.08% for Class I Shares and 0.97% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $677  $1,001  $1,348  $2,323  

 Class I Sold or Held $109  $402  $717  $1,610  

 Class R6 Sold or Held $97  $365  $653  $1,474  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 36% of the 
average value of its portfolio. 
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Investments, Risks and Performance

Principal Investment Strategies

The fund will invest in securities of issuers located throughout the world. Under normal circumstances, the fund will invest at least 80% of its assets in equity securities of 
issuers organized, headquartered or doing a substantial amount of business outside the U.S.

As of the date of this prospectus, the fund’s subadviser, Sustainable Growth Advisers, LP (“SGA”), considers an issuer that has at least 50% of its assets or derives at least 
50% of its revenue from business outside the U.S. as doing a substantial amount of business outside the U.S. SGA uses an investment process to identify companies that it 
believes have a high degree of predictability, strong profitability and above average earnings and cash flow growth. SGA selects investments for the fund’s portfolio that it 
believes have superior long-term earnings prospects and attractive valuation. To the extent consistent with the fund’s investment objective and strategies, the subadviser will 
consider as an element of its investment research and decision making processes for the fund any environmental, social and/or governance (“ESG”) factors that the 
subadviser believes may influence risks and opportunities of companies under consideration. However, the pursuit of ESG-related goals is not the fund’s investment objective, 
nor one of its investment strategies. Therefore, ESG factors by themselves are not expected to determine investment decisions for the fund. The fund’s equity investments may 
include common stocks, preferred stocks, securities convertible into or exchangeable for common stocks, and depositary receipts. The fund may invest in companies of all 
market capitalizations. The fund will allocate its assets among various regions and countries, including emerging markets. From time to time, the fund may have a significant 
portion of its assets invested in the securities of companies in only a few countries or regions. Although the fund seeks investments across a number of sectors, from time to 
time, the fund may have significant positions in particular sectors.

SGA will sell a portfolio holding when it believes the security’s fundamentals deteriorate, its valuation is no longer attractive, or a better investment opportunity arises.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Equity Securities Risk. The value of the stocks held by the fund may be negatively affected by the financial market, industries in which the fund 
invests, or issuer-specific events. Focus on a particular style or in small or medium-sized companies may enhance that risk.

> Foreign Investing Risk. Investing in foreign securities subjects the fund to additional risks such as increased volatility; currency fluctuations; less 
liquidity; less publicly available information about the foreign investment; and political, regulatory, economic, and market risk.

> Emerging Market Risk. Emerging markets securities may be more volatile, or more greatly affected by negative conditions, than those of their 
counterparts in more established foreign markets.

> Geographic Concentration Risk. A fund that focuses its investments in a particular geographic location will be sensitive to financial, economic, 
political and other events negatively affecting that location and may cause the value of the fund to decrease, perhaps significantly.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Convertible Securities Risk. The value of a convertible security may decline as interest rates rise and/or vary with fluctuations in the market value 
of the underlying securities. The security may be called for redemption at a time and/or price unfavorable to the fund.

> Currency Rate Risk. Fluctuations in the exchange rates between the U.S. dollar and foreign currencies may negatively affect the value of the fund’s 
shares.

> Depositary Receipts Risk. Investments in foreign companies through depositary receipts may expose the fund to the same risks as direct 
investments in securities of foreign issuers.

> ESG Risk. The fund’s consideration of ESG factors could cause the fund to perform differently from other funds.  While the subadviser believes that 
the integration of ESG factors into the fund’s investment process has the potential to contribute to performance, ESG factors may not be considered 
for every investment decision and there is no guarantee that the integration of ESG factors will result in better performance.

> Growth Stocks Risk. The fund’s investments in growth stocks may be more volatile than investments in other types of stocks, or may perform 
differently from the market as a whole and from other types of stocks.

> Large Market Capitalization Companies Risk. The value of investments in larger companies may not rise as much as smaller companies, or larger 
companies may be unable to respond quickly to competitive challenges, such as changes in technology and consumer tastes.

> Preferred Stocks Risk. Preferred stocks may decline in price, fail to pay dividends when expected, or be illiquid.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Sector Focused Investing Risk. Events negatively affecting a particular market sector in which the fund focuses its investments may cause the 
value of the fund’s shares to decrease, perhaps significantly.
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> Small and Medium Market Capitalization Companies Risk. The fund’s investments in small and medium market capitalization companies may 
increase the volatility and risk of loss to the fund, as compared with investments in larger, more established companies.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index. Updated performance information is available at 
virtus.com or by calling 800-243-1574.

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q2: 20.17% Worst Quarter: 2020, Q1: -16.51% Year to Date (3/31/2023): 7.89%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

 
    

Since                                   
Inception

     Class R6

 1 Year 5 Years 10 Years (9/1/2015)

 Class I Shares     

 Return Before Taxes  -18.19%  5.37%  6.99% —

 Return After Taxes on Distributions  -19.25%  2.27%  4.66% —

 Return After Taxes on Distributions and Sale of Fund Shares  -10.13%  3.85%  5.29% —

 Class A Shares     

 Return Before Taxes  -22.91%  3.93%  6.18% —

 Class R6 Shares     

 Return Before Taxes  -18.17%  5.46% —  8.63%

 MSCI All Country World ex USA Index (net) (reflects no deduction for fees, expenses or taxes)  -16.00%  0.88%  3.80%  4.70%
      

The MSCI All Country World ex USA Index (net) is a free float-adjusted market capitalization-weighted index that measures equity performance of developed and 
emerging markets, excluding the United States. The index is calculated on a total return basis with net dividends reinvested. The index is unmanaged and not 
available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC.

The fund’s subadviser is Sustainable Growth Advisers, LP (“SGA”)
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Portfolio Management

> Tucker Brown, Portfolio Manager and Principal of SGA. Mr. Brown has served as a Portfolio Manager of the fund since June 2019.

> Alexandra Lee, Portfolio Manager and Principal of SGA. Ms. Lee has served as a Portfolio Manager of the fund since June 2019.

> Kishore Rao, Analyst, Portfolio Manager, Principal and a member of the Investment Committee at SGA. Mr. Rao has served as a Portfolio Manager of 
the fund since June 2022.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Seix Core Bond Fund

Investment Objective
The fund has an investment objective of seeking to maximize long term total return through a combination of current income and capital appreciation, consistent 
with capital preservation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Seix Core Bond Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Seix Core Bond Fund, a series of RidgeWorth Funds (“Predecessor 
Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 3.75% None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None None

     

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I Class R6

Management Fees 0.25% 0.25% 0.25%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% None None

Other Expenses 0.43% 0.39% 0.27%

Total Annual Fund Operating Expenses 0.93% 0.64% 0.52%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.29)% (0.14)% (0.16)%

Total Annual Fund Operating Expenses After Expense Reimbursement(a)(b) 0.64% 0.50% 0.36%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 0.64% for Class A Shares, 0.50% for Class I Shares and 0.36% for Class R6 Shares through April 30, 2024. 
Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture 
operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided 
that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after 
repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 0.66% for Class A Shares, 0.51% for Class I Shares and 0.38% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $438  $632  $843  $1,450  

 Class I Sold or Held $51  $191  $343  $785  

 Class R6 Sold or Held $37  $151  $275  $637  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 175% of the 
average value of its portfolio. 
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Investments, Risks and Performance

Principal Investment Strategies

The fund invests in various types of income-producing debt instruments including mortgage- and asset-backed securities, government and agency obligations, and corporate 
obligations. The fund may invest in debt obligations of U.S. and non-U.S. issuers, including investment grade rated emerging market debt. The fund’s investment in non-U.S. 
issuers may at times be significant.

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in investment grade fixed income securities. These 
investments will be chosen from the broad universe of available fixed income instruments rated investment grade, or unrated securities that the subadviser believes are of 
comparable quality.

There are no limits on the fund’s average-weighted maturity or on the remaining maturities of individual assets in which the fund may invest. The subadviser may retain 
investments if the rating of the instrument falls below investment grade if the subadviser deems retention of the investment to be in the best interest of the fund. Such 
instruments are sometimes referred to as “junk bonds.” The fund may also invest a portion of its assets in instruments that are restricted as to resale. As a result of its 
investment strategy, the fund’s portfolio turnover rate may be 100% or more. In selecting investments for purchase and sale, the subadviser generally selects a greater 
weighting in corporate obligations and mortgage-backed securities relative to the fund’s comparative benchmark, and a lower relative weighting in U.S. Treasury and 
government agency issues.

The subadviser anticipates that the fund’s modified-adjusted duration will mirror that of the Bloomberg U.S. Aggregate Bond Index, plus or minus 20%. For example, if the 
duration of the Bloomberg U.S. Aggregate Bond Index is 5 years, the fund’s duration may be 4-6 years. As of December 31, 2022, the duration of the Bloomberg U.S. Aggregate 
Bond Index was 6.17 years. Duration measures a bond or fund’s sensitivity to interest rate or other changes (such as changes in a bond’s yield) and is expressed as a number 
of years. The higher the number, the greater the risk. Under normal circumstances, for example, if a portfolio has a duration of 5 years, its value will change by 5% if yields 
change by 1%. Shorter duration bonds generally result in lower expected volatility.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as swaps, including credit default swaps, futures, credit linked notes, 
options, inverse floaters, and warrants) to use as a substitute for a purchase or sale of a position in the underlying assets and/or as part of a strategy designed to reduce 
exposure to other risks, such as interest rate or credit risks. The fund may also utilize Treasury Inflation Protection Securities (“TIPS”) opportunistically. The fund may count the 
market value of certain derivatives with investment grade fixed income characteristics and TIPS towards its policy to invest, under normal circumstances, at least 80% of its 
net assets in fixed income securities.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Credit Risk. If the issuer of a debt instrument fails to pay interest or principal in a timely manner, or negative perceptions exist in the market of the 
issuer’s ability to make such payments, the price of the security may decline.

> Interest Rate Risk. The values of debt instruments may rise or fall in response to changes in interest rates, and this risk may be enhanced for 
securities with longer maturities.

> Foreign Investing Risk. Investing in foreign securities subjects the fund to additional risks such as increased volatility; currency fluctuations; less 
liquidity; less publicly available information about the foreign investment; and political, regulatory, economic, and market risk.

> Mortgage-Backed and Asset-Backed Securities Risk. Changes in interest rates may cause both extension and prepayment risks for mortgage-
backed and asset-backed securities. These securities are also subject to risks associated with the non-repayment of underlying collateral, including 
losses to the fund.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Derivatives Risk. Derivatives and other similar instruments (collectively referred to in this section as “derivatives”) may include, among other 
things, futures, options, forwards and swap agreements and may be used in order to hedge portfolio risks, create leverage or attempt to increase 
returns. Investments in derivatives may result in increased volatility and the fund may incur a loss greater than its principal investment.

> Emerging Market Risk. Emerging markets securities may be more volatile, or more greatly affected by negative conditions, than those of their 
counterparts in more established foreign markets.

> High-Yield/High-Risk Fixed Income Securities (Junk Bonds) Risk. There is a greater risk of issuer default, less liquidity, and increased price 
volatility related to high-yield/high-risk securities than investment grade securities.

> Illiquid and Restricted Securities Risk. Certain securities in which a fund invests may be difficult to sell at the time and price beneficial to the 
fund, for example due to low trading volumes or legal restrictions.
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> Income Risk. Income received from the fund may vary widely over the short- and long-term and/or be less than anticipated if the proceeds from 
maturing securities in the fund are reinvested in lower-yielding securities.

> Inflation-Linked Investments Risk. Inflation-linked securities may react differently from other fixed income securities to changes in interest rates 
and that interest and/or principal payments on an inflation-protected security may be irregular. While inflation-protected securities are expected to be 
protected from long-term inflationary trends, short-term increases in inflation may lead to a decline in their value. In addition, positive adjustments to 
principal in inflation-protected securities generally can be expected to result in taxable income to the Underlying Fund at the time of such 
adjustments, even though the principal amount is not paid until maturity.

> Portfolio Turnover Risk. The fund’s principal investment strategies may result in a consistently high portfolio turnover rate. See the “Portfolio 
Turnover” section above for more information about the impact that portfolio turnover can have on your investment.

> Prepayment/Call Risk. Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the fund to reinvest in obligations with 
lower interest rates and the fund may not benefit fully from the increase in value that other fixed income investments experience when interest rates 
decline.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Unrated Fixed Income Securities Risk. If the subadviser is unable to accurately assess the quality of an unrated fixed income security, the fund 
may invest in a security with greater risk than intended, or the securities may be more difficult to sell than anticipated.

> U.S. Government Securities Risk. U.S. Government securities may be subject to price fluctuations. An agency may default on an obligation not 
backed by the full faith and credit of the United States. Any guarantee on U.S. government securities does not apply to the value of the fund’s shares.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index that reflects the market sectors in which the fund invests. 
Updated performance information is available at virtus.com or by calling 800-243-1574.

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q1: 4.49% Worst Quarter: 2022, Q1: -5.79% Year to Date (3/31/2023): 3.32%
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Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

     
Since                                   

Inception

     Class R6

 1 Year 5 Years 10 Years (8/3/2015)

 Class I Shares     

 Return Before Taxes  -13.72%  -0.04%  0.94% —

 Return After Taxes on Distributions  -14.63%  -0.97%  -0.10% —

 Return After Taxes on Distributions and Sale of Fund Shares  -8.05%  -0.36%  0.33% —

 Class A Shares     

 Return Before Taxes  -17.08%  -0.94%  0.39% —

 Class R6 Shares     

 Return Before Taxes  -13.60%  0.10% —  0.81%

 Bloomberg U.S. Aggregate Bond Index (reflects no deduction for fees, expenses or taxes)  -13.01%  0.02%  1.06%  0.80%
      

The Bloomberg U.S. Aggregate Bond Index measures the U.S. investment grade fixed rate bond market. The index is calculated on a total return basis. The index is 
unmanaged and not available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC (“VFA”).

The fund’s subadviser is Seix Investment Advisors (“Seix”), an operating division of Virtus Fixed Income Advisers, LLC, and affiliate of VFA.

Portfolio Management

> Carlos Catoya, Managing Director and Portfolio Manager of Seix. Mr. Catoya has been a member of the fund’s management team since 2015.

> Michael Rieger, Managing Director and Senior Portfolio Manager of Seix. Mr. Rieger has been a member of the fund’s management team since 2007.

> Perry Troisi, Managing Director and Senior Portfolio Manager of Seix. Mr. Troisi has been a member of the fund’s management team since 2004.

> Jonathan Yozzo, Managing Director and Portfolio Manager of Seix. Mr. Yozzo has been a member of the fund’s management team since 2015.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.
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Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Seix Corporate Bond Fund

Investment Objective
The fund has an investment objective of seeking to maximize long term total return through a combination of current income and capital appreciation, consistent 
with capital preservation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Seix Corporate Bond Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Seix Corporate Bond Fund, a series of RidgeWorth Funds 
(“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A  Class C   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 3.75% None None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption 
proceeds) None 1.00%(a) None None

      

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A  Class C   Class I Class R6

Management Fees 0.40% 0.40% 0.40% 0.40%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% 1.00% None None

Other Expenses 0.48% 0.48% 0.56% 0.37%

Total Annual Fund Operating Expenses 1.13% 1.88% 0.96% 0.77%

Less: Fee Waiver and/or Expense Reimbursement(b) (0.18)% (0.23)% (0.26)% (0.34)%

Total Annual Fund Operating Expenses After Expense Reimbursement(b)(c) 0.95% 1.65% 0.70% 0.43%
 

(a) The deferred sales charge is imposed on Class C Shares redeemed during the first year only.

(b) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 0.95% for Class A Shares, 1.65% for Class C Shares, 0.70% for Class I Shares and 0.43% for Class R6 Shares 
through April 30, 2024. Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the 
adviser may recapture operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement 
occurred, provided that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of 
recapture, after repayment is taken into account.

(c) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 0.97% for Class A Shares, 1.66% for Class C Shares, 0.72% for Class I Shares and 0.45% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $468  $703  $957  $1,683  

 Class C Sold $268  $569  $995  $2,182  

 Held $168  $569  $995  $2,182  

 Class I Sold or Held $72  $280  $506  $1,154  

 Class R6 Sold or Held $44  $212  $394  $922  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
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fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 99% of the 
average value of its portfolio. 

Investments, Risks and Performance

Principal Investment Strategies

The fund primarily invests in a diversified portfolio of U.S. dollar denominated corporate obligations and other fixed income instruments that are rated investment grade (BBB-
/Baa3 or better) or unrated instruments that the subadviser believes are of comparable quality. There are no limits on the fund’s average-weighted maturity or on the 
remaining maturities of individual instruments in which the fund may invest. As a result of its investment strategy, the fund’s portfolio turnover rate may be 100% or more.

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in corporate bonds. The fund may also invest in 
U.S. Treasury and agency obligations, floating rate loans, and below investment grade, high yield debt obligations (sometimes referred to as “junk bonds”), including emerging 
market securities. The fund may invest in U.S. dollar denominated obligations of U.S. and non-U.S. issuers. The fund may invest a portion of its assets in instruments that are 
restricted as to resale.

Buy and sell decisions are based on a wide number of factors that determine the risk-reward profile of each investment within the context of the broader portfolio. The 
subadviser attempts to identify investment grade corporate bonds offering above-average total return. In selecting corporate debt investments for purchase and sale, the 
subadviser seeks out companies with good fundamentals and above-average return prospects that are currently priced at attractive levels. The primary basis for asset 
selection is the potential income offered by the asset relative to the subadviser’s assessment of the issuer’s ability to generate the cash flow required to meet its obligations. 
The subadviser employs a “bottom-up” approach, identifying potential investment opportunities based on the underlying financial and economic fundamentals of the specific 
issuer.

The subadviser anticipates that the fund’s modified-adjusted-duration will mirror that of the Bloomberg U.S. Corporate Investment Grade Index, plus or minus 20%. For 
example, if the duration of the Bloomberg U.S. Corporate Investment Grade Index is 5 years, the fund’s duration may be 4–6 years. As of December 31, 2022, the duration of the 
Bloomberg U.S. Corporate Investment Grade Index was 7.10 years. Duration measures a bond or fund’s sensitivity to interest rate or other changes (such as changes in a 
bond’s yield) and is expressed as a number of years. The higher the number, the greater the risk. Under normal circumstances, for example, if a portfolio has a duration of 5 
years, its value will change by 5% if yields change by 1%. Shorter duration bonds generally result in lower expected volatility.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as foreign currency forward contracts, swaps, including credit default 
swaps, futures, credit linked notes, options, inverse floaters and warrants) to use as a substitute for a purchase or sale of a position in the underlying assets and/or as part of 
a strategy designed to reduce exposure to other risks, such as interest rate or credit risks. The fund may count the value of certain derivatives with corporate bond 
characteristics towards its policy to invest, under normal circumstances, at least 80% of its net assets in corporate bonds.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Credit Risk. If the issuer of a debt instrument fails to pay interest or principal in a timely manner, or negative perceptions exist in the market of the 
issuer’s ability to make such payments, the price of the security may decline.

> Interest Rate Risk. The values of debt instruments may rise or fall in response to changes in interest rates, and this risk may be enhanced for 
securities with longer maturities.

> High-Yield/High-Risk Fixed Income Securities (Junk Bonds) Risk. There is a greater risk of issuer default, less liquidity, and increased price 
volatility related to high-yield/high-risk securities than investment grade securities.

> Derivatives Risk. Derivatives and other similar instruments (collectively referred to in this section as “derivatives”) may include, among other 
things, futures, options, forwards and swap agreements and may be used in order to hedge portfolio risks, create leverage or attempt to increase 
returns. Investments in derivatives may result in increased volatility and the fund may incur a loss greater than its principal investment.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Bank Loan Risk. In addition to the risks typically associated with high-yield/high-risk fixed income securities, bank loans may be unsecured or not 
fully collateralized, may be subject to restrictions on resale, may be less liquid and may trade infrequently on the secondary market. Bank loans settle 
on a delayed basis; thus, sale proceeds may not be available to meet redemptions for a substantial period of time after the sale of the loan.

> Emerging Market Risk. Emerging markets securities may be more volatile, or more greatly affected by negative conditions, than those of their 
counterparts in more established foreign markets.

> Foreign Investing Risk. Investing in foreign securities subjects the fund to additional risks such as increased volatility; currency fluctuations; less 
liquidity; less publicly available information about the foreign investment; and political, regulatory, economic, and market risk.
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> Income Risk. Income received from the fund may vary widely over the short- and long-term and/or be less than anticipated if the proceeds from 
maturing securities in the fund are reinvested in lower-yielding securities.

> Illiquid and Restricted Securities Risk. Certain securities in which a fund invests may be difficult to sell at the time and price beneficial to the 
fund, for example due to low trading volumes or legal restrictions.

> Portfolio Turnover Risk. The fund’s principal investment strategies may result in a consistently high portfolio turnover rate. See the “Portfolio 
Turnover” section above for more information about the impact that portfolio turnover can have on your investment.

> Prepayment/Call Risk. Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the fund to reinvest in obligations with 
lower interest rates and the fund may not benefit fully from the increase in value that other fixed income investments experience when interest rates 
decline.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Unrated Fixed Income Securities Risk. If the subadviser is unable to accurately assess the quality of an unrated fixed income security, the fund 
may invest in a security with greater risk than intended, or the securities may be more difficult to sell than anticipated.

> U.S. Government Securities Risk. U.S. Government securities may be subject to price fluctuations. An agency may default on an obligation not 
backed by the full faith and credit of the United States. Any guarantee on U.S. government securities does not apply to the value of the fund’s shares.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index that reflects the market sectors in which the fund invests. 
Updated performance information is available at virtus.com or by calling 800-243-1574.

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q2: 11.11% Worst Quarter: 2022, Q1: -8.31% Year to Date (3/31/2023): 4.44%
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Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

     
Since                                   

Inception

     Class R6

 1 Year 5 Years 10 Years (10/20/2020)

 Class I Shares     

 Return Before Taxes  -18.25%  0.52%  2.07% —

 Return After Taxes on Distributions  -19.59%  -1.03%  0.32% —

 Return After Taxes on Distributions and Sale of Fund Shares  -10.47%  -0.04%  0.97% —

 Class A Shares     

 Return Before Taxes  -21.51%  -0.46%  1.41% —

 Class C Shares     

 Return Before Taxes  -19.00%  -0.40%  1.10% —

 Class R6 Shares     

 Return Before Taxes  -18.02% — —  -7.26%

 Bloomberg U.S. Corporate Investment Grade Bond Index (reflects no deduction for fees, expenses or taxes)  -15.76%  0.45%  1.96%  -6.78%
      

The Bloomberg U.S. Corporate Investment Grade Index measures the U.S. investment grade fixed rate taxable securities sold by industrial, utility and financial 
issuers. The index is calculated on a total return basis. The index is unmanaged and not available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC (“VFA”).

The fund’s subadviser is Seix Investment Advisors (“Seix”), an operating division of Virtus Fixed Income Advisers, LLC, and affiliate of VFA.

Portfolio Management

> Carlos Catoya, Managing Director and Portfolio Manager of Seix. Mr. Catoya has been a member of the fund’s management team since 2015.

> Perry Troisi, Managing Director and Senior Portfolio Manager of Seix. Mr. Troisi has been a member of the fund’s management team since 2004.

> Jonathan Yozzo, Managing Director and Portfolio Manager of Seix. Mr. Yozzo has been a member of the fund’s management team since 2015.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A and Class C Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A and Class C Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.
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Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Seix Floating Rate High Income Fund

Investment Objective
The fund has an investment objective of attempting to provide a high level of current income.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Seix Floating Rate High Income Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Seix Floating Rate High Income Fund, a series of 
RidgeWorth Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A  Class C   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 2.75% None None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption 
proceeds) None 1.00%(a) None None

      

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A  Class C   Class I Class R6

Management Fees 0.42% 0.42% 0.42% 0.42%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% 1.00% None None

Other Expenses 0.27% 0.28% 0.30% 0.18%

Total Annual Fund Operating Expenses 0.94% 1.70% 0.72% 0.60%

Less: Fee Waiver and/or Expense Reimbursement(b) (0.00)% (0.18)% (0.10)% (0.08)%

Total Annual Fund Operating Expenses After Expense Reimbursement(b)(c) 0.94% 1.52% 0.62% 0.52%
 

(a) The deferred sales charge is imposed on Class C Shares redeemed during the first year only.

(b) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 0.94% for Class A Shares, 1.52% for Class C Shares, 0.62% for Class I Shares and 0.52% for Class R6 Shares 
through April 30, 2024. Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the 
adviser may recapture operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement 
occurred, provided that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of 
recapture, after repayment is taken into account.

(c) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 0.97% for Class A Shares, 1.55% for Class C Shares, 0.65% for Class I Shares and 0.55% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $368  $566  $781  $1,398  

 Class C Sold $255  $518  $906  $1,994  

 Held $155  $518  $906  $1,994  

 Class I Sold or Held $63  $220  $391  $885  

 Class R6 Sold or Held $53  $184  $327  $742  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
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fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 57% of the 
average value of its portfolio. 

Investments, Risks and Performance

Principal Investment Strategies

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in a combination of first- and second-lien senior 
floating rate loans and other floating rate debt instruments, including both secured loans and “covenant lite” loans which have few or no financial maintenance covenants 
that would require a borrower to maintain certain financial metrics. These loans are loans made by banks and other large financial institutions to various companies and are 
senior in the borrowing companies’ capital structure. Coupon rates are generally floating, not fixed, and are tied to a benchmark lending rate or set at a specified floor, 
whichever is higher. The most popular benchmark lending rate was the London Interbank Offered Rate (“LIBOR”), but LIBOR is being fully retired in June 2023. The Alternative 
Reference Rates Committee has recommended that LIBOR be replaced by the Secured Overnight Financing Rate, which is widely accepted by the loan market as the 
replacement rate for LIBOR. 

The fund invests all or substantially all of its assets in first- and second-lien senior floating rate loans, or debt instruments that are rated below investment grade by Moody’s 
and Standard & Poor’s (sometimes referred to as “junk bonds”) or in comparable unrated instruments. The fund may also invest up to 20% of its net assets in any 
combination of junior debt instruments or instruments with a lien on collateral lower than a senior claim on collateral, high yield fixed-rate bonds, investment grade fixed 
income debt obligations, asset-backed securities (such as special purpose trusts investing in bank loans), and short-term investments, including money market securities and 
repurchase agreements. The fund may invest a portion of its assets in instruments that are restricted as to resale.

In selecting investments for purchase and sale, the subadviser will emphasize loans and instruments which are within the segment of the high yield market it has targeted, 
which are loans and instruments rated below investment grade or unrated loans and instruments that the subadviser believes are of comparable quality. The fund may invest 
up to 20% of its total assets in senior loans made to non-U.S. borrowers provided that no more than 5% of the portfolio’s loans are non-U.S. dollar denominated. There are no 
limits on the fund’s average-weighted maturity or on the remaining maturities of individual instruments in which the fund may invest. The fund may also engage in certain 
hedging transactions.

In order to meet short-term liquidity needs, the fund employs a variety of techniques, such as investing in highly-liquid fixed income instruments and holding a portion of its 
assets in cash. Although not a principal investment strategy, the fund may, under certain market conditions, borrow an amount up to 33 1/3% of its total assets (including the 
amount borrowed) for investment purposes, to meet redemption requests and for temporary, extraordinary or emergency purposes.

Some types of senior loans in which the fund may invest require that an open loan for a specific amount be continually offered to a borrower. These types of senior loans are 
commonly referred to as revolvers. Because revolvers contractually obligate the lender (and therefore those with an interest in the loan) to fund the revolving portion of the loan 
at the borrower’s discretion, the fund must have funds sufficient to cover its contractual obligation. Therefore, the fund will maintain, on a daily basis, high-quality, liquid 
assets in an amount at least equal in value to its contractual obligation to fulfill the revolving senior loan. The fund will not encumber any assets that are otherwise 
encumbered.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as swaps, including credit default swaps, futures, credit linked notes, 
options and warrants) to use as a substitute for a purchase or sale of a position in the underlying assets and/or as part of a strategy designed to reduce exposure to other risks, 
such as interest rate or credit risks. The fund may count the value of certain derivatives with floating rate loan or high yield bond characteristics towards its policy to invest, 
under normal circumstances, at least 80% of its net assets in a combination of first- and second-lien senior floating rate loans and other floating rate debt instruments.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Credit Risk. If the issuer of a debt instrument fails to pay interest or principal in a timely manner, or negative perceptions exist in the market of the 
issuer’s ability to make such payments, the price of the security may decline.

> Interest Rate Risk. The values of debt instruments may rise or fall in response to changes in interest rates, and this risk may be enhanced for 
securities with longer maturities.

> Bank Loan Risk. In addition to the risks typically associated with high-yield/high-risk fixed income securities, bank loans may be unsecured or not 
fully collateralized, may be subject to restrictions on resale, may be less liquid and may trade infrequently on the secondary market. Bank loans settle 
on a delayed basis; thus, sale proceeds may not be available to meet redemptions for a substantial period of time after the sale of the loan.

> High-Yield/High-Risk Fixed Income Securities (Junk Bonds) Risk. There is a greater risk of issuer default, less liquidity, and increased price 
volatility related to high-yield/high-risk securities than investment grade securities.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Covenant Lite Loans Risk. The lack of financial maintenance covenants in covenant lite loans increases the risk that the fund will experience 
difficulty or delays in enforcing its rights on its holdings of such loans, which may result in losses, especially during a downturn in the credit cycle.
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> Derivatives Risk. Derivatives and other similar instruments (collectively referred to in this section as “derivatives”) may include, among other 
things, futures, options, forwards and swap agreements and may be used in order to hedge portfolio risks, create leverage or attempt to increase 
returns. Investments in derivatives may result in increased volatility and the fund may incur a loss greater than its principal investment.

> Foreign Investing Risk. Investing in foreign securities subjects the fund to additional risks such as increased volatility; currency fluctuations; less 
liquidity; less publicly available information about the foreign investment; and political, regulatory, economic, and market risk.

> Income Risk. Income received from the fund may vary widely over the short- and long-term and/or be less than anticipated if the proceeds from 
maturing securities in the fund are reinvested in lower-yielding securities.

> Illiquid and Restricted Securities Risk. Certain securities in which a fund invests may be difficult to sell at the time and price beneficial to the 
fund, for example due to low trading volumes or legal restrictions.

> Mortgage-Backed and Asset-Backed Securities Risk. Changes in interest rates may cause both extension and prepayment risks for mortgage-
backed and asset-backed securities. These securities are also subject to risks associated with the non-repayment of underlying collateral, including 
losses to the fund.

> Prepayment/Call Risk. Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the fund to reinvest in obligations with 
lower interest rates and the fund may not benefit fully from the increase in value that other fixed income investments experience when interest rates 
decline.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Short-Term Investments Risk. The fund’s short-term investments may not provide the liquidity or protection intended or may prevent the fund from 
experiencing positive movements in the fund’s principal investment strategies.

> Unrated Fixed Income Securities Risk. If the subadviser is unable to accurately assess the quality of an unrated fixed income security, the fund 
may invest in a security with greater risk than intended, or the securities may be more difficult to sell than anticipated.

> U.S. Government Securities Risk. U.S. Government securities may be subject to price fluctuations. An agency may default on an obligation not 
backed by the full faith and credit of the United States. Any guarantee on U.S. government securities does not apply to the value of the fund’s shares.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index that reflects the market sectors in which the fund invests. 
Updated performance information is available at virtus.com or by calling 800-243-1574.

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q2: 8.86% Worst Quarter: 2020, Q1: -13.30% Year to Date (3/31/2023): 2.81%
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Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

     
Since                                   

Inception

     Class R6

 1 Year 5 Years 10 Years (1/30/2015)

 Class I Shares     

 Return Before Taxes  -0.89%  2.32%  3.09% —

 Return After Taxes on Distributions  -2.98%  0.40%  1.15% —

 Return After Taxes on Distributions and Sale of Fund Shares  -0.54%  0.95%  1.49% —

 Class A Shares     

 Return Before Taxes  -3.92%  1.43%  2.49% —

 Class C Shares     

 Return Before Taxes  -1.77%  1.43%  2.19% —

 Class R6 Shares     

 Return Before Taxes  -0.78%  2.42% —  3.25%

 Credit Suisse Leveraged Loan Index (reflects no deduction for fees, expenses or taxes)  -1.06%  3.24%  3.78%  3.71%
      

The Credit Suisse Leveraged Loan Index is a market-weighted index that tracks the investable universe of the U.S. dollar-denominated leveraged loan market. The 
index is calculated on a total return basis. The index is unmanaged and not available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC (“VFA”).

The fund’s subadviser is Seix Investment Advisors (“Seix”), an operating division of Virtus Fixed Income Advisers, LLC, and affiliate of VFA.

Portfolio Management

> Vincent Flanagan, Vice President and Portfolio Manager of Seix. Mr. Flanagan has co-managed the fund since 2011.

> George Goudelias, Managing Director and Head of Leveraged Finance of Seix. Mr. Goudelias has managed the fund since 2006.

> Eric Guevara,  Portfolio Manager and Senior Leveraged Loan Trader of Seix. Mr. Guevara has co-managed the fund since August 2019.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A and Class C Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A and Class C Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.
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Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Seix High Grade Municipal Bond Fund

Investment Objective
The fund has an investment objective of seeking to maximize total return through (i) current income that is exempt from federal income taxes and (ii) capital 
appreciation consistent with capital preservation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Seix High Grade Municipal Bond Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Seix High Grade Municipal Bond Fund, a series 
of RidgeWorth Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 2.75% None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None

    

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I

Management Fees 0.50% 0.50%

Distribution and Shareholder Servicing (12b-1) Fees 0.15% None

Other Expenses 0.36% 0.43%

Total Annual Fund Operating Expenses 1.01% 0.93%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.28)% (0.35)%

Total Annual Fund Operating Expenses After Expense Reimbursement(a)(b) 0.73% 0.58%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 0.73% for Class A Shares and 0.58% for Class I Shares through April 30, 2024. Following the contractual period, 
the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture operating expenses reimbursed 
and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided that the recapture does not cause 
the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 0.74% for Class A Shares and 0.59% for Class I Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $348  $561  $791  $1,453  

 Class I Sold or Held $59  $261  $480  $1,111  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 99% of the 
average value of its portfolio. 
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Investments, Risks and Performance

Principal Investment Strategies

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in investment grade municipal securities, 
including securities subject to the U.S. federal alternative minimum tax, with income exempt from regular U.S. federal income tax. The fund may invest its remaining assets in 
cash, cash equivalents and certain taxable debt instruments. There are no limits on the fund’s effective maturity or on the remaining maturities of individual securities in 
which the fund may invest. As a result of its investment strategy, the fund’s portfolio turnover rate may be 100% or more.

In selecting investments for purchase and sale, the subadviser tries to manage risk as much as possible. Based on the subadviser’s analysis of municipalities, credit risk, 
market trends and investment cycles, the subadviser attempts to invest more of the fund’s assets in undervalued municipal securities and less in overvalued municipal 
securities taking into consideration maturity, sector, credit, state and supply and demand levels.

The subadviser also attempts to identify and invest in municipal issuers with improving credit and avoid those with deteriorating credit. The fund invests in securities rated 
investment grade by at least one nationally recognized statistical rating organization or unrated securities that the subadviser believes are of comparable quality. The 
subadviser may retain securities if the rating of the security falls below investment grade and the subadviser deems retention of the security to be in the best interests of the 
fund.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as treasury futures) to use as part of a strategy designed to reduce 
exposure to other risks, such as interest rate or credit risks.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or municipalities in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Credit Risk. If the issuer of a debt instrument fails to pay interest or principal in a timely manner, or negative perceptions exist in the market of the 
issuer’s ability to make such payments, the price of the security may decline.

> Interest Rate Risk. The values of debt instruments may rise or fall in response to changes in interest rates, and this risk may be enhanced for 
securities with longer maturities.

> Municipal Securities Risk. Events negatively impacting a municipality, municipal security, or the municipal bond market in general, may cause the 
fund to decrease in value, perhaps significantly.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Derivatives Risk. Derivatives and other similar instruments (collectively referred to in this section as “derivatives”) may include, among other 
things, futures, options, forwards and swap agreements and may be used in order to hedge portfolio risks, create leverage or attempt to increase 
returns. Investments in derivatives may result in increased volatility and the fund may incur a loss greater than its principal investment.

> Income Risk. Income received from the fund may vary widely over the short- and long-term and/or be less than anticipated if the proceeds from 
maturing securities in the fund are reinvested in lower-yielding securities.

> Portfolio Turnover Risk. The fund’s principal investment strategies may result in a consistently high portfolio turnover rate. See the “Portfolio 
Turnover” section above for more information about the impact that portfolio turnover can have on your investment.

> Prepayment/Call Risk. Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the fund to reinvest in obligations with 
lower interest rates and the fund may not benefit fully from the increase in value that other fixed income investments experience when interest rates 
decline.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Tax-Exempt Securities Risk. Tax-exempt securities may not provide a higher after-tax return than taxable securities, and/or the tax-exempt status 
may be lost or limited.

> Tax Liability Risk. Noncompliant conduct by a municipal bond issuer, or certain adverse interpretations or actions by a government or tax authority, 
could cause interest from a security to become taxable, possibly retroactively, subjecting shareholders to increased tax liability.

> Unrated Fixed Income Securities Risk. If the subadviser is unable to accurately assess the quality of an unrated fixed income security, the fund 
may invest in a security with greater risk than intended, or the securities may be more difficult to sell than anticipated.

> U.S. Government Securities Risk. U.S. Government securities may be subject to price fluctuations. An agency may default on an obligation not 
backed by the full faith and credit of the United States. Any guarantee on U.S. government securities does not apply to the value of the fund’s shares.
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Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index that reflects the market sectors in which the fund invests. 
Updated performance information is available at virtus.com or by calling 800-243-1574.

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2022, Q4: 3.92% Worst Quarter: 2022, Q1: -6.53% Year to Date (3/31/2023): 2.87%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

     

     

 1 Year 5 Years 10 Years

 Class I Shares    

 Return Before Taxes  -8.56%  1.32%  2.46%

 Return After Taxes on Distributions  -8.64%  0.82%  1.93%

 Return After Taxes on Distributions and Sale of Fund Shares  -4.34%  1.27%  2.19%

 Class A Shares    

 Return Before Taxes  -11.20%  0.59%  2.01%

 Bloomberg Municipal Bond Index (reflects no deduction for fees, expenses or taxes)  -8.53%  1.25%  2.13%
     

The Bloomberg Municipal Bond Index is a market capitalization-weighted index that measures the long-term tax-exempt bond market. The index is calculated on a 
total return basis. The index is unmanaged and not available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC (“VFA”).

The fund’s subadviser is Seix Investment Advisors (“Seix”), an operating division of Virtus Fixed Income Advisers, LLC, and affiliate of VFA.

Portfolio Management

> Ronald Schwartz, CFA, Managing Director and Senior Portfolio Manager of Seix. Mr. Schwartz has managed the fund since  1994.

> Dusty Self, Managing Director and Senior Portfolio Manager of Seix. Ms. Self has co-managed the fund since June 2018.
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Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Seix High Income Fund

Investment Objective
The fund has an investment objective of seeking high current income and, secondarily, total return (comprised of capital appreciation and income).

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Seix High Income Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Seix High Income Fund, a series of RidgeWorth Funds 
(“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 3.75% None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None None

     

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I Class R6

Management Fees 0.55% 0.55% 0.55%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% None None

Other Expenses 0.36% 0.37% 0.22%

Total Annual Fund Operating Expenses 1.16% 0.92% 0.77%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.23)% (0.24)% (0.18)%

Total Annual Fund Operating Expenses After Expense Reimbursement(a)(b) 0.93% 0.68% 0.59%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 0.93% for Class A Shares, 0.68% for Class I Shares and 0.59% for Class R6 Shares through April 30, 2024. 
Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture 
operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided 
that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after 
repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 0.95% for Class A Shares, 0.70% for Class I Shares and 0.60% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $466  $708  $968  $1,711  

 Class I Sold or Held $69  $269  $486  $1,109  

 Class R6 Sold or Held $60  $228  $410  $937  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 70% of the 
average value of its portfolio. 
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Investments, Risks and Performance

Principal Investment Strategies

The fund invests primarily in a diversified portfolio of higher yielding, lower-rated income-producing debt instruments, including corporate obligations, floating rate loans and 
other debt obligations. The fund may invest in debt obligations of U.S. and non-U.S. issuers, including emerging market corporate debt. The fund’s investment in non-U.S. 
issuers may at times be significant. There are no limits on the fund’s average-weighted maturity or on the remaining maturities of individual instruments in which the fund 
may invest. The fund will invest at least 65%, and may invest up to 100%, of its assets in securities rated below investment grade by the ICE BofA US Cash Pay High Yield 
Index or in unrated securities that the subadviser believes are of comparable quality. Such securities are commonly known as “junk bonds” and present greater risks than 
investment grade debt securities. The fund may also invest a portion of its assets in instruments that are restricted as to resale. As a result of its investment strategy, the 
fund’s portfolio turnover rate may be 100% or more.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as foreign currency forward contracts, swaps, including credit default 
swaps, futures, credit linked notes, options, inverse floaters and warrants) to use as a substitute for a purchase or sale of a position in the underlying assets and/or as part of 
a strategy designed to reduce exposure to other risks, such as interest rate or credit risks. The fund may count the value of certain derivatives with below investment grade 
fixed income characteristics towards its policy to invest, under normal circumstances, at least 65% of its net assets in non-investment grade fixed income securities.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or municipalities in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Credit Risk. If the issuer of a debt instrument fails to pay interest or principal in a timely manner, or negative perceptions exist in the market of the 
issuer’s ability to make such payments, the price of the security may decline.

> Interest Rate Risk. The values of debt instruments may rise or fall in response to changes in interest rates, and this risk may be enhanced for 
securities with longer maturities.

> High-Yield/High-Risk Fixed Income Securities (Junk Bonds) Risk. There is a greater risk of issuer default, less liquidity, and increased price 
volatility related to high-yield/high-risk securities than investment grade securities.

> Foreign Investing Risk. Investing in foreign securities subjects the fund to additional risks such as increased volatility; currency fluctuations; less 
liquidity; less publicly available information about the foreign investment; and political, regulatory, economic, and market risk.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Bank Loan Risk. In addition to the risks typically associated with high-yield/high-risk fixed income securities, bank loans may be unsecured or not 
fully collateralized, may be subject to restrictions on resale, may be less liquid and may trade infrequently on the secondary market. Bank loans settle 
on a delayed basis; thus, sale proceeds may not be available to meet redemptions for a substantial period of time after the sale of the loan.

> Derivatives Risk. Derivatives and other similar instruments (collectively referred to in this section as “derivatives”) may include, among other 
things, futures, options, forwards and swap agreements and may be used in order to hedge portfolio risks, create leverage or attempt to increase 
returns. Investments in derivatives may result in increased volatility and the fund may incur a loss greater than its principal investment.

> Depositary Receipts Risk. Investments in foreign companies through depositary receipts may expose the fund to the same risks as direct 
investments in securities of foreign issuers.

> Emerging Market Risk. Emerging markets securities may be more volatile, or more greatly affected by negative conditions, than those of their 
counterparts in more established foreign markets.

> Illiquid and Restricted Securities Risk. Certain securities in which a fund invests may be difficult to sell at the time and price beneficial to the 
fund, for example due to low trading volumes or legal restrictions.

> Income Risk. Income received from the fund may vary widely over the short- and long-term and/or be less than anticipated if the proceeds from 
maturing securities in the fund are reinvested in lower-yielding securities.

> Portfolio Turnover Risk. The fund’s principal investment strategies may result in a consistently high portfolio turnover rate. See the “Portfolio 
Turnover” section above for more information about the impact that portfolio turnover can have on your investment.

> Prepayment/Call Risk. Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the fund to reinvest in obligations with 
lower interest rates and the fund may not benefit fully from the increase in value that other fixed income investments experience when interest rates 
decline.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.
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> Unrated Fixed Income Securities Risk. If the subadviser is unable to accurately assess the quality of an unrated fixed income security, the fund 
may invest in a security with greater risk than intended, or the securities may be more difficult to sell than anticipated.

> U.S. Government Securities Risk. U.S. Government securities may be subject to price fluctuations. An agency may default on an obligation not 
backed by the full faith and credit of the United States. Any guarantee on U.S. government securities does not apply to the value of the fund’s shares.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index that reflects the market sectors in which the fund invests. 
Updated performance information is available at virtus.com or by calling 800-243-1574.

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q2: 11.44% Worst Quarter: 2020, Q1: -14.16% Year to Date (3/31/2023): 3.60%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

 
    

Since                                   
Inception

     Class R6

 1 Year 5 Years 10 Years (8/1/2014)

 Class I Shares     

 Return Before Taxes  -11.12%  1.69%  3.47% —

 Return After Taxes on Distributions  -13.14%  -0.53%  0.83% —

 Return After Taxes on Distributions and Sale of Fund Shares  -6.56%  0.38%  1.49% —

 Class A Shares     

 Return Before Taxes  -14.64%  0.67%  2.84% —

 Class R6 Shares     

 Return Before Taxes  -11.04%  1.80% —  2.89%

 Bloomberg U.S. Corporate High Yield Bond Index (reflects no deduction for fees, expenses or taxes)  -11.19%  2.31%  4.03%  3.49%
      

The Bloomberg U.S. Corporate High Yield Bond Index measures fixed rate, non-investment grade debt securities of U.S. corporations. The index is calculated on a 
total return basis. The index is unmanaged and not available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC (“VFA”).
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The fund’s subadviser is Seix Investment Advisors (“Seix”), an operating division of Virtus Fixed Income Advisers, LLC, and affiliate of VFA.

Portfolio Management

> James FitzPatrick, CFA, Managing Director and Portfolio Manager of Seix. Mr. FitzPatrick has co-managed the fund since 2013.

> Michael Kirkpatrick, Managing Director and Senior Portfolio Manager of Seix. Mr. Kirkpatrick has co-managed the fund since 2011.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Seix High Yield Fund

Investment Objective
The fund has an investment objective of seeking high income and, secondarily, capital appreciation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Seix High Yield Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Seix High Yield Fund, a series of RidgeWorth Funds (“Predecessor 
Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 3.75% None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None None

     

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I Class R6

Management Fees 0.45% 0.45% 0.45%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% None None

Other Expenses 0.32% 0.30% 0.20%

Total Annual Fund Operating Expenses 1.02% 0.75% 0.65%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.20)% (0.11)% (0.12)%

Total Annual Fund Operating Expenses After Expense Reimbursement(a)(b) 0.82% 0.64% 0.53%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 0.82% for Class A Shares, 0.64% for Class I Shares and 0.53% for Class R6 Shares through April 30, 2024. 
Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture 
operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided 
that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after 
repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 0.84% for Class A Shares, 0.65% for Class I Shares and 0.55% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $456  $668  $898  $1,559  

 Class I Sold or Held $65  $229  $406  $920  

 Class R6 Sold or Held $54  $196  $350  $799  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 66% of the 
average value of its portfolio. 
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Investments, Risks and Performance

Principal Investment Strategies

Under normal circumstances, the fund invests in various types of lower-rated, higher yielding debt instruments, including corporate obligations, floating rate loans and other 
debt obligations. The fund may invest in debt obligations of U.S. and non-U.S. issuers, including emerging market debt. The fund’s investment in non-U.S. issuers may at times 
be significant.

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in high yield securities. These securities will be 
chosen from the broad universe of available U.S. dollar denominated, high yield securities rated below investment grade by the ICE BofA US Cash Pay High Yield Index or 
unrated securities that the subadviser believes are of comparable quality. Such securities are commonly known as “junk bonds” and present greater risks than investment 
grade bonds. Although the fund seeks to achieve its investment objective primarily through investment in high yield securities, the fund may invest up to 20% of its net assets 
in investment grade instruments.

The fund will be managed with a duration that is close to the fund’s comparative benchmark, the ICE BofA US High Yield BB-B Constrained Index, which is generally between 3 
and 6 years. Duration measures a bond or fund’s sensitivity to interest rate or other changes (such as changes in a bond’s yield) and is expressed as a number of years or days. 
The higher the number, the greater the risk. Under normal circumstances, for example, if a portfolio has a duration of 5 years, its value will change by 5% if yields change by 
1%. Shorter duration bonds generally result in lower expected volatility. The fund may also invest a portion of its assets in instruments that are restricted as to resale.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as swaps, including credit default swaps, futures and warrants) to use 
as a substitute for a purchase or sale of a position in the underlying assets and/or as part of a strategy designed to reduce exposure to other risks, such as interest rate or 
credit risks. The fund may count the value of certain derivatives with below investment grade fixed income characteristics towards its policy to invest, under normal 
circumstances, at least 80% of its net assets in high yield securities.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Credit Risk. If the issuer of a debt instrument fails to pay interest or principal in a timely manner, or negative perceptions exist in the market of the 
issuer’s ability to make such payments, the price of the security may decline.

> Interest Rate Risk. The values of debt instruments may rise or fall in response to changes in interest rates, and this risk may be enhanced for 
securities with longer maturities.

> High-Yield/High-Risk Fixed Income Securities (Junk Bonds) Risk. There is a greater risk of issuer default, less liquidity, and increased price 
volatility related to high-yield/high-risk securities than investment grade securities.

> Foreign Investing Risk. Investing in foreign securities subjects the fund to additional risks such as increased volatility; currency fluctuations; less 
liquidity; less publicly available information about the foreign investment; and political, regulatory, economic, and market risk.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Bank Loan Risk. In addition to the risks typically associated with high-yield/high-risk fixed income securities, bank loans may be unsecured or not 
fully collateralized, may be subject to restrictions on resale, may be less liquid and may trade infrequently on the secondary market. Bank loans settle 
on a delayed basis; thus, sale proceeds may not be available to meet redemptions for a substantial period of time after the sale of the loan.

> Derivatives Risk. Derivatives and other similar instruments (collectively referred to in this section as “derivatives”) may include, among other 
things, futures, options, forwards and swap agreements and may be used in order to hedge portfolio risks, create leverage or attempt to increase 
returns. Investments in derivatives may result in increased volatility and the fund may incur a loss greater than its principal investment.

> Emerging Market Risk. Emerging markets securities may be more volatile, or more greatly affected by negative conditions, than those of their 
counterparts in more established foreign markets.

> Illiquid and Restricted Securities Risk. Certain securities in which a fund invests may be difficult to sell at the time and price beneficial to the 
fund, for example due to low trading volumes or legal restrictions.

> Income Risk. Income received from the fund may vary widely over the short- and long-term and/or be less than anticipated if the proceeds from 
maturing securities in the fund are reinvested in lower-yielding securities.

> Prepayment/Call Risk. Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the fund to reinvest in obligations with 
lower interest rates and the fund may not benefit fully from the increase in value that other fixed income investments experience when interest rates 
decline.
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> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Unrated Fixed Income Securities Risk. If the subadviser is unable to accurately assess the quality of an unrated fixed income security, the fund 
may invest in a security with greater risk than intended, or the securities may be more difficult to sell than anticipated.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index that reflects the market sectors in which the fund invests. 
Updated performance information is available at virtus.com or by calling 800-243-1574.

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q2: 10.53% Worst Quarter: 2020, Q1: -10.41% Year to Date (3/31/2023): 3.47%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

 
    

Since                                   
Inception

     Class R6

 1 Year 5 Years 10 Years (8/1/2016)

 Class I Shares     

 Return Before Taxes  -10.51%  2.55%  3.55% —

 Return After Taxes on Distributions  -12.38%  0.52%  0.91% —

 Return After Taxes on Distributions and Sale of Fund Shares  -6.21%  1.11%  1.59% —

 Class A Shares     

 Return Before Taxes  -14.05%  1.55%  2.94% —

 Class R6 Shares     

 Return Before Taxes  -10.41%  2.63% —  3.79%

 ICE BofA US High Yield BB-B Constrained Index (reflects no deduction for fees, expenses or taxes)  -10.58%  2.31%  3.94%  3.48%
      

The ICE BofA US High Yield BB-B Constrained Index measures performance of BB/B U.S. dollar-denominated corporate bonds publicly issued in the U.S. domestic 
market, and is restricted to a maximum of 2% per issuer. The index is calculated on a total return basis. The index is unmanaged and not available for direct 
investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC (“VFA”).
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The fund’s subadviser is Seix Investment Advisors (“Seix”), an operating division of Virtus Fixed Income Advisers, LLC, and affiliate of VFA.

Portfolio Management

> James FitzPatrick, CFA, Managing Director and Portfolio Manager of Seix. Mr. FitzPatrick has co-managed the fund since 2013.

> Michael Kirkpatrick, Managing Director and Senior Portfolio Manager of Seix. Mr. Kirkpatrick has co-managed the fund since 2007.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Seix Investment Grade Tax-Exempt Bond Fund

Investment Objective
The fund has an investment objective of seeking to maximize high total return through (i) current income that is exempt from federal income taxes and (ii) capital 
appreciation consistent with capital preservation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Seix Investment Grade Tax-Exempt Bond Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Seix Investment Grade Tax-Exempt 
Bond Fund, a series of RidgeWorth Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 2.75% None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None

    

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I

Management Fees 0.50% 0.50%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% None

Other Expenses 0.27% 0.33%

Total Annual Fund Operating Expenses 1.02% 0.83%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.35)% (0.31)%

Total Annual Fund Operating Expenses After Expense Reimbursement(a)(b) 0.67% 0.52%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 0.67% for Class A Shares and 0.52% for Class I Shares through April 30, 2024. Following the contractual period, 
the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture operating expenses reimbursed 
and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided that the recapture does not cause 
the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 0.69% for Class A Shares and 0.53% for Class I Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $342  $557  $790  $1,458  

 Class I Sold or Held $53  $234  $430  $997  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 71% of the 
average value of its portfolio. 
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Investments, Risks and Performance

Principal Investment Strategies

The fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in investment grade tax-exempt obligations, such as municipal securities, 
including securities subject to the U.S. federal alternative minimum tax. The issuers of these securities may be located in any U.S. state, territory or possession. The fund may 
invest up to 20% of its assets in securities subject to the U.S. federal income tax. The fund may also invest a portion of its net assets in certain taxable debt instruments. As a 
result of its investment strategy, the fund’s portfolio turnover rate may be 100% or more.

In selecting investments for purchase and sale, the subadviser tries to manage risk as much as possible. Based on the subadviser’s analysis of municipalities, credit risk, 
market trends and investment cycles, the subadviser attempts to invest more of the fund’s assets in undervalued municipal securities and less in overvalued municipal 
securities taking into consideration maturity, sector, credit, state and supply and demand levels.

The subadviser also attempts to identify and invest in municipal issuers with improving credit and avoid those with deteriorating credit. The subadviser anticipates that the 
fund’s effective maturity will range from 4 to 10 years but there is no limit on the maturities of individual securities in which the fund may invest. The fund invests in securities 
rated investment grade by at least one nationally recognized statistical rating organization or unrated securities that the subadviser believes are of comparable quality. The 
subadviser may retain securities if the rating of the security falls below investment grade and the subadviser deems retention of the security to be in the best interests of the 
fund.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as treasury futures) to use as part of a strategy designed to reduce 
exposure to other risks, such as interest rate or credit risks.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or municipalities in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Credit Risk. If the issuer of a debt instrument fails to pay interest or principal in a timely manner, or negative perceptions exist in the market of the 
issuer’s ability to make such payments, the price of the security may decline.

> Interest Rate Risk. The values of debt instruments may rise or fall in response to changes in interest rates, and this risk may be enhanced for 
securities with longer maturities.

> Municipal Securities Risk. Events negatively impacting a municipality, municipal security, or the municipal bond market in general, may cause the 
fund to decrease in value, perhaps significantly.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Derivatives Risk. Derivatives and other similar instruments (collectively referred to in this section as “derivatives”) may include, among other 
things, futures, options, forwards and swap agreements and may be used in order to hedge portfolio risks, create leverage or attempt to increase 
returns. Investments in derivatives may result in increased volatility and the fund may incur a loss greater than its principal investment.

> Income Risk. Income received from the fund may vary widely over the short- and long-term and/or be less than anticipated if the proceeds from 
maturing securities in the fund are reinvested in lower-yielding securities.

> Portfolio Turnover Risk. The fund’s principal investment strategies may result in a consistently high portfolio turnover rate. See the “Portfolio 
Turnover” section above for more information about the impact that portfolio turnover can have on your investment.

> Prepayment/Call Risk. Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the fund to reinvest in obligations with 
lower interest rates and the fund may not benefit fully from the increase in value that other fixed income investments experience when interest rates 
decline.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Tax-Exempt Securities Risk. Tax-exempt securities may not provide a higher after-tax return than taxable securities, and/or the tax-exempt status 
may be lost or limited.

> Tax Liability Risk. Noncompliant conduct by a municipal bond issuer, or certain adverse interpretations or actions by a government or tax authority, 
could cause interest from a security to become taxable, possibly retroactively, subjecting shareholders to increased tax liability.

> Unrated Fixed Income Securities Risk. If the subadviser is unable to accurately assess the quality of an unrated fixed income security, the fund 
may invest in a security with greater risk than intended, or the securities may be more difficult to sell than anticipated.
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Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index that reflects the market sectors in which the fund invests. 
Updated performance information is available at virtus.com or by calling 800-243-1574.

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2022, Q4: 3.55% Worst Quarter: 2022, Q1: -5.48% Year to Date (3/31/2023): 2.32%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

     

     

 1 Year 5 Years 10 Years

 Class I Shares    

 Return Before Taxes  -6.49%  1.27%  1.80%

 Return After Taxes on Distributions  -6.53%  0.79%  1.34%

 Return After Taxes on Distributions and Sale of Fund Shares  -3.26%  1.21%  1.68%

 Class A Shares    

 Return Before Taxes  -9.19%  0.54%  1.36%

 Boomberg Municipal 1-15 Yr Blend (1-17) Index (reflects no deduction for fees, expenses or taxes)  -5.95%  1.44%  1.95%
     

The Bloomberg Municipal 1-15 Year Blend (1-17) Index is a market capitalization-weighted index of investment grade tax-exempt bonds with maturities of 1-17 
years. The index includes investment grade bonds, general obligations, revenue bonds, insured bonds, and pre-refunded bonds. The index is calculated on a total 
return basis. The index is unmanaged and not available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC (“VFA”).

The fund’s subadviser is Seix Investment Advisors (“Seix”), an operating division of Virtus Fixed Income Advisers, LLC, and affiliate of VFA.

Portfolio Management

> Ronald Schwartz, CFA, Managing Director and Senior Portfolio Manager of Seix. Mr. Schwartz has managed the fund since  1992.

> Dusty Self, Managing Director and Senior Portfolio Manager of Seix. Ms. Self has co-managed the fund since June 2018.
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Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Seix Total Return Bond Fund

Investment Objective
The fund has an investment objective of seeking to maximize long term total return through a combination of current income and capital appreciation, consistent 
with capital preservation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Seix Total Return Bond Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Seix Total Return Bond Fund, a series of RidgeWorth 
Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 3.75% None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None None

     

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I Class R6

Management Fees 0.25% 0.25% 0.25%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% None None

Other Expenses 0.38% 0.33% 0.20%

Total Annual Fund Operating Expenses 0.88% 0.58% 0.45%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.18)% (0.12)% (0.14)%

Total Annual Fund Operating Expenses After Expense Reimbursement(a)(b) 0.70% 0.46% 0.31%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 0.70% for Class A Shares, 0.46% for Class I Shares and 0.31% for Class R6 Shares through April 30, 2024. 
Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture 
operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided 
that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after 
repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 0.72% for Class A Shares, 0.48% for Class I Shares and 0.32% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $444  $628  $827  $1,403  

 Class I Sold or Held $47  $174  $312  $714  

 Class R6 Sold or Held $32  $130  $238  $553  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 169% of the 
average value of its portfolio. 



 

Virtus Seix Total Return Bond Fund 49

Investments, Risks and Performance

Principal Investment Strategies

The fund invests in various types of income-producing debt instruments including mortgage- and asset-backed securities, government and agency obligations, corporate 
obligations and floating rate loans. The fund may invest in debt obligations of U.S. and non-U.S. issuers, including emerging market debt. The fund’s investment in non-U.S. 
issuers may at times be significant.

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in fixed income securities. These securities will be 
chosen from the broad universe of available fixed income obligations rated investment grade, or unrated instruments that the subadviser believes are of comparable quality.

There are no limits on the fund’s average-weighted maturity or on the remaining maturities of individual instruments in which the fund may invest. The fund may invest up to 
20% of its net assets in below investment grade, high yield debt obligations (sometimes referred to as “junk bonds”). The fund may also invest a portion of its assets in 
instruments that are restricted as to resale. As a result of its investment strategy, the fund’s portfolio turnover rate may be 100% or more.

The subadviser anticipates that the fund’s modified-adjusted duration will mirror that of the Bloomberg U.S. Aggregate Bond Index, plus or minus 20%. For example, if the 
duration of the Bloomberg U.S. Aggregate Bond Index is 5 years, the fund’s duration may be 4 to 6 years. As of December 31, 2022, the duration of the Bloomberg U.S. 
Aggregate Bond Index was 6.17 years. Duration measures a bond or fund’s sensitivity to interest rate or other changes (such as changes in a bond’s yield) and is expressed as 
a number of years. The higher the number, the greater the risk. Under normal circumstances, for example, if a portfolio has a duration of 5 years, its value will change by 5% if 
yields change by 1%. Shorter duration bonds generally result in lower expected volatility.

In selecting investments for purchase and sale, the subadviser generally selects a greater weighting in corporate obligations and mortgage-backed securities relative to the 
fund’s comparative benchmark, and a lower relative weighting in U.S. Treasury and government agency issues.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as foreign currency forward contracts, swaps, including credit default 
swaps, futures, credit linked notes, options, inverse floaters and warrants) to use as a substitute for a purchase or sale of a position in the underlying assets and/or as part of 
a strategy designed to reduce exposure to other risks, such as interest rate or credit risks. The fund may count the value of certain derivatives with investment grade fixed 
income characteristics towards its policy to invest, under normal circumstances, at least 80% of its net assets in fixed income securities.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Credit Risk. If the issuer of a debt instrument fails to pay interest or principal in a timely manner, or negative perceptions exist in the market of the 
issuer’s ability to make such payments, the price of the security may decline.

> Interest Rate Risk. The values of debt instruments may rise or fall in response to changes in interest rates, and this risk may be enhanced for 
securities with longer maturities.

> Foreign Investing Risk. Investing in foreign securities subjects the fund to additional risks such as increased volatility; currency fluctuations; less 
liquidity; less publicly available information about the foreign investment; and political, regulatory, economic, and market risk.

> Emerging Market Risk. Emerging markets securities may be more volatile, or more greatly affected by negative conditions, than those of their 
counterparts in more established foreign markets.

> Mortgage-Backed and Asset-Backed Securities Risk. Changes in interest rates may cause both extension and prepayment risks for mortgage-
backed and asset-backed securities. These securities are also subject to risks associated with the non-repayment of underlying collateral, including 
losses to the fund.

> High-Yield/High-Risk Fixed Income Securities (Junk Bonds) Risk. There is a greater risk of issuer default, less liquidity, and increased price 
volatility related to high-yield/high-risk securities than investment grade securities.

> Derivatives Risk. Derivatives and other similar instruments (collectively referred to in this section as “derivatives”) may include, among other 
things, futures, options, forwards and swap agreements and may be used in order to hedge portfolio risks, create leverage or attempt to increase 
returns. Investments in derivatives may result in increased volatility and the fund may incur a loss greater than its principal investment.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Bank Loan Risk. In addition to the risks typically associated with high-yield/high-risk fixed income securities, bank loans may be unsecured or not 
fully collateralized, may be subject to restrictions on resale, may be less liquid and may trade infrequently on the secondary market. Bank loans settle 
on a delayed basis; thus, sale proceeds may not be available to meet redemptions for a substantial period of time after the sale of the loan.

> Illiquid and Restricted Securities Risk. Certain securities in which a fund invests may be difficult to sell at the time and price beneficial to the 
fund, for example due to low trading volumes or legal restrictions.
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> Income Risk. Income received from the fund may vary widely over the short- and long-term and/or be less than anticipated if the proceeds from 
maturing securities in the fund are reinvested in lower-yielding securities.

> Portfolio Turnover Risk. The fund’s principal investment strategies may result in a consistently high portfolio turnover rate. See the “Portfolio 
Turnover” section above for more information about the impact that portfolio turnover can have on your investment.

> Prepayment/Call Risk. Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the fund to reinvest in obligations with 
lower interest rates and the fund may not benefit fully from the increase in value that other fixed income investments experience when interest rates 
decline.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Unrated Fixed Income Securities Risk. If the subadviser is unable to accurately assess the quality of an unrated fixed income security, the fund 
may invest in a security with greater risk than intended, or the securities may be more difficult to sell than anticipated.

> U.S. Government Securities Risk. U.S. Government securities may be subject to price fluctuations. An agency may default on an obligation not 
backed by the full faith and credit of the United States. Any guarantee on U.S. government securities does not apply to the value of the fund’s shares.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index that reflects the market sectors in which the fund invests. 
Updated performance information is available at virtus.com or by calling 800-243-1574.

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q1: 5.46% Worst Quarter: 2022, Q1: -5.70% Year to Date (3/31/2023): 3.36%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

     
Since                                   

Inception

     Class R6

 1 Year 5 Years 10 Years (8/1/2014)

 Class I Shares     

 Return Before Taxes  -13.57%  0.26%  1.03% —

 Return After Taxes on Distributions  -14.53%  -0.57%  0.09% —

 Return After Taxes on Distributions and Sale of Fund Shares  -7.85%  -0.09%  0.42% —

 Class A Shares     

 Return Before Taxes  -16.94%  -0.74%  0.40% —

 Class R6 Shares     

 Return Before Taxes  -13.36%  0.41% —  1.18%

 Bloomberg U.S. Aggregate Bond Index (reflects no deduction for fees, expenses or taxes)  -13.01%  0.02%  1.06%  1.04%
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The Bloomberg U.S. Aggregate Bond Index measures the U.S. investment grade fixed rate bond market. The index is calculated on a total return basis. The index is 
unmanaged and not available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC (“VFA”).

The fund’s subadviser is Seix Investment Advisors (“Seix”), an operating division of Virtus Fixed Income Advisers, LLC, and affiliate of VFA.

Portfolio Management

> Carlos Catoya, Managing Director and Portfolio Manager of Seix. Mr. Catoya has been a member of the fund’s management team since 2015.

> Michael Rieger, Managing Director and Senior Portfolio Manager of Seix. Mr. Rieger has been a member of the fund’s management team since 2007.

> Perry Troisi, Managing Director and Senior Portfolio Manager of Seix. Mr. Troisi has been a member of the fund’s management team since 2002.

> Jonathan Yozzo, Managing Director and Portfolio Manager of Seix. Mr. Yozzo has been a member of the fund’s management team since 2015.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Seix U.S. Government Securities Ultra-Short Bond Fund

Investment Objective
The fund has an investment objective of seeking to maximize current income consistent with capital preservation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Seix U.S. Government Securities Ultra-Short Bond Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Seix U.S. Government 
Securities Ultra-Short Bond Fund, a series of RidgeWorth Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the 
fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) None None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None None

     

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I Class R6

Management Fees 0.20% 0.20% 0.20%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% None None

Other Expenses 0.19% 0.35% 0.18%

Total Annual Fund Operating Expenses 0.64% 0.55% 0.38%

Recapture of expenses previously reimbursed and/or waived 0.01% 0.00% 0.00%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.00)% (0.14)% (0.12)%

Total Annual Fund Operating Expenses After Recapture(a)(b) 0.65% 0.41% 0.26%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 0.66% for Class A Shares, 0.41% for Class I Shares and 0.26% for Class R6 Shares through April 30, 2024. 
Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture 
operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided 
that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after 
repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 0.68% for Class A Shares, 0.43% for Class I Shares and 0.28% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $66  $206  $358  $799  

 Class I Sold or Held $42  $162  $293  $676  

 Class R6 Sold or Held $27  $110  $201  $469  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 37% of the 
average value of its portfolio. 
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Investments, Risks and Performance

Principal Investment Strategies

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in short duration U.S. government securities of any 
credit quality. These securities may include, but are not limited to, U.S. Treasury securities, U.S. agency securities, U.S. agency mortgage-backed securities, repurchase 
agreements and other U.S. government securities.

The fund expects to maintain an average effective duration between 3 months and 1 year. Duration measures a bond or fund’s sensitivity to interest rate or other changes 
(such as changes in a bond’s yield) and is expressed as a number of years or days. The higher the number, the greater the risk. Under normal circumstances, for example, if a 
portfolio has a duration of 5 years, its value will change by 5% if yields change by 1%. Shorter duration bonds generally result in lower expected volatility. Individual purchases 
will generally be limited to securities with an effective duration of less than 5 years.

In selecting securities for purchase and sale, the subadviser attempts to maximize income by identifying securities that offer an acceptable yield for a given maturity. The fund 
may use U.S. Treasury securities futures as a vehicle to adjust duration and manage its interest rate exposure.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as swaps, including credit default swaps, futures and options) to use 
as a substitute for a purchase or sale of a position in the underlying assets and/or as part of a strategy designed to reduce exposure to other risks, such as interest rate risk. 
Depending on market conditions the fund’s investment strategies may result in high portfolio turnover.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Credit Risk. If the issuer of a debt instrument fails to pay interest or principal in a timely manner, or negative perceptions exist in the market of the 
issuer’s ability to make such payments, the price of the security may decline.

> Interest Rate Risk. The values of debt instruments may rise or fall in response to changes in interest rates, and this risk may be enhanced for 
securities with longer maturities.

> Mortgage-Backed and Asset-Backed Securities Risk. Changes in interest rates may cause both extension and prepayment risks for mortgage-
backed and asset-backed securities. These securities are also subject to risks associated with the non-repayment of underlying collateral, including 
losses to the fund.

> U.S. Government Securities Risk. U.S. Government securities may be subject to price fluctuations. An agency may default on an obligation not 
backed by the full faith and credit of the United States. Any guarantee on U.S. government securities does not apply to the value of the fund’s shares.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Derivatives Risk. Derivatives and other similar instruments (collectively referred to in this section as “derivatives”) may include, among other 
things, futures, options, forwards and swap agreements and may be used in order to hedge portfolio risks, create leverage or attempt to increase 
returns. Investments in derivatives may result in increased volatility and the fund may incur a loss greater than its principal investment.

> Income Risk. Income received from the fund may vary widely over the short- and long-term and/or be less than anticipated if the proceeds from 
maturing securities in the fund are reinvested in lower-yielding securities.

> Portfolio Turnover Risk. The fund’s principal investment strategies may result in a consistently high portfolio turnover rate. See the “Portfolio 
Turnover” section above for more information about the impact that portfolio turnover can have on your investment.

> Prepayment/Call Risk. Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the fund to reinvest in obligations with 
lower interest rates and the fund may not benefit fully from the increase in value that other fixed income investments experience when interest rates 
decline.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index that reflects the market sectors in which the fund invests. 
Updated performance information is available at virtus.com or by calling 800-243-1574.



54 Virtus Seix U.S. Government Securities Ultra-Short Bond Fund

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q2: 1.02% Worst Quarter: 2022, Q1: -0.84% Year to Date (3/31/2023): 1.16%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

 
    

Since                                   
Inception

Since                                   
Inception

     Class A Class R6

 1 Year 5 Years 10 Years (7/24/2018) (8/1/2016)

 Class I Shares      

 Return Before Taxes  -1.05%  0.82%  0.70% — —

 Return After Taxes on Distributions  -1.65%  0.28%  0.24% — —

 Return After Taxes on Distributions and Sale of Fund Shares  -0.62%  0.40%  0.33% — —

 Class A Shares      

 Return Before Taxes  -1.39% — —  0.49% —

 Class R6 Shares      

 Return Before Taxes  -1.00%  0.97% — —  1.04%

 Bloomberg U.S. Treasury Bill 3-6 Month Index (reflects no deduction for fees, expenses or taxes)  1.31%  1.31%  0.82%  1.26%  1.18%
       

The Bloomberg U.S. Treasury Bill 3-6 Month Index measures the performance of U.S. Treasury bills with a remaining maturity from 1 up to (but not including) 12 
months. It excludes zero coupon strips. The index is calculated on a total return basis. The index is unmanaged and not available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC (“VFA”).

The fund’s subadviser is Seix Investment Advisors (“Seix”), an operating division of Virtus Fixed Income Advisers, LLC, and affiliate of VFA.

Portfolio Management

> Michael Rieger, Managing Director and Senior Portfolio Manager of Seix. Mr. Rieger has been a member of the fund’s management team since 2014.

> Perry Troisi, Managing Director and Senior Portfolio Manager of Seix. Mr. Troisi has been a member of the fund’s management team since 2014.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:
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▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Seix Ultra-Short Bond Fund

Investment Objective
The fund has an investment objective of seeking to maximize current income consistent with capital preservation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds.  More information on these and other discounts is available: (i) 
from your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Seix Ultra-Short Bond Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Seix Ultra-Short Bond Fund, a series of RidgeWorth Funds 
(“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None

    

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I

Management Fees 0.22% 0.22%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% None

Other Expenses 0.39% 0.42%

Total Annual Fund Operating Expenses 0.86% 0.64%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.21)% (0.24)%

Total Annual Fund Operating Expenses After Expense Reimbursement(a)(b) 0.65% 0.40%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 0.65% for Class A Shares and 0.40% for Class I Shares through April 30, 2024. Following the contractual period, 
the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture operating expenses reimbursed 
and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided that the recapture does not cause 
the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 0.67% for Class A Shares and 0.42% for Class I Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $66  $253  $456  $1,041  

 Class I Sold or Held $41  $181  $333  $776  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 60% of the 
average value of its portfolio. 

Investments, Risks and Performance

Principal Investment Strategies

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in short duration fixed income securities. These 
securities may include, but are not limited to, U.S. Treasury and agency securities, obligations of supranational entities and foreign governments, domestic and foreign-
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corporate debt obligations, taxable municipal debt securities and mortgage-backed and asset-backed securities. The fund’s investment in foreign issuers may at times be 
significant.

The fund normally expects to maintain an average effective duration between 3 months and 1 year. Individual purchases will generally be limited to investment-grade 
securities with an effective duration of less than 5 years. Duration measures a bond or fund’s sensitivity to interest rate or other changes (such as changes in a bond’s yield) 
and is expressed as a number of years. The higher the number, the greater the risk. Under normal circumstances, for example, if a portfolio has a duration of five years, its 
value will change by 5% if yields change by 1%. Shorter duration bonds generally result in lower expected volatility.

In selecting investments for purchase and sale, the subadviser attempts to maximize income by identifying securities that offer an acceptable yield for a given level of credit 
risk and maturity. The subadviser attempts to identify short duration securities that offer a comparably better return potential and yield than money market funds. The 
subadviser may retain securities if the rating of the security falls below investment grade and the subadviser deems retention of the security to be in the best interests of the 
fund. Such securities are sometimes referred to as “junk bonds.”

In addition, to implement its investment strategy, the fund may buy or sell, derivative instruments (such as swaps, including credit default swaps, futures and options) to use 
as a substitute for a purchase or sale of a position in the underlying assets and/or as part of a strategy designed to reduce exposure to other risks, such as credit and interest 
rate risk. Depending on market conditions the fund’s investment strategies may result in high portfolio turnover.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Credit Risk. If the issuer of a debt instrument fails to pay interest or principal in a timely manner, or negative perceptions exist in the market of the 
issuer’s ability to make such payments, the price of the security may decline.

> Interest Rate Risk. The values of debt instruments may rise or fall in response to changes in interest rates, and this risk may be enhanced for 
securities with longer maturities.

> Foreign Investing Risk. Investing in foreign securities subjects the fund to additional risks such as increased volatility; currency fluctuations; less 
liquidity; less publicly available information about the foreign investment; and political, regulatory, economic, and market risk.

> Mortgage-Backed and Asset-Backed Securities Risk. Changes in interest rates may cause both extension and prepayment risks for mortgage-
backed and asset-backed securities. These securities are also subject to risks associated with the non-repayment of underlying collateral, including 
losses to the fund.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Derivatives Risk. Derivatives and other similar instruments (collectively referred to in this section as “derivatives”) may include, among other 
things, futures, options, forwards and swap agreements and may be used in order to hedge portfolio risks, create leverage or attempt to increase 
returns. Investments in derivatives may result in increased volatility and the fund may incur a loss greater than its principal investment.

> High-Yield/High-Risk Fixed Income Securities (Junk Bonds) Risk. There is a greater risk of issuer default, less liquidity, and increased price 
volatility related to high-yield/high-risk securities than investment grade securities.

> Income Risk. Income received from the fund may vary widely over the short- and long-term and/or be less than anticipated if the proceeds from 
maturing securities in the fund are reinvested in lower-yielding securities.

> Municipal Securities Risk. Events negatively impacting a municipality, municipal security, or the municipal bond market in general, may cause the 
fund to decrease in value, perhaps significantly.

> Portfolio Turnover Risk. The fund’s principal investment strategies may result in a consistently high portfolio turnover rate. See the “Portfolio 
Turnover” section above for more information about the impact that portfolio turnover can have on your investment.

> Prepayment/Call Risk. Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the fund to reinvest in obligations with 
lower interest rates and the fund may not benefit fully from the increase in value that other fixed income investments experience when interest rates 
decline.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Unrated Fixed Income Securities Risk. If the subadviser is unable to accurately assess the quality of an unrated fixed income security, the fund 
may invest in a security with greater risk than intended, or the securities may be more difficult to sell than anticipated.

> U.S. Government Securities Risk. U.S. Government securities may be subject to price fluctuations. An agency may default on an obligation not 
backed by the full faith and credit of the United States. Any guarantee on U.S. government securities does not apply to the value of the fund’s shares.
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Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index that reflects the market sectors in which the fund invests. 
Updated performance information is available at virtus.com or by calling 800-243-1574.

Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q2: 2.94% Worst Quarter: 2020, Q1: -2.28% Year to Date (3/31/2023): 1.64%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

 
    

Since                                   
Inception

     Class A

 1 Year 5 Years 10 Years (7/24/2018)

 Class I Shares     

 Return Before Taxes  -0.59%  1.10%  1.01% —

 Return After Taxes on Distributions  -1.34%  0.40%  0.45% —

 Return After Taxes on Distributions and Sale of Fund Shares  -0.35%  0.54%  0.53% —

 Class A Shares     

 Return Before Taxes  -0.94% — —  0.73%

 Bloomberg U.S. Treasury Bill 3-6 Month Index (reflects no deduction for fees, expenses or taxes)  1.31%  1.31%  0.82%  1.26%
      

The Bloomberg U.S. Treasury Bill 3-6 Month Index measures the performance of U.S. Treasury bills with a remaining maturity from 1 up to (but not including) 12 
months. It excludes zero coupon strips. The index is calculated on a total return basis. The index is unmanaged and not available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC (“VFA”).

The fund’s subadviser is Seix Investment Advisors (“Seix”), an operating division of Virtus Fixed Income Advisers, LLC, and affiliate of VFA.

Portfolio Management

> Carlos Catoya, Managing Director and Portfolio Manager of Seix. Mr. Catoya has been a member of the fund’s management team since 2015.

> Michael Rieger, Managing Director and Senior Portfolio Manager of Seix. Mr. Rieger has been a member of the fund’s management team since 2014.

> Perry Troisi, Managing Director and Senior Portfolio Manager of Seix. Mr. Troisi has been a member of the fund’s management team since 2014.
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> Jonathan Yozzo, Managing Director and Portfolio Manager of Seix. Mr. Yozzo has been a member of the fund’s management team since 2015.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Silvant Large-Cap Growth Stock Fund

Investment Objective
The fund has an investment objective of seeking to provide capital appreciation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Silvant Large-Cap Growth Stock Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Silvant Large Cap Growth Stock Fund, a series 
of RidgeWorth Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 5.50% None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None None

     

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I Class R6

Management Fees 0.70% 0.70% 0.70%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% None None

Other Expenses 0.31% 0.36% 0.23%

Total Annual Fund Operating Expenses 1.26% 1.06% 0.93%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.03)% (0.09)% (0.03)%

Total Annual Fund Operating Expenses After Expense Reimbursement(a)(b) 1.23% 0.97% 0.90%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 1.23% for Class A Shares, 0.97% for Class I Shares and 0.90% for Class R6 Shares through April 30, 2024. 
Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture 
operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided 
that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after 
repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 1.24% for Class A Shares, 0.98% for Class I Shares and 0.91% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $668  $925  $1,201  $1,986  

 Class I Sold or Held $99  $328  $576  $1,286  

 Class R6 Sold or Held $92  $293  $512  $1,140  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 3% of the 
average value of its portfolio. 
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Investments, Risks and Performance

Principal Investment Strategies

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in common stocks and other U.S.-traded equity 
securities of large-capitalization companies. U.S.-traded equity securities may include American Depositary Receipts (“ADRs”). The subadviser considers large-capitalization 
companies to be companies with market capitalizations generally within those of companies in the Russell 1000® Growth Index. As of December 31, 2022 the market 
capitalization range of the companies in the Russell 1000® Growth Index was $306.42 million to $2.07 trillion. As a result of its investment strategy, the fund may focus its 
investments in one or more sectors.

The subadviser will seek out securities it believes have strong business fundamentals, such as revenue growth, improving cash flows, increasing margins and positive earning 
trends.

In selecting investments for purchase and sale, the subadviser chooses companies that it believes have above-average growth potential to beat expectations. The subadviser 
uses a “bottom-up” process based on company fundamentals.

Risk controls are in place to assist in maintaining a portfolio that is diversified by sector and minimizes unintended risks relative to the primary benchmark. The subadviser 
then performs in-depth fundamental analysis to determine the quality and sustainability of expectations to determine whether or not the company is poised to beat 
expectations. The subadviser also applies proprietary quantitative models to rank stocks based on improving fundamentals, valuation, capital deployment and efficiency and 
sentiment or behavior factors. The fund is non-diversified under federal securities laws. 

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Equity Securities Risk. The value of the stocks held by the fund may be negatively affected by the financial market, industries in which the fund 
invests, or issuer-specific events. Focus on a particular style or in small or medium-sized companies may enhance that risk.

> Growth Stocks Risk. The fund’s investments in growth stocks may be more volatile than investments in other types of stocks, or may perform 
differently from the market as a whole and from other types of stocks.

> Non-Diversification Risk. The fund is not diversified and may be more susceptible to factors negatively impacting its holdings to the extent the fund 
invests more of its assets in the securities of fewer issuers than would a diversified fund.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Depositary Receipts Risk. Investments in foreign companies through depositary receipts may expose the fund to the same risks as direct 
investments in securities of foreign issuers.

> Large Market Capitalization Companies Risk. The value of investments in larger companies may not rise as much as smaller companies, or larger 
companies may be unable to respond quickly to competitive challenges, such as changes in technology and consumer tastes.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Sector Focused Investing Risk. Events negatively affecting a particular market sector in which the fund focuses its investments may cause the 
value of the fund’s shares to decrease, perhaps significantly.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index. Updated performance information is available at 
virtus.com or by calling 800-243-1574.
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Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q2: 27.30% Worst Quarter: 2022, Q2: -22.04% Year to Date (3/31/2023): 17.48%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

 
    

Since                                   
Inception

     Class R6

 1 Year 5 Years 10 Years (8/1/2014)

 Class I Shares     

 Return Before Taxes  -29.23%  9.81%  12.03% —

 Return After Taxes on Distributions  -29.95%  7.74%  8.72% —

 Return After Taxes on Distributions and Sale of Fund Shares  -16.77%  7.67%  9.03% —

 Class A Shares     

 Return Before Taxes  -33.30%  8.30%  11.12% —

 Class R6 Shares     

 Return Before Taxes  -29.08%  9.90% —  10.22%

 Russell 1000® Growth Index (reflects no deduction for fees, expenses or taxes)  -29.14%  10.96%  14.10%  12.44%
      

The Russell 1000® Growth Index is a market capitalization-weighted index of growth-oriented stocks of the 1,000 largest companies in the Russell universe, which 
comprises the 3,000 largest U.S. companies. The index is calculated on a total-return basis with dividends reinvested. The index is unmanaged and not available 
for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC.

The fund’s subadviser is Silvant Capital Management LLC (“Silvant”).

Portfolio Management

> Sandeep Bhatia, PhD, CFA, managing director and senior portfolio manager of Silvant. Mr. Bhatia has served as a portfolio manager of the fund 
since 2011.

> Michael A. Sansoterra, chief investment officer and senior portfolio manager of Silvant. Mr. Sansoterra has served as a portfolio manager of the 
fund since 2007.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts
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▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 Virtus Zevenbergen Innovative Growth Stock Fund

Investment Objective
The fund has an investment objective of seeking to provide long-term capital appreciation.

Fees and Expenses
The tables below illustrate the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. You may qualify for sales charge discounts 
if you and your family invest, or agree to invest in the future, at least $50,000 in Virtus Funds. More information on these and other discounts is available: (i) from 
your financial professional or other financial intermediary; (ii) under “Sales Charges” on page 104 of the fund’s prospectus; (iii) with respect to purchase of 
shares through specific intermediaries, in Appendix A to the fund’s prospectus, entitled “Intermediary Sales Charge Discounts and Waivers;” and (iv) under 
“Alternative Purchase Arrangements” on page 115 of the fund’s SAI.

The Virtus Zevenbergen Innovative Growth Stock Fund, a series of Virtus Asset Trust, is the successor of the RidgeWorth Innovative Growth Stock Fund, a series of 
RidgeWorth Funds (“Predecessor Fund”), resulting from a reorganization of the Predecessor Fund with and into the fund.

Shareholder Fees (fees paid directly from your investment) Class A   Class I Class R6

Maximum Sales Charge (load) Imposed on Purchases (as a percentage of offering price) 5.50% None None

Maximum Deferred Sales Charge (load) (as a percentage of the lesser of purchase price or redemption proceeds) None None None

     

Annual Fund Operating Expenses (expenses that you pay each year as    
a percentage of the value of your investment) Class A   Class I Class R6

Management Fees 0.79% 0.79% 0.79%

Distribution and Shareholder Servicing (12b-1) Fees 0.25% None None

Other Expenses 0.34% 0.36% 0.20%

Total Annual Fund Operating Expenses 1.38% 1.15% 0.99%

Less: Fee Waiver and/or Expense Reimbursement(a) (0.13)% (0.15)% (0.09)%

Total Annual Fund Operating Expenses After Expense Reimbursement(a)(b) 1.25% 1.00% 0.90%
 

(a) The fund’s investment adviser has contractually agreed to limit the fund’s total operating expenses (excluding certain expenses, such as front-end or contingent deferred sales 
charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption facilities), interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such as litigation), acquired fund fees and expenses, and 
dividend expenses, if any) so that such expenses do not exceed 1.25% for Class A Shares, 1.00% for Class I Shares and 0.90% for Class R6 Shares through April 30, 2024. 
Following the contractual period, the adviser may discontinue these expense reimbursement arrangements at any time. Under certain conditions, the adviser may recapture 
operating expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided 
that the recapture does not cause the fund to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the time of recapture, after 
repayment is taken into account.

(b) Not included in the table are extraordinary proxy expenses. If such amounts were reflected in this table, the Total Annual Fund Operating Expenses After Expense 
Reduction/Reimbursement would have been 1.27% for Class A Shares, 1.02% for Class I Shares and 0.92% for Class R6 Shares.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds. The example assumes that you 
invest $10,000 in the fund for the time periods indicated and then redeem all of your shares at the end of those periods or continued to hold them. The example 
also assumes that your investment has a 5% return each year, that the fund’s operating expenses remain the same and that the expense reimbursement 
agreement remains in place for the contractual period. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

 Share Status 1 Year 3 Years 5 Years 10 Years

 Class A Sold or Held $670  $951  $1,252  $2,106  

 Class I Sold or Held $102  $350  $618  $1,384  

 Class R6 Sold or Held $92  $306  $538  $1,205  

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable account. These costs, which are not reflected in annual 
fund operating expenses or in the example, affect the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 17% of the 
average value of its portfolio. 
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Investments, Risks and Performance

Principal Investment Strategies

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in common stocks of U.S. companies and other 
U.S.-traded equity securities. The fund considers U.S.-traded equity securities to include American Depositary Receipts (“ADRs”), as well as securities that are traded in the 
U.S. that have been issued by companies established, domiciled or operating in foreign countries. The fund may invest in companies of any size and may invest a portion of its 
assets in U.S. or non-U.S. issued securities of foreign companies. As a result of its investment strategy, the fund may focus its investments in one or more sectors.

The fund invests primarily in common stocks of companies that exhibit strong revenue, earnings, and/or cash flow growth characteristics. In selecting investments for 
purchase and sale, the subadviser uses a fundamental research approach to identify innovative companies with favorable prospects for future growth, due to their long-term 
product differentiation, customer demand, competitive positioning or other differentiating factors. The fund utilizes a variety of traditional and unconventional resources and 
techniques to identify growth “drivers” for each company and these growth drivers become critical to the ongoing evaluation process. Industry growth dynamics, company 
competitive positioning, pricing flexibility, and diversified product offerings are evaluated, providing the foundation for further fundamental research to determine the 
weighting of the fund’s investments. Generally the fund will hold a limited number of securities.

Principal Risks

The fund may not achieve its objective(s), and it is not intended to be a complete investment program. The value of the fund’s investments that supports your 
share value may decrease. If between the time you purchase shares and the time you sell shares the value of the fund’s investments decreases, you will lose 
money. Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund 
invests can be worse than expected, and investments may fail to perform as the subadviser expects. As a result, the value of your shares may decrease. Purchase 
and redemption activities by fund shareholders may impact the management of the fund and its ability to achieve its investment objective(s). The principal risks 
of investing in the fund are identified below.

> Equity Securities Risk. The value of the stocks held by the fund may be negatively affected by the financial market, industries in which the fund 
invests, or issuer-specific events. Focus on a particular style or in small or medium-sized companies may enhance that risk.

> Foreign Investing Risk. Investing in foreign securities subjects the fund to additional risks such as increased volatility; currency fluctuations; less 
liquidity; less publicly available information about the foreign investment; and political, regulatory, economic, and market risk.

> Sector Focused Investing Risk. Events negatively affecting a particular market sector in which the fund focuses its investments may cause the 
value of the fund’s shares to decrease, perhaps significantly.

> Limited Number of Investments Risk. Because the fund may have a limited number of securities, it may be more susceptible to factors adversely 
affecting its securities than a fund with a greater number of securities.

> Market Volatility Risk. The value of the securities in the fund may go up or down in response to the prospects of individual companies and/or general 
economic conditions. Price changes may be short- or long-term. Local, regional or global events such as war or military conflict (e.g. Russia’s invasion 
of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant impact 
on the fund and its investments, including hampering the ability of the fund’s portfolio manager(s) to invest the fund’s assets as intended.

> Depositary Receipts Risk. Investments in foreign companies through depositary receipts may expose the fund to the same risks as direct 
investments in securities of foreign issuers.

> Growth Stocks Risk. The fund’s investments in growth stocks may be more volatile than investments in other types of stocks, or may perform 
differently from the market as a whole and from other types of stocks.

> Redemption Risk. One or more large shareholders or groups of shareholders may redeem their holdings in the fund, resulting in an adverse impact 
on remaining shareholders in the fund by causing the fund to take actions it would not otherwise have taken.

> Small and Medium Market Capitalization Companies Risk. The fund’s investments in small and medium market capitalization companies may 
increase the volatility and risk of loss to the fund, as compared with investments in larger, more established companies.

Performance Information

The fund has adopted the past performance of the Predecessor Fund as its own. The Predecessor Fund and the fund have identical investment objectives and 
strategies. The bar chart and table below provide some indication of the risks of investing in the fund. The fund’s past performance, before and after taxes, is not 
necessarily an indication of how the fund will perform in the future. 

The bar chart shows changes in the fund’s and Predecessor Fund’s performance from year to year over a 10-year period. The table shows how the fund’s and 
Predecessor Fund’s average annual returns compare to those of a broad-based securities market index. Updated performance information is available at 
virtus.com or by calling 800-243-1574.
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Calendar year total returns for Class I Shares (includes returns of a predecessor fund)
Returns do not reflect sales charges applicable to other share classes and would be lower if they did.

Best Quarter: 2020, Q2: 52.48% Worst Quarter: 2022, Q2: -42.22% Year to Date (3/31/2023): 31.94%

Average Annual Total Returns (for the periods ended 12/31/22; includes returns of a predecessor fund)

Returns reflect deduction of maximum sales charges and full redemption at end of periods shown.

 
    

Since                                   
Inception

     Class R6

 1 Year 5 Years 10 Years (10/20/2020)

 Class I Shares     

 Return Before Taxes  -55.31%  6.12%  11.95% —

 Return After Taxes on Distributions  -55.72%  5.53%  10.46% —

 Return After Taxes on Distributions and Sale of Fund Shares  -32.41%  4.66%  9.49% —

 Class A Shares     

 Return Before Taxes  -57.87%  4.67%  11.09% —

 Class R6 Shares     

 Return Before Taxes  -55.26% — —  -29.54%

 Russell 3000® Growth Index (reflects no deduction for fees, expenses or taxes)  -28.97%  10.45%  13.75%  -0.98%
      

The Russell 3000® Growth Index is a market capitalization-weighted index that measures the performance of growth-oriented stocks of U.S. companies. The index 
is calculated on a total-return basis with dividends reinvested. The index is unmanaged and not available for direct investment.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. 
After-tax returns are shown only for Class I Shares; after-tax returns for other classes will vary. Actual after-tax returns depend on the investor’s tax situation and 
may differ from those shown. After-tax returns are not relevant to investors who hold fund shares in tax-deferred accounts or to shares held by non-taxable 
entities. In certain cases, the Return After Taxes on Distributions and Sale of Fund Shares for a period may be higher than other return figures for the same period. 
This will occur when a capital loss is realized upon the sale of fund shares and provides an assumed tax benefit that increases the return.

Management
The fund’s investment adviser is Virtus Fund Advisers, LLC.

The fund’s subadviser is Zevenbergen Capital Investments LLC (“Zevenbergen”).

Portfolio Management

> Brooke de Boutray, CFA, co-chief investment officer, portfolio manager and analyst of Zevenbergen, has co-managed the fund since 2004.

> Joseph Dennison, CFA, principal, a portfolio manager and analyst of Zevenbergen, has co-managed the fund since 2015.

> Anthony Zackery, CFA, principal, a portfolio manager and analyst of Zevenbergen, has co-managed the fund since 2015.

> Nancy Zevenbergen, CFA, president, co-chief investment officer and analyst of Zevenbergen, has co-managed the fund since 2004.

Purchase and Sale of Fund Shares
Minimum initial investments applicable to Class A Shares:

▪ $2,500, generally

▪ $100 for Individual Retirement Accounts (IRAs), systematic purchase or exchange accounts
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▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

Minimum additional investments applicable to Class A Shares:

▪ $100, generally

▪ No minimum for defined contribution plans, asset-based fee programs, profit-sharing plans or employee benefit plans.

For Class I Shares, the minimum initial purchase is $100,000; there is no minimum for additional purchases.

Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that they do not 
require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): (i) qualified 
retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and trust 
companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered investment 
companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other institutional 
investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 minimum initial 
investment requirement.

In general, you may buy or sell shares of the fund by mail or telephone on any business day. You also may buy and sell shares through a financial professional, 
broker-dealer or other financial intermediary.

Taxes

The fund’s distributions are taxable to you as either ordinary income or capital gains, except when your investment is through a tax-deferred arrangement, such as 
a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase the fund through a broker-dealer or other financial intermediary (such as a bank), the fund and its related companies may pay the intermediary 
for the sale of fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your 
financial professional to recommend the fund over another investment.

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Ask your financial professional or visit your financial intermediary’s website for more information.
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 More Information About Fund Expenses
Virtus Fund Advisers, LLC (“VFA” or the “Adviser”)  has contractually agreed to limit the total operating expenses (excluding certain expenses, such as front-end 
or contingent deferred sales charges, taxes, leverage and borrowing expenses (such as commitment, amendment and renewal expenses on credit or redemption 
facilities), interest, brokerage commissions, expenses incurred in connection with any merger or reorganization, unusual or infrequently occurring expenses (such 
as litigation), acquired fund fees and expenses, and dividend expenses, if any) through April 30, 2024 of the funds listed below, so that such expenses do not 
exceed, on an annualized basis, the amounts indicated in the following table:

Class A Shares Class C Shares Class I Shares Class R6 Shares

Virtus Ceredex Large-Cap Value Equity Fund 1.24% 1.72% 0.97% 0.72%

Virtus Ceredex Mid-Cap Value Equity Fund 1.35%(*) 1.76% 1.05%(*) 0.79%

Virtus Ceredex Small-Cap Value Equity Fund 1.46% 1.81% 1.15% 0.88%

Virtus SGA International Growth Fund 1.32% N/A 1.07% 0.95%

Virtus Seix Core Bond Fund 0.64% N/A 0.50% 0.36%

Virtus Seix Corporate Bond Fund 0.95% 1.65% 0.70% 0.43%

Virtus Seix Floating Rate High Income Fund 0.94% 1.52% 0.62% 0.52%

Virtus Seix High Grade Municipal Bond Fund 0.73% N/A 0.58% N/A

Virtus Seix High Income Fund 0.93% N/A 0.68% 0.59%

Virtus Seix High Yield Fund 0.82% N/A 0.64% 0.53%

Virtus Seix Investment Grade Tax-Exempt Bond Fund 0.67% N/A 0.52% N/A

Virtus Seix Total Return Bond Fund 0.70% N/A 0.46% 0.31%

Virtus Seix U.S. Government Securities Ultra-Short Bond Fund 0.66% N/A 0.41% 0.26%

Virtus Seix Ultra-Short Bond Fund 0.65% N/A 0.40% N/A

Virtus Silvant Large-Cap Growth Stock Fund 1.23% N/A 0.97% 0.90%

Virtus Zevenbergen Innovative Growth Stock Fund 1.25% N/A 1.00% 0.90%

(*) Share class expenses currently below the capped level.

Following the contractual period, VFA may discontinue these and/or prior arrangements at any time. Under certain conditions, the Adviser may recapture operating 
expenses reimbursed and/or fees waived under these arrangements for a period of three years following the date such waiver or reimbursement occurred, provided 
that the recapture does not cause the applicable fund(s) to exceed its expense limit in effect at the time of the waiver or reimbursement, and any in effect at the 
time of recapture, after repayment is taken into account.
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For those funds operating under an expense reimbursement arrangement or fee waiver during the prior fiscal year, total (net) fund operating expenses, including 
acquired fund fees and expenses, if any, after effect of any expense reimbursement and/or fee waivers were:

Class A Shares Class C Shares Class I Shares Class R6 Shares

Virtus Ceredex Large-Cap Value Equity Fund 1.26% 1.73% 0.98% 0.73%

Virtus Ceredex Mid-Cap Value Equity Fund(*) 1.29% 1.80% 1.02% 0.80%

Virtus Ceredex Small-Cap Value Equity Fund 1.47% 1.83% 1.17% 0.89%

Virtus SGA International Growth Fund 1.33% N/A 1.08% 0.97%

Virtus Seix Core Bond Fund 0.66% N/A 0.51% 0.38%

Virtus Seix Corporate Bond Fund 0.97% 1.66% 0.72% 0.45%

Virtus Seix Floating Rate High Income Fund 0.97% 1.55% 0.65% 0.55%

Virtus Seix High Grade Municipal Bond Fund 0.74% N/A 0.59% N/A

Virtus Seix High Income Fund 0.95% N/A 0.70% 0.60%

Virtus Seix High Yield Fund 0.84% N/A 0.65% 0.55%

Virtus Seix Investment Grade Tax-Exempt Bond Fund 0.69% N/A 0.53% N/A

Virtus Seix Total Return Bond Fund 0.72% N/A 0.48% 0.32%

Virtus Seix U.S. Government Securities Ultra-Short Bond Fund 0.68% N/A 0.43% 0.28%

Virtus Seix Ultra-Short Bond Fund 0.67% N/A 0.42% N/A

Virtus Silvant Large-Cap Growth Stock Fund 1.24% N/A 0.98% 0.91%

Virtus Zevenbergen Innovative Growth Stock Fund 1.27% N/A 1.02% 0.92%

(*) Reflects expenses under prior expense reimbursement arrangements.

 More Information About Investment Objectives and Principal Investment Strategies
The investment objectives and principal strategies of each fund are described in this section. Each of the following funds has a non-fundamental investment 
objective.  A non-fundamental investment objective may be changed by the Board of Trustees of that fund without shareholder approval. If a fund’s investment 
objective is changed, the prospectus will be supplemented to reflect the new investment objective and shareholders will be provided with at least 60 days 
advance notice of such change. There is no guarantee that a fund will achieve its objective.

Please see the SAI for additional information about the securities and investment strategies described in this prospectus and about additional securities and 
investment strategies that may be used by the funds.
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 Virtus Ceredex Large-Cap Value Equity Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to provide a high level of capital appreciation. As a secondary goal, the fund also seeks to provide current 
income.

Principal Investment Strategies:

Under normal circumstances, the fund invests at least 80% of its net assets in U.S.-traded equity securities of large-capitalization companies. U.S.-traded equity 
securities may include American Depositary Receipts (“ADRs”). As of the date of this prospectus, the fund’s subadviser considers large-capitalization companies 
for this purpose to be those companies that, at the time of initial purchase, have market capitalizations generally within the range of companies included in the 
Russell 1000® Value Index. As of December 31, 2022, the market capitalization range of the companies in the Russell 1000® Value Index was $306 million to 
$1.150 trillion. As a result of its investment strategy, the fund’s portfolio turnover rate may be 100% or more and the fund may focus its investments in one or 
more sectors.

In selecting investments for purchase and sale, the subadviser chooses companies that it believes are undervalued in the market relative to the industry sector 
and the company’s own valuation history. The subadviser evaluates potential catalysts that may cause an upward re-rating of the stock’s valuation. The common 
stocks purchased for the fund generally pay dividends at the time of purchase or are expected to pay dividends soon after their purchase.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by investing, without limit, in cash and cash equivalents. 
When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.



 

Virtus Ceredex Mid-Cap Value Equity Fund 71

 Virtus Ceredex Mid-Cap Value Equity Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to provide capital appreciation. As a secondary goal, the fund also seeks to provide current income.

Principal Investment Strategies:

Under normal circumstances, the fund invests at least 80% of its net assets in U.S.-traded equity securities of mid-capitalization companies. U.S.-traded equity 
securities may include American Depositary Receipts (“ADRs”). As of the date of this prospectus, the fund’s subadviser considers mid-capitalization companies 
for this purpose to be those companies that, at the time of initial purchase, have market capitalizations generally within the range of companies included in the 
Russell Midcap® Index. As of December 31, 2022, the market capitalization range of the companies in the Russell Midcap® Index was $306 million to $53 billion. 
As a result of its investment strategy, the fund’s portfolio turnover rate may be 100% or more and the fund may focus its investments in one or more sectors.

In selecting investments for purchase and sale, the subadviser chooses companies that it believes are undervalued in the market relative to the industry sector 
and the company’s own valuation history. The subadviser evaluates potential catalysts that may cause an upward re-rating of the stock’s valuation. The common 
stocks purchased for the fund generally pay dividends at the time of purchase or are expected to pay dividends soon after their purchase.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by investing, without limit, in cash and cash equivalents. 
When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Ceredex Small-Cap Value Equity Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to provide capital appreciation. As a secondary goal, the fund also seeks to provide current income.

Principal Investment Strategies:

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in U.S.-traded equity securities of 
small-capitalization companies. U.S.-traded equity securities may include American Depositary Receipts (“ADRs”). As of the date of this prospectus, the fund’s 
subadviser considers small-capitalization companies for this purpose to be those companies that, at the time of initial purchase, have market capitalizations 
generally within the range of companies included in the Russell 2000® Index on a rolling three-year basis. On this basis, as of December 31, 2022, the total 
market capitalization range of companies included in the Russell 2000® Index over the past three years was $5.85 million to $25.52 billion. As a result of its 
investment strategy, the fund may focus its investments in one or more sectors.

In selecting investments for purchase and sale, the subadviser chooses companies that it believes are undervalued in the market relative to the industry sector 
and the company’s own valuation history. The subadviser evaluates potential catalysts that may cause an upward re-rating of the stock’s valuation. The common 
stocks purchased for the fund generally pay dividends at the time of purchase or are expected to pay dividends soon after their purchase.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by investing, without limit, in cash and cash equivalents. 
The fund also may invest in investment grade fixed income securities and mid- to large-capitalization common stocks that would not ordinarily be consistent with 
the fund’s objective. When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus SGA International Growth Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to provide long-term capital appreciation.

Principal Investment Strategies:

The fund will invest in securities of issuers located throughout the world. Under normal circumstances, the fund will invest at least 80% of its assets in equity 
securities of issuers organized, headquartered or doing a substantial amount of business outside the U.S. For this policy, “assets” means net assets plus the 
amount of any borrowings for investment purposes. As of the date of this prospectus, the fund’s subadviser, Sustainable Growth Advisers, LP (“SGA”), considers 
an issuer that has at least 50% of its assets or derives at least 50% of its revenue from business outside the U.S. as doing a substantial amount of business 
outside the U.S. The fund’s policy of investing 80% of its assets in foreign equity securities may be changed only upon 60 days’ written notice to shareholders.

SGA uses an investment process to identify companies that it believes have a high degree of predictability, strong profitability and above average earnings and 
cash flow growth. SGA selects investments for the fund’s portfolio that it believes have superior long-term earnings prospects and attractive valuation. To the 
extent consistent with the fund’s investment objective and strategies, the subadviser will consider as an element of its investment research and decision making 
processes for the fund any environmental, social and/or governance (“ESG”) factors that the subadviser believes may influence risks and opportunities of 
companies under consideration. However, the pursuit of ESG-related goals is not the fund’s investment objective, nor one of its investment strategies. Therefore, 
ESG factors by themselves are not expected to determine investment decisions for the fund. The fund’s equity investments may include common stocks, preferred 
stocks, securities convertible into or exchangeable for common stocks, and depositary receipts. The fund may invest in companies of all market capitalizations. 
The fund will allocate its assets among various regions and countries, including emerging markets. From time to time, the fund may have a significant portion of 
its assets invested in the securities of companies in only a few countries or regions. Although the fund seeks investments across a number of sectors, from time to 
time, the fund may have significant positions in particular sectors.

SGA will sell a portfolio holding when it believes the security’s fundamentals deteriorate, its valuation is no longer attractive, or a better investment opportunity 
arises.

Temporary Defensive Strategy: During periods of rising interest rates, unstable pricing and currency exchange, or in response to extreme market fluctuations, the 
subadviser, at its discretion, may take temporary defensive positions that are inconsistent with its principal investment strategies by investing part or all of the 
fund’s assets in cash or cash equivalents. When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Seix Core Bond Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to maximize long term total return through a combination of current income and capital appreciation, consistent 
with capital preservation.

Principal Investment Strategies:

The fund invests in various types of income-producing debt instruments including mortgage- and asset-backed securities, government and agency obligations, 
and corporate obligations. The fund may invest in debt obligations of U.S. and non-U.S. issuers, including investment grade rated emerging market debt. The 
fund’s investment in non-U.S. issuers may at times be significant.

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in investment grade fixed income 
securities. These investments will be chosen from the broad universe of available fixed income instruments rated investment grade, or unrated securities that the 
subadviser believes are of comparable quality.

A security’s rating will be governed by the Barclays methodology as follows: when S&P Global Ratings, Moody’s Investors Service, Inc. and Fitch, Inc. provide a 
rating, the subadviser will use the middle rating of the three; if only two of those three rating agencies rate the security, the subadviser will use the lowest rating; 
if only one rating agency assigns a rating, the subadviser will use that rating. If none of the three provide a rating, the subadviser may rely on a rating provided by 
another nationally recognized statistical ratings organization (“NRSRO”).

There are no limits on the fund’s average-weighted maturity or on the remaining maturities of individual assets in which the fund may invest. The subadviser may 
retain investments if the rating of the instrument falls below investment grade if the subadviser deems retention of the investment to be in the best interest of the 
fund. Such instruments are sometimes referred to as “junk bonds.” The fund may also invest a portion of its assets in instruments that are restricted as to resale. 
As a result of its investment strategy, the fund’s portfolio turnover rate may be 100% or more.

In selecting investments for purchase and sale, the subadviser generally selects a greater weighting in corporate obligations and mortgage-backed securities 
relative to the fund’s comparative benchmark, and a lower relative weighting in U.S. Treasury and government agency issues.

The subadviser anticipates that the fund’s modified-adjusted duration will mirror that of the Bloomberg U.S. Aggregate Bond Index, plus or minus 20%. For 
example, if the duration of the Bloomberg U.S. Aggregate Bond Index is 5 years, the fund’s duration may be 4–6 years. As of  December 31, 2022, the duration of 
the Bloomberg U.S. Aggregate Bond Index was 6.17 years. Duration measures a bond or fund’s sensitivity to interest rate or other changes (such as changes in a 
bond’s yield) and is expressed as a number of years. The higher the number, the greater the risk. Under normal circumstances, for example, if a portfolio has a 
duration of 5 years, its value will change by 5% if yields change by 1%. Shorter duration bonds generally result in lower expected volatility.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as swaps, including credit default swaps, futures, credit 
linked notes, options, inverse floaters, and warrants) to use as a substitute for a purchase or sale of a position in the underlying assets and/or as part of a 
strategy designed to reduce exposure to other risks, such as interest rate or credit risks. The fund may also utilize Treasury Inflation Protection Securities (“TIPS”) 
opportunistically. The fund may count the market value of certain derivatives with investment grade fixed income characteristics and TIPS towards its policy to 
invest, under normal circumstances, at least 80% of its net assets in fixed income securities.

To the extent consistent with the fund’s investment objective and strategies, the subadviser may consider as an element of its investment research and decision 
making processes for the fund any environmental, social and/or governance (“ESG”) factors that the subadviser believes may influence risks and rewards of 
companies under consideration. However, the pursuit of ESG-related goals is not the fund’s investment objective, nor one of its investment strategies. Therefore, 
ESG factors by themselves are not expected to determine investment decisions for the fund.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by investing, without limit, in cash and cash equivalents. 
When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Seix Corporate Bond Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to maximize long term total return through a combination of current income and capital appreciation, consistent 
with capital preservation.

Principal Investment Strategies:

The fund primarily invests in a diversified portfolio of U.S. dollar denominated corporate obligations and other fixed income instruments that are rated investment 
grade (BBB-/Baa3 or better) or unrated instruments that the subadviser believes are of comparable quality. There are no limits on the fund’s average-weighted 
maturity or on the remaining maturities of individual instruments in which the fund may invest.

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in corporate bonds. The fund may also 
invest in U.S. Treasury and agency obligations, floating rate loans, and below investment grade, high yield debt obligations (sometimes referred to as “junk 
bonds”), including emerging market securities. The fund may invest in U.S. dollar denominated obligations of U.S. and non-U.S. issuers. The fund may invest a 
portion of its assets in instruments that are restricted as to resale.

A security’s rating will be governed by the Barclays methodology as follows: when S&P Global Ratings, Moody’s Investors Service, Inc. and Fitch, Inc. provide a 
rating, the subadviser will use the middle rating of the three; if only two of those three rating agencies rate the security, the subadviser will use the lowest rating; 
if only one rating agency assigns a rating, the subadviser will use that rating. If none of the three provide a rating, the subadviser may rely on a rating provided by 
another nationally recognized statistical ratings organization (“NRSRO”). The fund will maintain an overall credit quality of investment grade or better.

Buy and sell decisions are based on a wide number of factors that determine the risk-reward profile of each investment within the context of the broader portfolio. 
The subadviser attempts to identify investment grade corporate bonds offering above-average total return. In selecting corporate debt investments for purchase 
and sale, the subadviser seeks out companies with good fundamentals and above-average return prospects that are currently priced at attractive levels. The 
primary basis for asset selection is the potential income offered by the asset relative to the subadviser’s assessment of the issuer’s ability to generate the cash 
flow required to meet its obligations. The subadviser employs a “bottom-up” approach, identifying potential investment opportunities based on the underlying 
financial and economic fundamentals of the specific issuer.

The subadviser anticipates that the fund’s modified-adjusted-duration will mirror that of the Bloomberg U.S. Corporate Investment Grade Index, plus or minus 
20%. For example, if the duration of the Bloomberg U.S. Corporate Investment Grade Index is 5 years, the fund’s duration may be 4–6 years. As of December 31, 
2022, the Bloomberg U.S. Corporate Investment Grade Index duration was 7.10 years. Duration measures a bond or fund’s sensitivity to interest rate or other 
changes (such as changes in a bond’s yield) and is expressed as a number of years. The higher the number, the greater the risk. Under normal circumstances, for 
example, if a portfolio has a duration of 5 years, its value will change by 5% if yields change by 1%. Shorter duration bonds generally result in lower expected 
volatility.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as foreign currency forward contracts, swaps, including 
credit default swaps, futures, credit linked notes, options, inverse floaters and warrants) to use as a substitute for a purchase or sale of a position in the 
underlying assets and/or as part of a strategy designed to reduce exposure to other risks, such as interest rate or credit risks. The fund may count the value of 
certain derivatives with corporate bond characteristics towards its policy to invest, under normal circumstances, at least 80% of its net assets in corporate 
bonds.

While the fund generally does not invest in equity securities, equity securities may be obtained through a restructuring of a debt security held in the fund and may 
be retained in the fund if the subadviser deems it to be in the fund’s best interests.

To the extent consistent with the fund’s investment objective and strategies, the subadviser may consider as an element of its investment research and decision 
making processes for the fund any environmental, social and/or governance (“ESG”) factors that the subadviser believes may influence risks and rewards of 
companies under consideration. However, the pursuit of ESG-related goals is not the fund’s investment objective, nor one of its investment strategies. Therefore, 
ESG factors by themselves are not expected to determine investment decisions for the fund.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by investing, without limit, in cash and cash equivalents. 
When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Seix Floating Rate High Income Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of attempting to provide a high level of current income.

Principal Investment Strategies:

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in a combination of first- and second-
lien senior floating rate loans and other floating rate debt instruments, including both secured loans and “covenant lite” loans which have few or no financial 
maintenance covenants that would require a borrower to maintain certain financial metrics.

These loans are loans made by banks and other large financial institutions to various companies and are senior in the borrowing companies’ capital structure. 
Coupon rates are generally floating, not fixed, and are tied to a benchmark lending rate, the most popular of which is the London Interbank Offered Rate (“LIBOR”) 
or are set at a specified floor, whichever is higher. LIBOR is based on rates that contributor banks in London charge each other for interbank deposits and is 
typically used to set coupon rates on floating rate loans and debt securities. The interest rates of these floating rate loans and debt instruments vary periodically 
based upon a benchmark indicator of prevailing interest rates.

The fund invests all or substantially all of its assets in first- and second-lien senior floating rate loans, or in debt instruments that are rated below investment 
grade (BBB-/Baa3 or better) by Moody’s and Standard & Poor’s (sometimes referred to as “junk bonds”), or in comparable unrated instruments. The fund may also 
invest up to 20% of its net assets in any combination of junior debt instruments or instruments with a lien on collateral lower than a senior claim on collateral, 
high yield fixed-rate bonds, investment grade fixed income debt obligations, asset-backed securities (such as special purpose trusts investing in bank loans), 
money market securities and repurchase agreements. The fund may invest a portion of its assets in instruments that are restricted as to resale.

In selecting investments for purchase and sale, the subadviser will emphasize loans and instruments which are within the segment of the high yield market it has 
targeted, which are loans and instruments rated below investment grade or unrated loans and instruments that the subadviser believes are of comparable 
quality.

The fund may invest up to 20% of its total assets in senior loans made to non-U.S. borrowers provided that no more than 5% of the portfolio’s loans are non-U.S. 
dollar denominated. There are no limits on the fund’s average-weighted maturity or on the remaining maturities of individual instruments in which the fund may 
invest. The fund may also engage in certain hedging transactions.

In order to meet short-term liquidity needs, the fund employs a variety of techniques, such as investing in highly-liquid fixed income instruments and holding a 
portion of its assets in cash. Although not a principal investment strategy, the fund may, under certain market conditions, borrow an amount up to 33 1/3% of its 
total assets (including the amount borrowed) for investment purposes, to meet redemption requests and for temporary, extraordinary or emergency purposes.

Some types of senior loans in which the fund may invest require that an open loan for a specific amount be continually offered to a borrower. These types of senior 
loans are commonly referred to as revolvers. Because revolvers contractually obligate the lender (and therefore those with an interest in the loan) to fund the 
revolving portion of the loan at the borrower’s discretion, the fund must have funds sufficient to cover its contractual obligation. Therefore, the fund will maintain, 
on a daily basis, high-quality, liquid assets in an amount at least equal in value to its contractual obligation to fulfill the revolving senior loan. The fund will not 
encumber any assets that are otherwise encumbered.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as swaps, including credit default swaps, futures, credit 
linked notes, options and warrants) to use as a substitute for a purchase or sale of a position in the underlying assets and/or as part of a strategy designed to 
reduce exposure to other risks, such as interest rate or credit risks. The fund may count the value of certain derivatives with floating rate loan or high yield bond 
characteristics towards its policy to invest, under normal circumstances, at least 80% of its net assets in a combination of first- and second-lien senior floating 
rate loans and other floating rate debt instruments.

While the fund generally does not invest in equity securities, equity securities may be obtained through a restructuring of a debt instrument or loan held in the 
fund and may be retained in the fund if the subadviser deems it to be in the fund’s best interests.

To the extent consistent with the fund’s investment objective and strategies, the subadviser may consider as an element of its investment research and decision 
making processes for the fund any environmental, social and/or governance (“ESG”) factors that the subadviser believes may influence risks and rewards of 
companies under consideration. However, the pursuit of ESG-related goals is not the fund’s investment objective, nor one of its investment strategies. Therefore, 
ESG factors by themselves are not expected to determine investment decisions for the fund.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by holding cash or investing, without limit, in cash 
equivalents or other fixed income instruments. When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Seix High Grade Municipal Bond Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to maximize total return through current income that is exempt from federal income taxes and capital 
appreciation consistent with capital preservation.

Principal Investment Strategies:

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in investment grade (BBB-/Baa3 or 
better) municipal securities, including securities subject to the U.S. federal alternative minimum tax, with income exempt from regular U.S. federal income tax. 
The fund may invest its remaining assets in cash, cash equivalents and certain taxable debt instruments. There are no limits on the fund’s effective maturity or 
on the remaining maturities of individual securities in which the fund may invest. As a result of its investment strategy, the fund’s portfolio turnover rate may be 
100% or more.

In selecting investments for purchase and sale, the subadviser tries to manage risk as much as possible. Based on the subadviser’s analysis of municipalities, 
credit risk, market trends and investment cycles, the subadviser attempts to invest more of the fund’s assets in undervalued municipal securities and less in 
overvalued municipal securities taking into consideration maturity, sector, credit, state and supply and demand levels.

The subadviser also attempts to identify and invest in municipal issuers with improving credit and avoid those with deteriorating credit. The fund invests in 
securities rated investment grade by at least one nationally recognized statistical rating organization or unrated securities that the subadviser believes are of 
comparable quality. The subadviser may retain securities if the rating of the security falls below investment grade and the subadviser deems retention of the 
security to be in the best interests of the Fund.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as treasury futures) to use as part of a strategy designed 
to reduce exposure to other risks, such as interest rate or credit risks.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by holding taxable securities, retaining cash or investing 
part or all of its assets in cash equivalents. When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Seix High Income Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking high current income and, secondarily, total return (comprised of capital appreciation and income).

Principal Investment Strategies:

The fund invests primarily in a diversified portfolio of higher yielding, lower-rated income-producing debt instruments, including corporate obligations, floating 
rate loans and other debt obligations. The fund may invest in debt obligations of U.S. and non-U.S. issuers, including emerging market corporate debt. The fund’s 
investment in non-U.S. issuers may at times be significant. There are no limits on the fund’s average-weighted maturity or on the remaining maturities of 
individual instruments in which the fund may invest. The fund will invest at least 65%, and may invest up to 100%, of its assets in securities rated below 
investment grade by the ICE BofA US Cash Pay High Yield Index or in unrated securities that the subadviser believes are of comparable quality. Such securities are 
commonly known as “junk bonds” and present greater risks than investment grade debt securities. The fund may also invest a portion of its assets in instruments 
that are restricted as to resale. As a result of its investment strategy, the fund’s portfolio turnover rate may be 100% or more.

In selecting investments for purchase and sale, the subadviser employs a research driven process designed to identify value areas within the high yield market. 
The subadviser seeks to identify securities that generally meet the following criteria: (i) industries that have sound fundamentals; (ii) companies that have good 
business prospects and increasing credit strength; and (iii) issuers with stable or growing cash flows and effective management.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as foreign currency forward contracts, swaps, including 
credit default swaps, futures, credit linked notes, options, inverse floaters and warrants) to use as a substitute for a purchase or sale of a position in the 
underlying assets and/or as part of a strategy designed to reduce exposure to other risks, such as interest rate or credit risks. The fund may count the value of 
certain derivatives with below investment grade fixed income characteristics towards its policy to invest, under normal circumstances, at least 65% of its net 
assets in non-investment grade fixed income securities.

To the extent consistent with the fund’s investment objective and strategies, the subadviser may consider as an element of its investment research and decision 
making processes for the fund any environmental, social and/or governance (“ESG”) factors that the subadviser believes may influence risks and rewards of 
companies under consideration. However, the pursuit of ESG-related goals is not the fund’s investment objective, nor one of its investment strategies. Therefore, 
ESG factors by themselves are not expected to determine investment decisions for the fund.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by holding cash or investing, without limit, in cash 
equivalents or other fixed income securities. When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Seix High Yield Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking high income and, secondarily, capital appreciation.

Principal Investment Strategies:

Under normal circumstances, the fund invests in various types of lower-rated, higher yielding debt instruments, including corporate obligations, floating rate 
loans and other debt obligations. The fund may invest in debt obligations of U.S. and non-U.S. issuers, including emerging market debt. The fund’s investment in 
non-U.S. issuers may at times be significant.

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in high yield securities. These 
securities will be chosen from the broad universe of available U.S. dollar denominated, high yield securities rated below investment grade by the ICE BofA US Cash 
Pay High Yield Index or unrated securities that the subadviser believes are of comparable quality. Such securities are commonly known as “junk bonds” and 
present greater risks than investment grade bonds. Although the fund seeks to achieve its investment objective primarily through investment in high yield 
securities, the fund may invest up to 20% of its net assets in investment grade instruments.

The fund will be managed with a duration that is close to the fund’s comparative benchmark, the ICE BofA US High Yield BB-B Constrained Index, which is 
generally between 3 and 6 years. Duration measures a bond or fund’s sensitivity to interest rate or other changes (such as changes in a bond’s yield) and is 
expressed as a number of years. The higher the number, the greater the risk. Under normal circumstances, for example, if a portfolio has a duration of five years, 
its value will change by 5% if yields change by 1%. Shorter duration bonds generally result in lower expected volatility. The fund may also invest a portion of its 
assets in instruments that are restricted as to resale.

In selecting investments for purchase and sale, the subadviser employs a research driven process designed to identify value areas within the high yield market 
and attempts to identify lower-rated, higher yielding bonds offering above-average total return. Additionally, the subadviser will emphasize securities which are 
within the segment of the high yield market it has targeted for emphasis, which are “BB” and “B” rated issuers. The subadviser seeks to identify securities that 
generally meet the following criteria: (1) industries that have sound fundamentals; (2) companies that have good business prospects and increasing credit 
strength; and (3) issuers with stable or growing cash flows and effective management.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as swaps, including credit default swaps, futures and 
warrants) to use as a substitute for a purchase or sale of a position in the underlying assets and/or as part of a strategy designed to reduce exposure to other 
risks, such as interest rate or credit risks. The fund may count the value of certain derivatives with below investment grade fixed income characteristics towards 
its policy to invest, under normal circumstances, at least 80% of its net assets in high yield securities.

While the fund generally does not invest in equity securities, equity securities may be obtained through a restructuring of a debt security held in the fund and may 
be retained in the fund if the subadviser deems it to be in the fund’s best interests.

To the extent consistent with the fund’s investment objective and strategies, the subadviser may consider as an element of its investment research and decision 
making processes for the fund any environmental, social and/or governance (“ESG”) factors that the subadviser believes may influence risks and rewards of 
companies under consideration. However, the pursuit of ESG-related goals is not the fund’s investment objective, nor one of its investment strategies. Therefore, 
ESG factors by themselves are not expected to determine investment decisions for the fund.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by holding cash or investing, without limit, in cash 
equivalents or other fixed income securities. When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Seix Investment Grade Tax-Exempt Bond Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to maximize high total return through current income that is exempt from federal income taxes and capital 
appreciation consistent with capital preservation.

Principal Investment Strategies:

The fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in investment grade tax-exempt obligations, such as municipal 
securities, including securities subject to the U.S. federal alternative minimum tax. The issuers of these securities may be located in any U.S. state, territory or 
possession. The fund may invest up to 20% of its assets in securities subject to the U.S. federal alternative minimum tax. The fund may also invest a portion of its 
net assets in certain taxable debt instruments. As a result of its investment strategy, the fund’s portfolio turnover rate may be 100% or more.

In selecting investments for purchase and sale, the subadviser tries to manage risk as much as possible. Based on the subadviser’s analysis of municipalities, 
credit risk, market trends and investment cycles, the subadviser attempts to invest more of the fund’s assets in undervalued municipal securities and less in 
overvalued municipal securities taking into consideration maturity, sector, credit, state and supply and demand levels.

The subadviser also attempts to identify and invest in municipal issuers with improving credit and avoid those with deteriorating credit. The subadviser 
anticipates that the fund’s effective maturity will range from 4 to 10 years but there is no limit on the maturities of individual securities in which the fund may 
invest. The fund invests in securities rated investment grade by at least one nationally recognized statistical rating organization or unrated securities that the 
subadviser believes are of comparable quality. The subadviser may retain securities if the rating of the security falls below investment grade and the subadviser 
deems retention of the security to be in the best interests of the fund.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as treasury futures) to use as part of a strategy designed 
to reduce exposure to other risks, such as interest rate or credit risks.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by holding taxable securities, retaining cash or investing 
part or all of its assets in cash equivalents. When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.



 

Virtus Seix Total Return Bond Fund 81

 Virtus Seix Total Return Bond Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to maximize long term total return through a combination of current income and capital appreciation, consistent 
with capital preservation.

Principal Investment Strategies:

The fund invests in various types of income-producing debt instruments including mortgage- and asset-backed securities, government and agency obligations, 
corporate obligations and floating rate loans. The fund may invest in debt obligations of U.S. and non-U.S. issuers, including emerging market debt. The fund’s 
investment in non-U.S. issuers may at times be significant.

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in fixed income securities. These 
securities will be chosen from the broad universe of available fixed income obligations rated investment grade (BBB-/Baa3 or better), or unrated instruments that 
the subadviser believes are of comparable quality.

A security’s rating will be governed by the Barclays methodology as follows: when S&P Global Ratings, Moody’s Investors Service, Inc. and Fitch, Inc. provide a 
rating, the subadviser will use the middle rating of the three; if only two of those three rating agencies rate the security, the subadviser will use the lowest rating; 
if only one rating agency assigns a rating, the subadviser will use that rating. If none of the three provide a rating, the subadviser may rely on a rating provided by 
another nationally recognized statistical ratings organization (“NRSRO”).

There are no limits on the fund’s average-weighted maturity or on the remaining maturities of individual instruments in which the fund may invest. The fund may 
invest up to 20% of its net assets in below investment grade, high yield debt obligations (sometimes referred to as “junk bonds”). The fund may also invest a 
portion of its assets in instruments that are restricted as to resale. As a result of its investment strategy, the fund’s portfolio turnover rate may be 100% or more.

The subadviser anticipates that the fund’s modified-adjusted duration will mirror that of the Bloomberg U.S. Aggregate Bond Index, plus or minus 20%. For 
example, if the duration of the Bloomberg U.S. Aggregate Bond Index is 5 years, the fund’s duration may be 4 to 6 years. As of December 31, 2022, the duration of 
the Bloomberg U.S. Aggregate Bond Index was 6.17 years. Duration measures a bond or fund’s sensitivity to interest rate or other changes (such as changes in a 
bond’s yield) and is expressed as a number of years. The higher the number, the greater the risk. Under normal circumstances, for example, if a portfolio has a 
duration of 5 years, its value will change by 5% if yields change by 1%. Shorter duration bonds generally result in lower expected volatility.

In selecting investments for purchase and sale, the subadviser generally selects a greater weighting in corporate obligations and mortgage-backed securities 
relative to the fund’s comparative benchmark, and a lower relative weighting in U.S. Treasury and government agency issues.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as foreign currency forward contracts, swaps, including 
credit default swaps, futures, credit linked notes, options, inverse floaters and warrants) to use as a substitute for a purchase or sale of a position in the 
underlying assets and/or as part of a strategy designed to reduce exposure to other risks, such as interest rate or credit risks. The fund may count the value of 
certain derivatives with investment grade fixed income characteristics towards its policy to invest, under normal circumstances, at least 80% of its net assets in 
fixed income securities.

While the fund generally does not invest in equity securities, equity securities may be obtained through a restructuring of a debt security held in the fund and may 
be retained in the fund if the subadviser deems it to be in the fund’s best interests.

To the extent consistent with the fund’s investment objective and strategies, the subadviser may consider as an element of its investment research and decision 
making processes for the fund any environmental, social and/or governance (“ESG”) factors that the subadviser believes may influence risks and rewards of 
companies under consideration. However, the pursuit of ESG-related goals is not the fund’s investment objective, nor one of its investment strategies. Therefore, 
ESG factors by themselves are not expected to determine investment decisions for the fund.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by investing, without limit, in cash and cash equivalents. 
When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Seix U.S. Government Securities Ultra-Short Bond Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to maximize current income consistent with capital preservation.

Principal Investment Strategies:

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in short duration U.S. government 
securities of any credit quality. These securities may include, but are not limited to, U.S. Treasury securities, U.S. agency securities, U.S. agency mortgage-backed 
securities, repurchase agreements and other U.S. government securities.

The fund expects to maintain an average effective duration between 3 months and 1 year. Individual purchases will generally be limited to securities with an 
effective duration of less than 5 years. Duration measures a bond or fund’s sensitivity to interest rate or other changes (such as changes in a bond’s yield) and is 
expressed as a number of years. The higher the number, the greater the risk. Under normal circumstances, for example, if a portfolio has a duration of five years, 
its value will change by 5% if yields change by 1%. Shorter duration bonds generally result in lower expected volatility. Individual purchases will generally be 
limited to securities with an effective duration of less than 5 years.

In selecting securities for purchase and sale, the subadviser attempts to maximize income by identifying securities that offer an acceptable yield for a given 
maturity. The fund may use U.S. Treasury securities futures as a vehicle to adjust duration and manage its interest rate exposure.

In addition, to implement its investment strategy, the fund may buy or sell derivative instruments (such as swaps, including credit default swaps, futures and 
options) to use as a substitute for a purchase or sale of a position in the underlying assets and/or as part of a strategy designed to reduce exposure to other risks, 
such as interest rate risk. Depending on market conditions the fund’s investment strategies may result in high portfolio turnover.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Seix Ultra-Short Bond Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to maximize current income consistent with capital preservation.

Principal Investment Strategies:

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in short duration fixed income 
securities. These securities may include, but are not limited to, U.S. Treasury and agency securities, obligations of supranational entities and foreign 
governments, domestic and foreign-corporate debt obligations, taxable municipal debt securities and mortgage-backed and asset-backed securities. The fund’s 
investment in foreign issuers may at times be significant.

A security’s rating will be governed by the Barclays methodology as follows: when S&P Global Ratings, Moody’s Investors Service, Inc. and Fitch, Inc. provide a 
rating, the subadviser will use the middle rating of the three; if only two of those three rating agencies rate the security, the subadviser will use the lowest rating; 
if only one rating agency assigns a rating, the subadviser will use that rating. If none of the three provide a rating, the subadviser may rely on a rating provided by 
another nationally recognized statistical ratings organization (“NRSRO”).

The fund normally expects to maintain an average effective duration between 3 months and 1 year. Individual purchases will generally be limited to investment-
grade securities with an effective duration of less than 5 years. Duration measures a bond or fund’s sensitivity to interest rate or other changes (such as changes 
in a bond’s yield) and is expressed as a number of years. The higher the number, the greater the risk. Under normal circumstances, for example, if a portfolio has 
a duration of five years, its value will change by 5% if yields change by 1%. Shorter duration bonds generally result in lower expected volatility.

In selecting investments for purchase and sale, the subadviser attempts to maximize income by identifying securities that offer an acceptable yield for a given 
level of credit risk and maturity. The subadviser attempts to identify short duration securities that offer a comparably better return potential and yield than money 
market funds. The subadviser may retain securities if the rating of the security falls below investment grade and the subadviser deems retention of the security to 
be in the best interests of the fund. Such securities are sometimes referred to as “junk bonds.”

In addition, to implement its investment strategy, the fund may buy or sell, derivative instruments (such as swaps, including credit default swaps, futures and 
options) to use as a substitute for a purchase or sale of a position in the underlying assets and/or as part of a strategy designed to reduce exposure to other risks, 
such as credit and interest rate risk. Depending on market conditions the fund’s investment strategies may result in high portfolio turnover.

To the extent consistent with the fund’s investment objective and strategies, the subadviser may consider as an element of its investment research and decision 
making processes for the fund any environmental, social and/or governance (“ESG”) factors that the subadviser believes may influence risks and rewards of 
companies under consideration. However, the pursuit of ESG-related goals is not the fund’s investment objective, nor one of its investment strategies. Therefore, 
ESG factors by themselves are not expected to determine investment decisions for the fund.

Temporary Defensive Strategy: During periods of rising interest rates, unstable pricing and currency exchange, or in response to extreme market fluctuations, the 
subadviser, at its discretion, may take temporary defensive positions that are inconsistent with its principal investment strategies by investing part or all of the 
fund’s assets in cash or cash equivalents. When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Silvant Large-Cap Growth Stock Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to provide capital appreciation.

Principal Investment Strategies:

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in common stocks and other U.S.-
traded equity securities of large-capitalization companies. U.S.-traded equity securities may include American Depositary Receipts (“ADRs”). The subadviser 
considers large-capitalization companies to be companies with market capitalizations generally within those of companies in the Russell 1000® Growth Index. As 
of December 31, 2022, the market capitalization range of the companies in the Russell 1000® Growth Index was $306.42 million to $2.07 trillion. As a result of its 
investment strategy, the fund may focus its investments in one or more sectors.

The subadviser will seek out securities it believes have strong business fundamentals, such as revenue growth, improving cash flows, increasing margins and 
positive earning trends.

In selecting investments for purchase and sale, the subadviser chooses companies that it believes have above-average growth potential to beat expectations. The 
subadviser uses a “bottom-up” process based on company fundamentals.

Risk controls are in place to assist in maintaining a portfolio that is diversified by sector and minimizes unintended risks relative to the primary benchmark. The 
subadviser then performs in-depth fundamental analysis to determine the quality and sustainability of expectations to determine whether or not the company is 
poised to beat expectations. The subadviser also applies proprietary quantitative models to rank stocks based on improving fundamentals, valuation, capital 
deployment and efficiency and sentiment or behavior factors.

Temporary Defensive Strategy: If the subadviser does not believe that the market conditions are favorable to the fund’s principal investment strategies, the fund 
may take temporary defensive positions that are inconsistent with its principal investment strategies by investing, without limit, in cash and cash equivalents. 
When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 Virtus Zevenbergen Innovative Growth Stock Fund
Non-Fundamental Investment Objective:

The fund has an investment objective of seeking to provide long-term capital appreciation.

Principal Investment Strategies:

Under normal circumstances, the fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in common stocks of U.S. companies 
and other U.S.-traded equity securities. The fund considers U.S.-traded equity securities to include American Depositary Receipts (“ADRs”) as well as securities 
that are traded in the U.S. that have been issued by companies established, domiciled or operating in foreign countries. The fund may invest in companies of any 
size and may invest a portion of its assets in U.S. or non-U.S. issued securities of foreign companies. As a result of its investment strategy, the fund may focus its 
investments in one or more sectors.

The fund invests primarily in common stocks of companies that exhibit strong revenue, earnings, and/or cash flow growth characteristics. In selecting 
investments for purchase and sale, the subadviser uses a fundamental research approach to identify innovative companies with favorable prospects for future 
growth, due to their long-term product differentiation, customer demand, competitive positioning or other differentiating factors. The fund utilizes a variety of 
traditional and unconventional resources and techniques to identify growth “drivers” for each company and these growth drivers become critical to the ongoing 
evaluation process. Industry growth dynamics, company competitive positioning, pricing flexibility, and diversified product offerings are evaluated, providing the 
foundation for further fundamental research to determine the weighting of the fund’s investments. Generally the fund will hold a limited number of securities.

The fund’s subadviser’s fundamental approach to stock selection (i.e., use of qualitative and quantitative analysis to identify overvalued and undervalued 
securities) naturally embeds consideration of environmental, social and governance (“ESG”) issues the subadviser believes to be material, as the subadviser 
believes companies with durable corporate governance and business practices, coupled with strong growth prospects, deliver compelling returns over time. The 
subadviser considers ESG analysis to be an innate component of its core research approach and helps the portfolio management team form a clearer 
understanding of potential business benefits and risks. The investment strategy incorporates formal research review of company-specific ESG factors in the 
decision-making process. However, ESG evaluation of a particular company is not the primary factor for inclusion in or exclusion from the fund’s portfolio.

Temporary Defensive Strategy: During periods of rising interest rates, unstable pricing and currency exchange, or in response to extreme market fluctuations, the 
subadviser, at its discretion, may take temporary defensive positions that are inconsistent with its principal investment strategies by investing part or all of the 
fund’s assets in cash or cash equivalents. When this allocation happens, the fund may not achieve its investment objective.

Please see “More Information About Risks Related to Principal Investment Strategies” for information about the risks of investing in the fund. Please refer to 
“Additional Risks Associated with Investment Techniques and Fund Operations” for other investment techniques of the fund.
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 More Information About Risks Related to Principal Investment Strategies
Each fund may not achieve its objective(s), and each fund is not intended to be a complete investment program.

Generally, the value of a fund’s investments that supports your share value may decrease. If between the time you purchase shares and the time you sell shares 
the value of such fund’s investments decreases, you will lose money.

Investment values can decrease for a number of reasons. Conditions affecting the overall economy, specific industries or companies in which the fund invests can 
be worse than expected and investments may fail to perform as the adviser or a subadviser expects. As a result, the value of your shares may decrease.

Specific risks of investing in each fund are identified in the below table and described in detail following the table. The risks are listed in alphabetical order, 
which is not necessarily indicative of importance.  

Risks

Virtus Ceredex 
Large-Cap Value 

Equity Fund

Virtus Ceredex 
Mid-Cap Value 

Equity Fund

Virtus Ceredex 
Small-Cap Value 

Equity Fund

Virtus SGA 
International 
Growth Fund

Virtus Seix Core 
Bond Fund

Virtus Seix 
Corporate Bond 

Fund

Virtus Seix 
Floating Rate 
High Income 

Fund

Virtus Seix High 
Grade Municipal 

Bond Fund

Asset-Backed  Securities X

Bank Loans X X

Convertible Securities X

Covenant Lite Loans X

Debt Instruments X X X X

Credit X X X X

Interest Rate X X X X

Prepayment/Call X X X X

Depositary Receipts X X X X

Derivatives and Other Similar Transactions X X X X

Equity Securities X X X X

Growth Stocks X

Large Market Capitalization Companies X X

Medium Market Capitalization Companies X

Non-Diversification

Small and Medium Market Capitalization Companies X

Small Market Capitalization Companies X

Value Stocks X X X

ESG X

Foreign Investing X X X X

Currency Rate X X X X

Emerging Market Investing X X X

Geographic Concentration X

High Yield/High-Risk Fixed Income Securities (Junk Bonds) X X X

Illiquid and Restricted Securities X X X

Income X X X X

Industry/Sector  Concentration X X X

Inflation-Linked  Investments X

Limited Number of Investments

Market Volatility X X X X X X X X

Mortgage-Backed  Securities

Mortgage-Backed and Asset-Backed Securities X

Municipal Bond Market X

Portfolio Turnover X X X X X

Preferred Stocks X

Redemption X X X X X X X X

Sector Focused Investing X X X X

Short-Term  Investments X
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Risks

Virtus Ceredex 
Large-Cap Value 

Equity Fund

Virtus Ceredex 
Mid-Cap Value 

Equity Fund

Virtus Ceredex 
Small-Cap Value 

Equity Fund

Virtus SGA 
International 
Growth Fund

Virtus Seix Core 
Bond Fund

Virtus Seix 
Corporate Bond 

Fund

Virtus Seix 
Floating Rate 
High Income 

Fund

Virtus Seix High 
Grade Municipal 

Bond Fund

Tax-Exempt Securities X

Tax Liability X

Unrated Fixed Income Securities X X X X

U.S. Government Securities X X X

Virtus Seix High 

Income Fund

Virtus Seix High 

Yield Fund

Virtus Seix 

Investment 

Grade Tax-

Exempt Bond 

Fund

Virtus Seix Total 

Return Bond 

Fund

Virtus Seix U.S. 

Government 

Securities Ultra-

Short Bond Fund

Virtus Seix Ultra-

Short Bond Fund

Virtus Silvant 

Large-Cap 

Growth Stock 

Fund

Virtus 

Zevenbergen 

Innovative 

Growth Stock 

Fund

Asset-Backed  Securities

Bank Loans X X X

Convertible Securities

Covenant Lite Loans

Debt Instruments X X X X X X

Credit X X X X X X

Interest Rate X X X X X X

Prepayment/Call X X X X X X

Depositary Receipts X X X

Derivatives X X X X X X

Equity Securities X X

Growth Stocks X X

Large Market Capitalization Companies X X

Medium Market Capitalization Companies

Non-Diversification X

Small and Medium Market Capitalization Companies X

Small Market Capitalization Companies

Value Stocks

ESG

Foreign Investing X X X X X

Currency Rate X X X X X

Emerging Market Investing X X X

Geographic Concentration

High Yield/High-Risk Fixed Income Securities (Junk Bonds) X X X X

Illiquid and Restricted Securities X X X

Income X X X X X X

Industry/Sector  Concentration X

Inflation-Linked  Investments

Limited Number of Investments X

Market Volatility X X X X X X X X

Mortgage-Backed  Securities X

Mortgage-Backed and Asset-Backed Securities X X X

Municipal Bond Market X X

Portfolio Turnover X X X X X

Preferred Stocks

Redemption X X X X X X X X

Sector Focused Investing X X

Short-Term  Investments X X
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Virtus Seix High 

Income Fund

Virtus Seix High 

Yield Fund

Virtus Seix 

Investment 

Grade Tax-

Exempt Bond 

Fund

Virtus Seix Total 

Return Bond 

Fund

Virtus Seix U.S. 

Government 

Securities Ultra-

Short Bond Fund

Virtus Seix Ultra-

Short Bond Fund

Virtus Silvant 

Large-Cap 

Growth Stock 

Fund

Virtus 

Zevenbergen 

Innovative 

Growth Stock 

Fund

Tax-Exempt Securities X

Tax Liability X

Unrated Fixed Income Securities X X X X X X

U.S. Government Securities X X X X

Asset-Backed Securities

Asset-backed securities represent interests in pools of underlying assets such as motor vehicle installment sales or installment loan contracts, leases of various 
types of real and personal property, and receivables from credit card agreements. The impairment of the value of collateral or other assets underlying an asset-
backed security, such as that resulting from non-payment of loans, may result in a reduction in the value of such security and losses to a fund.

Early payoffs in the loans underlying such securities may result in a fund receiving less income than originally anticipated. The variability in prepayments will 
tend to limit price gains when interest rates drop and exaggerate price declines when interest rates rise. In the event of high prepayments, a fund may be required 
to invest proceeds at lower interest rates, causing the fund to earn less than if the prepayments had not occurred. Conversely, rising interest rates may cause 
prepayments to occur at a slower than expected rate, which may effectively change a security that was considered short- or intermediate-term into a long-term 
security. Long-term securities tend to fluctuate in value more widely in response to changes in interest rates than shorter-term securities.

Bank Loans

Investing in loans (including floating rate loans, loan assignments, loan participations and other loan instruments) carries certain risks in addition to the risks 
typically associated with high-yield/high-risk fixed income securities. Loans may be unsecured or not fully collateralized, may be subject to restrictions on resale 
and sometimes trade infrequently on the secondary market. In the event a borrower defaults, a fund’s access to the collateral may be limited or delayed by 
bankruptcy or other insolvency laws. There is a risk that the value of the collateral securing the loan may decline after a fund invests and that the collateral may 
not be sufficient to cover the amount owed to the fund. If the loan is unsecured, there is no specific collateral on which the fund can foreclose. In addition, if a 
secured loan is foreclosed, a fund may bear the costs and liabilities associated with owning and disposing of the collateral, including the risk that collateral may 
be difficult to sell.

Transactions in many loans settle on a delayed basis that may take more than seven days. As a result, sale proceeds related to the sale of loans may not be 
available to make additional investments or to meet the fund’s redemption obligations until potentially a substantial period of time after the sale of the loans. No 
active trading market may exist for some loans, which may impact the ability of the fund to realize full value in the event of the need to liquidate such assets. 
Adverse market conditions may impair the liquidity of some actively traded loans. Loans also may be subject to restrictions on resale, which can delay the sale 
and adversely impact the sale price. Difficulty in selling a loan can result in a loss. Loans made to finance highly leveraged corporate acquisitions may be 
especially vulnerable to adverse changes in economic or market conditions. Certain loans may not be considered “securities,” and purchasers, such as a fund, 
therefore may not be entitled to rely on the strong anti-fraud protections of the federal securities laws. With loan participations, a fund may not be able to control 
the exercise of any remedies that the lender would have under the loan and likely would not have any rights against the borrower directly, so that delays and 
expense may be greater than those that would be involved if a fund could enforce its rights directly against the borrower.

Convertible Securities

Convertible securities are bonds, debentures, notes, preferred stock, rights, warrants or other securities that may be converted into or exchanged for a prescribed 
amount of common stock or other security of the same or a different issuer or into cash within a particular period of time at a specified price or formula. A 
convertible security generally entitles the holder to receive interest paid or accrued on debt instruments or the dividend paid on preferred stock until the 
convertible security matures or is redeemed, converted or exchanged. If a convertible security is called for redemption, the respective fund may have to redeem the 
security, convert it into common stock or sell it to a third party at a price and time that is not beneficial for the fund. The value of convertible securities tends to 
decline as interest rates rise and, because of the conversion feature, tends to vary with fluctuations in the market value of the underlying securities. Securities 
convertible into common stocks may have higher yields than common stocks but lower yields than comparable nonconvertible securities. 

Covenant Lite Loans

Because covenant lite loans contain few or no financial maintenance covenants, they may not include terms that permit the lender of the loan to monitor the 
borrower’s financial performance and, if certain criteria are breached, declare a default, which would allow the lender to restructure the loan or take other action 
intended to help mitigate losses. As a result, the fund could experience relatively greater difficulty or delays in enforcing its rights on its holdings of covenant lite 
loans than its holdings of loans or securities with financial maintenance covenants, which may result in losses, especially during a downturn in the credit cycle.

Debt Instruments

Debt instruments are subject to various risks, the most prominent of which are credit risk and interest rate risk. These risks can affect an instrument’s price 
volatility to varying degrees, depending upon the nature of the instrument. Risks associated with investing in debt instruments include the following:

▪ Credit Risk. There is a risk that the issuer of an instrument will fail to pay interest or principal in a timely manner, or that negative perceptions exist in 
the market of the issuer’s ability to make such payments will cause the price of the instrument to decline. Debt instruments rated below investment-
grade are especially susceptible to this risk. 



 

Virtus Mutual Funds 89

▪ Interest Rate Risk. The values of debt instruments usually rise and fall in response to changes in interest rates. Declining interest rates generally 
increase the value of existing debt instruments, and rising interest rates generally decrease the value of existing debt instruments. Changes in a debt 
instrument’s value usually will not affect the amount of interest income paid to a fund, but will affect the value of the fund’s shares. Interest rate risk is 
generally greater for investments with longer maturities. It is difficult to predict the pace at which central banks or monetary authorities may change 
interest rates or the timing, frequency, or magnitude of such changes. Any such changes could be sudden and could expose debt markets to significant 
volatility and reduced liquidity for investments. 

Certain instruments pay interest at variable or floating rates. Variable rate instruments reset at specified intervals, while floating rate instruments reset 
whenever there is a change in a specified index rate. In most cases, these reset provisions reduce the effect of changes in market interest rates on the 
value of the instrument. However, some instruments do not track the underlying index directly, but reset based on formulas that can produce an effect 
similar to leveraging; others may also provide for interest payments that vary inversely with market rates. The market prices of these instruments may 
fluctuate significantly when interest rates change.

To the extent that a fund effectively has short positions with respect to fixed income instruments, the values of such short positions would generally be 
expected to rise when nominal interest rates rise and to decline when nominal interest rates decline. A nominal interest rate can be described as the 
sum of a real interest rate and an expected inflation rate. 

Some investments give the issuer the option to call or redeem an investment before its maturity date. If an issuer calls or redeems an investment during 
a time of declining interest rates, a fund might have to reinvest the proceeds in an investment offering a lower yield, and therefore it might not benefit 
from any increase in value as a result of declining interest rates.

▪ Prepayment/Call Risk. There is a risk that issuers will prepay fixed rate obligations when interest rates fall. A fund holding callable instruments 
therefore may be forced to reinvest in obligations with lower interest rates than the original obligations and otherwise may not benefit fully from the 
increase in value that other fixed income investments experience when rates decline.

Depositary Receipts

Certain funds may invest in American Depositary Receipts (ADRs) sponsored by U.S. banks, European Depositary Receipts (EDRs), Global Depositary Receipts 
(GDRs), ADRs not sponsored by U.S. banks, other types of depositary receipts (including non-voting depositary receipts), and other similar instruments 
representing securities of foreign companies. The issuers of Depositary Receipts may discontinue issuing new Depositary Receipts and withdraw existing 
Depositary Receipts at any time, which may result in costs and delays in the distribution of the underlying assets to the fund and may negatively impact the 
fund’s performance.

Although certain depositary receipts may reduce or eliminate some of the risks associated with foreign investing, these types of securities generally are subject to 
many of the same risks as direct investment in securities of foreign issuers.

Derivatives and Other Similar Transactions

Derivative and other similar transactions (collectively referred to in this section as “derivatives” or “derivatives contracts”) are contracts whose value is derived 
from the value of an underlying asset, index or rate, including futures, options, non-deliverable forwards, foreign currency forward contracts and swap 
agreements. A fund may use derivatives to hedge against factors that affect the value of its investments, such as interest rates and foreign currency exchange 
rates. A fund may also utilize derivatives as part of its overall investment technique to gain or lessen exposure to various securities, markets, volatility, dividend 
payments and currencies.

Derivatives may give rise to a form of leverage which magnifies the potential for gain and the risk of loss. It is generally more difficult to ascertain the risk of, and 
to properly value, derivative contracts. Many derivatives, and particularly those that are privately negotiated, are complex and often valued subjectively. Improper 
valuations can result in increased cash payment requirements to counterparties or a loss of value to the fund. The prices of derivatives may move in unexpected 
ways, especially in abnormal market conditions. Derivatives are usually less liquid than traditional securities and are subject to counterparty risk (the risk that 
the other party to the contract will default or otherwise not be able to perform its contractual obligations). Changes in the value of a derivative may also create 
margin delivery or settlement payment obligations for the fund. In addition, some derivatives transactions may involve potentially unlimited losses.

The use of derivatives is also subject to operational risk which refers to risk related to potential operational issues, including documentation issues, settlement 
issues, system failures, inadequate controls, and human error, as well as legal risk which refers to the risk of loss resulting from insufficient documentation, 
insufficient capacity or authority of counterparty, or legality or enforceability of a contract.

Derivative contracts entered into for hedging purposes may also subject a fund to losses if the contracts do not correlate with the assets, indexes or rates they 
were designed to hedge. In regard to currency hedging using forward contracts, it is generally not possible to precisely match the foreign currency exposure of 
such foreign currency forward contracts to the value of the securities involved due to fluctuations in the market values of such securities and cash flows into and 
out of the fund between the date a foreign currency forward contract is entered into and the date it expires.

Governments, agencies and/or other regulatory bodies may adopt or change laws or regulations that could adversely affect a fund’s ability to invest in derivatives 
as the fund’s subadviser intends. The Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”), among other things, grants the 
Commodity Futures Trading Commission (the “CFTC”) and SEC broad rulemaking authority to implement various provisions of the Dodd-Frank Act including 
comprehensive regulation of the over-the-counter (“OTC”) derivatives market. The implementation of the Dodd-Frank Act could adversely affect a fund by placing 
limits on derivative transactions, and/or increasing transaction and/or regulatory compliance costs. For example, the CFTC has adopted rules that apply a new 
aggregation standard for position limit purposes, which may further limit a fund’s ability to trade futures contracts and swaps.

There are also special tax rules applicable to certain types of derivatives, which could affect the amount, timing and character of a fund’s income or loss and 
hence of its distributions to shareholders by causing holding period adjustments, converting short-term capital losses into long-term capital losses, and 
accelerating a fund’s income or deferring its losses. A fund’s use of derivatives may also increase the amount of taxes payable by shareholders or the resources 
required by the fund or its adviser and/or subadviser(s) to comply with particular regulatory requirements.
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Equity Securities

Generally, prices of equity securities are more volatile than those of fixed income securities. The prices of equity securities will rise and fall in response to a 
number of different factors. In particular, equity securities will respond to events that affect entire financial markets or industries (such as changes in inflation or 
consumer demand) and to events that affect particular issuers (such as news about the success or failure of a new product). Equity securities also are subject to 
“stock market risk,” meaning that stock prices in general may decline over short or extended periods of time. When the value of the stocks held by a fund goes 
down, the value of the fund’s shares will be affected.

▪ Growth Stocks Risk. Growth stocks can react differently to issuer, political, market, and economic developments than the market as a whole and other 
types of stocks. Growth stocks also tend to be more expensive relative to their earnings or assets compared to other types of stocks, and as a result they 
tend to be sensitive to changes in their earnings and more volatile than other types of stocks.

▪ Large Market Capitalization Companies Risk. The value of investments in larger companies may not rise as much as investments in smaller 
companies, and larger companies may be unable to respond quickly to competitive challenges, such as changes in technology and consumer tastes.

▪ Medium Market Capitalization Companies Risk. Medium-sized companies often have narrower markets, fewer products or services to offer, and more 
limited managerial and financial resources than larger, more established companies. As a result, the performance of medium-sized companies may be 
more volatile, and they may face a greater risk of business failure, which could increase the volatility and risk of loss to the fund.

▪ Small and Medium Market Capitalization Companies Risk. Small and medium-sized companies often have narrower markets, fewer products or 
services to offer, and more limited managerial and financial resources than larger, more established companies. As a result, the performance of small 
and medium-sized companies may be more volatile, and they may face a greater risk of business failure, which could increase the volatility and risk of 
loss to the fund.

▪ Small Market Capitalization Companies Risk. Small companies often have narrower markets, fewer products or services to offer, and more limited 
managerial and financial resources than larger, more established companies. As a result, the performance of small companies may be more volatile, 
and they may face a greater risk of business failure, which could increase the volatility and risk of loss to the fund.

▪ Value Stocks Risk. A company may be undervalued due to market or economic conditions, temporary earnings declines, unfavorable developments 
affecting the company and other factors, or because it is associated with a market sector that generally is out of favor with investors. Undervalued 
stocks tend to be inexpensive relative to their earnings or assets compared to other types of stock. However, these stocks can continue to be inexpensive 
for long periods of time and may not realize their full economic value.

ESG Consideration

 The fund’s consideration of ESG factors could cause it to perform differently compared to funds that do not use such considerations.  The relevance and 
weightings of specific ESG factors may vary across asset classes, sectors and strategies and no one factor is determinative. ESG factors are qualitative and 
subjective by nature and there are significant differences in interpretations of what it means for a company to have positive or negative ESG factors. There is no 
guarantee that the factors utilized by a fund’s subadviser or any judgment exercised by the subadviser will reflect the opinions of any particular investor, and the 
factors analyzed by the subadviser may differ from the factors any particular investor considers relevant in evaluating ESG practices. When integrating ESG 
factors into the investment process, the subadviser may rely on third-party data that it believes to be reliable, but it does not guarantee the accuracy of such 
third-party data. ESG information from third-party data providers may be incomplete, inaccurate or unavailable, which may adversely impact the investment 
process. Moreover, the current lack of common standards may result in different approaches to integrating ESG factors. As a result, the funds may invest in 
companies that do not reflect the beliefs and values of any particular investor. 

The ESG factors that may be evaluated as part of a fund’s investment process are anticipated to evolve over time and one or more characteristics may not be 
relevant with respect to all issuers that are eligible for investment. Further, the regulatory landscape with respect to ESG integration in the United States is still 
developing and future rules and regulations may require a fund to modify or alter its investment process with respect to ESG integration.

Foreign Investing

Investing in securities of non-U.S. companies involves special risks and considerations not typically associated with investing in U.S. companies, and the values 
of non-U.S. securities may be more volatile than those of U.S. securities. The values of non-U.S. securities are subject to economic, geopolitical, and political 
developments in countries and regions where the issuers operate or are domiciled, or where the securities are traded, such as changes in economic or monetary 
policies, and to changes in currency exchange rates. Values may also be affected by restrictions on receiving the investment proceeds from a non-U.S. country.

In general, less information is publicly available about non-U.S. companies than about U.S. companies. Non-U.S. companies are generally not subject to the same 
accounting, auditing and financial reporting standards as are U.S. companies. In addition , a fund’s investments in non-U.S. securities may be subject to 
withholding and other taxes imposed by countries outside the U.S., which could reduce the return on an investment in a fund. Certain foreign issuers classified as 
passive foreign investment companies may be subject to additional taxation risk. Risks associated with foreign investing include the following:

▪ Currency Rate Risk. Because the foreign securities in which a fund invests generally trade in currencies other than the U.S. dollar, changes in currency 
exchange rates will affect the fund’s net asset value, the value of dividends and interest earned, and gains and losses realized on the sale of securities. 
Because the value of each fund’s shares is calculated in U.S. dollars, it is possible for a fund to lose money by investing in a foreign security if the local 
currency of a foreign market depreciates against the U.S. dollar, even if the local currency value of the fund’s holdings goes up. Generally, a strong U.S. 
dollar relative to such other currencies will adversely affect the value of the fund’s holdings in foreign securities.

▪ Emerging Market Risk. The risks of foreign investments are generally greater in countries whose markets are still developing than they are in more 
developed markets. Emerging market countries typically have economic and political systems that are less fully developed, and can be expected to be 
less stable than those of more developed countries. For example, the economies of such countries can be subject to rapid and unpredictable rates of 
inflation or deflation. Since these markets are often small, they may be more likely to suffer sharp and frequent price changes or long-term price 
depression because of adverse publicity, investor perceptions or the actions of a few large investors. They may also have policies that restrict 
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investment by foreigners, or that prevent foreign investors from withdrawing their money at will. Certain emerging markets may also face other 
significant internal or external risks, including the imposition of sanctions and risk of war and civil unrest. For all of these reasons, investments in 
emerging markets may be considered speculative. To the extent that a fund invests a significant portion of its assets in a particular emerging market, 
the fund will be more vulnerable to financial, economic, political and other developments in that country, and conditions that negatively impact that 
country will have a greater impact on the fund as compared with a fund that does not have its holdings concentrated in a particular country.

Geographic Concentration

The value of the investments of a fund that focuses its investments in a particular geographic location will be highly sensitive to financial, economic, political 
and other developments affecting the fiscal stability of that location, and conditions that negatively impact that location will have a greater impact on the fund 
as compared with a fund that does not have its holdings similarly concentrated. Events negatively affecting such location are therefore likely to cause the value of 
the fund’s shares to decrease, perhaps significantly.

High-Yield/High-Risk Fixed Income Securities (“Junk Bonds”)

Securities rated below the four highest rating categories of a nationally recognized statistical rating organization, may be known as “high-yield” securities and 
commonly referred to as “junk bonds.” The highest of the ratings among these nationally recognized statistical rating organizations is used to determine the 
security’s classification. Such securities entail greater price volatility and credit and interest rate risk than investment-grade securities. Analysis of the 
creditworthiness of high-yield/high-risk issuers is more complex than for higher-rated securities, making it more difficult for a fund’s subadviser to accurately 
predict risk. There is a greater risk with high-yield/high-risk fixed income securities that an issuer will not be able to make principal and interest payments when 
due. If the fund pursues missed payments, there is a risk that fund expenses could increase. In addition, lower-rated securities may not trade as often and may be 
less liquid than higher-rated securities, especially during periods of economic uncertainty or change. As a result of all of these factors, these bonds are generally 
considered to be speculative. In recent years, there has been a broad trend of weaker or less restrictive covenant protections in the high yield market. Among other 
things, under such weaker or less restrictive covenants, borrowers might be able to exercise more flexibility with respect to certain activities than borrowers who 
are subject to stronger or more protective covenants. For example, borrowers might be able to incur more debt, including secured debt, return more capital to 
shareholders, remove or reduce assets that are designated as collateral securing high yield securities, increase the claims against assets that are permitted 
against collateral securing high yield securities or otherwise manage their business in ways that could impact creditors negatively. In addition, certain privately 
held borrowers might be permitted to file less frequent, less detailed or less timely financial reporting or other information, which could negatively impact the 
value of the high yield securities issued by such borrowers. Each of these factors might negatively impact the high yield instruments held by a fund.

Illiquid and Restricted Securities

Certain securities in which a fund invests may be difficult to sell at the time and price beneficial to the fund, for example due to low trading volumes, declining 
prices of the securities sold, or legal restrictions. When there is no willing buyer or a security cannot be readily sold, the fund may have to sell at a lower price or 
may be unable to sell the security at all. The sale of such securities may also require the fund to incur expenses in addition to those normally associated with the 
sale of a security.

Income

The income shareholders receive from a fund is based primarily on the dividends and interest the fund earns from its investments, which can vary widely over the 
short- and long-term. If prevailing market interest rates drop, distribution rates of the fund’s preferred stock holdings and any bond holdings could drop as well. 
The fund’s income also would likely be affected adversely when prevailing short-term interest rates increase. In certain circumstances, a fund may be treated as 
receiving income even though no cash is received. A fund may not be able to pay distributions, or may have to reduce distribution levels, if the cash distributions 
that the fund receives from its investments decline. For investments in inflation-protected treasuries (TIPS), income may decline due to a decline in inflation (or 
deflation) or due to changes in inflation expectations.

Industry/Sector Concentration

The value of the investments of a fund that focuses its investments in a particular industry or market sector will be highly sensitive to financial, economic, 
political and other developments affecting that industry or market sector, and conditions that negatively impact that industry or market sector will have a greater 
impact on the fund as compared with a fund that does not have its holdings similarly concentrated. Events negatively affecting the industries or market sectors in 
which a fund has invested are therefore likely to cause the value of the fund’s shares to decrease, perhaps significantly. 

Inflation-Linked Investments

The current market value of inflation-protected securities is not guaranteed and will fluctuate. Inflation-protected securities may react differently from other fixed 
income securities to changes in interest rates. Because interest rates on inflation-protected securities are adjusted for inflation, the values of these securities are 
not materially affected by inflation expectations. Therefore, the value of inflation-protected securities are anticipated to change in response to changes in “real” 
interest rates, which represent nominal (stated) interest rates reduced by the expected impact of inflation. Generally, the value of an inflation-protected security 
will fall when real interest rates rise and will rise when real interest rates fall.

Because the interest and/or principal payments on an inflation-protected security are adjusted periodically for changes in inflation, the income distributed by a 
fund invested in such securities may be irregular. Although the U.S. Treasury guarantees to pay at least the original face value of any inflation-protected 
securities the Treasury issues, other issuers may not offer the same guarantee. Also, inflation-protected securities, including those issued by the U.S. Treasury, are 
not protected against deflation. As a result, in a period of deflation, the inflation-protected securities held by a fund may not pay any income and the fund may 
suffer a loss. While inflation-protected securities are expected to be protected from long-term inflationary trends, short-term increases in inflation may lead to a 
decline in a fund’s value. If interest rates rise due to reasons other than inflation, a fund’s investment in these securities may not be protected to the extent that 
the increase is not reflected in the securities’ inflation measures. In addition, positive adjustments to principal generally will result in taxable income to a fund at 
the time of such adjustments (which generally would be distributed by the fund as part of its taxable dividends), even though the principal amount is not paid 
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until maturity. There can be no assurance that the inflation index used will accurately measure the real rate of inflation in the prices of goods and services. A 
fund’s investments in inflation-linked securities may lose value in the event that the actual rate of inflation is different from the rate of the inflation index.

Limited Number of Investments

There is a risk that a fund’s portfolio may be more susceptible to factors adversely affecting issuers of securities in the fund’s portfolio than would a fund holding 
a greater number of securities.

Market Volatility

The value of the securities in which a fund invests may go up or down in response to the prospects of individual issuers and/or general economic conditions. Such 
price changes may be temporary or may last for extended periods.

Instability in the financial markets may expose each fund to greater market and liquidity risk and potential difficulty in valuing portfolio instruments that it holds. 
In response to financial markets that experienced extreme volatility, and in some cases a lack of liquidity, the U.S. Government and other governments have taken 
a number of unprecedented actions, including acquiring distressed assets from financial institutions and acquiring ownership interests in those institutions. The 
implications of government ownership and disposition of these assets are unclear. Additional legislation or government regulation may also change the way in 
which funds themselves are regulated, which could limit or preclude a fund’s ability to achieve its investment objective. Local, regional or global events such as 
war or military conflict (e.g. Russia’s invasion of Ukraine), acts of terrorism, the spread of infectious illness or other public health issue, recessions, inflation, 
rapid interest rate changes, supply chain disruptions, sanctions, or other events could have a significant impact on a fund and its investments, hampering the 
ability of a fund’s portfolio manager(s) to invest a fund’s assets as intended.

Mortgage-Backed Securities

Mortgage-backed securities represent interests in pools of residential mortgage loans purchased from individual lenders by a federal agency or originated and 
issued by private lenders. The impairment of the value of collateral underlying a mortgage-backed security, such as that resulting from non-payment of loans, 
may result in a reduction in the value of such security and losses to a fund.

Early payoffs in the loans underlying such securities may result in a fund receiving less income than originally anticipated. The variability in prepayments will 
tend to limit price gains when interest rates drop and exaggerate price declines when interest rates rise. In the event of high prepayments, a fund may be required 
to invest proceeds at lower interest rates, causing the fund to earn less than if the prepayments had not occurred. Conversely, rising interest rates may cause 
prepayments to occur at a slower than expected rate, which may effectively change a security that was considered short- or intermediate-term into a long-term 
security. Long-term securities tend to fluctuate in value more widely in response to changes in interest rates than shorter-term securities.

Mortgage-Backed and Asset-Backed Securities

Mortgage-backed securities represent interests in pools of residential mortgage loans purchased from individual lenders by a federal agency or originated and 
issued by private lenders. Asset-backed securities represent interests in pools of underlying assets such as motor vehicle installment sales or installment loan 
contracts, leases of various types of real and personal property, and receivables from credit card arrangements. These two types of securities share many of the 
same risks.

The impairment of the value of collateral or other assets underlying a mortgage-backed or asset-backed security, such as that resulting from non-payment of 
loans, may result in a reduction in the value of such security and losses to a fund.

Early payoffs in the loans underlying such securities may result in a fund receiving less income than originally anticipated. The variability in prepayments will 
tend to limit price gains when interest rates drop and exaggerate price declines when interest rates rise. In the event of high prepayments, a fund may be required 
to invest proceeds at lower interest rates, causing the fund to earn less than if the prepayments had not occurred. Conversely, rising interest rates may cause 
prepayments to occur at a slower than expected rate, which may effectively change a security that was considered short- or intermediate-term into a long-term 
security. Due to these risks, asset-backed securities may become more volatile in certain interest rate environments. Due to these risks, asset-backed securities 
may become more volatile in certain interest rate environments. Long-term securities tend to fluctuate in value more widely in response to changes in interest 
rates than shorter-term securities.

Municipal Bond Market

The amount of public information available about municipal bonds is generally less than that for corporate equities or bonds, and the investment performance of 
a fund may be more dependent on the analytical abilities of the investment adviser than would be the case for a fund that does not invest in municipal bonds. 
Certain factors, such as legislative changes, and state and local economic and business developments, may adversely affect the yield and/or value of a fund’s 
investments in municipal securities. Other factors include the general conditions of the municipal securities market, the size of the particular offering, the 
maturity of the obligation and the rating of the issue. Changes in economic, business or political conditions relating to a particular municipal project, 
municipality, or state, territory or possession of the United States in which the fund invests may have an impact on the fund’s share price. The secondary market 
for municipal bonds also tends to be less well-developed and less liquid than many other securities markets, which may adversely affect the fund’s ability to sell 
its bonds at attractive prices. In addition, municipal obligations can experience downturns in trading activity, and the supply of municipal obligations may exceed 
the demand in the market. During such periods, the spread can widen between the price at which an obligation can be purchased and the price at which it can be 
sold. Less liquid obligations can become more difficult to value and be subject to erratic price movements. Economic and other events (whether real or perceived) 
can reduce the demand for certain investments or for investments generally, which may reduce market prices and cause the value of the fund’s shares to fall. The 
frequency and magnitude of such changes cannot be predicted. A fund may invest in municipal obligations that do not appear to be related, but in fact depend on 
the financial rating or support of a single government unit, in which case, events that affect one of the obligations will also affect the others and will impact the 
fund’s portfolio to a greater degree than if the fund’s investments were not so related. The increased presence of non-traditional participants in the municipal 
markets may lead to greater volatility in the markets.
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Portfolio Turnover

A fund’s investment strategy may result in consistently frequently high turnover rate. A high portfolio turnover rate may result in correspondingly greater brokerage 
commission expenses and the distribution to shareholders of additional capital gains for tax purposes, some of which may be taxable at ordinary income rates. 
These factors may negatively affect the fund’s performance.

Preferred Stocks

Preferred stocks may provide a higher dividend rate than the interest yield on debt instruments of the same issuer, but are subject to greater risk of fluctuation in 
market value and greater risk of non-receipt of income. Unlike interest on debt instruments, dividends on preferred stocks must be declared by the issuer’s board 
of directors before becoming payable. Preferred stocks are in many ways like perpetual debt instruments, providing a stream of income but without stated 
maturity date. Because they often lack a fixed maturity or redemption date, preferred stocks are likely to fluctuate substantially in price when interest rates 
change. Such fluctuations generally are comparable to or exceed those of long-term government or corporate bonds (those with maturities of fifteen to thirty 
years). Preferred stocks have claims on assets and earnings of the issuer which are subordinate to the claims of all creditors but senior to the claims of common 
stockholders. A preferred stock rating differs from a bond rating because it applies to an equity issue which is intrinsically different from, and subordinated to, a 
debt issue. Preferred stock ratings generally represent an assessment of the capacity and willingness of an issuer to pay preferred stock dividends and any 
applicable sinking fund obligations. Preferred stock also may be subject to optional or mandatory redemption provisions, and may be significantly less liquid than 
many other securities, such as U.S. Government securities, corporate debt or common stock.

Redemption

The redemption by one or more large shareholders or groups of shareholders of their holdings in a fund could have an adverse impact on the remaining 
shareholders in the fund by, for example, accelerating the realization of capital gains and/or increasing the fund’s transaction costs.

Sector Focused Investing

The value of the investments of a fund that focuses its investments in a particular market sector will be highly sensitive to financial, economic, political and other 
developments affecting that market sector, and conditions that negatively impact that market sector will have a greater impact on the fund as compared with a 
fund that does not have its holdings similarly focused. Events negatively affecting the market sectors in which a fund has invested are therefore likely to cause 
the value of the fund’s shares to decrease, perhaps significantly.

Short-Term Investments

Short-term investments include money market instruments, repurchase agreements, certificates of deposit and bankers’ acceptances and other short-term 
instruments that are not U.S. Government securities. These securities generally present less risk than many other investments, but they are generally subject to 
credit risk and may be subject to other risks as well.

Tax-Exempt Securities

Tax-exempt securities may not provide a higher after-tax return than taxable securities, or the tax-exempt status of such securities may be lost or limited.

Tax Liability

Distributions by a fund could become taxable to shareholders as ordinary income due to noncompliant conduct by a municipal bond issuer, unfavorable changes 
in federal or state tax laws, or adverse interpretations of tax laws by applicable tax authorities. Such adverse interpretations or actions could cause interest from 
a security to become taxable, possibly retroactively, subjecting shareholders to increased tax liability. In addition, such adverse interpretations or actions could 
cause the value of a security, and therefore the value of a fund’s shares, to decline.

Unrated Fixed Income Securities

The fund’s subadviser has the authority to make determinations regarding the quality of unrated fixed income securities for the purposes of assessing whether 
they meet the fund’s investment restrictions. However, analysis of unrated securities is more complex than that of rated securities, making it more difficult for the 
subadviser to accurately predict risk. Unrated fixed income securities may not be lower in quality than rated securities, but due to their perceived risk they may not 
have as broad a market as rated securities, making it more difficult to sell unrated securities.

U.S. Government Securities

Obligations issued or guaranteed by the U.S. Government, its agencies, authorities and instrumentalities and backed by the full faith and credit of the United 
States only guarantee principal and interest will be timely paid to holders of the securities. The entities do not guarantee that the value of fund shares will 
increase, and in fact, the market values of such obligations may fluctuate. In addition, not all U.S. Government securities are backed by the full faith and credit of 
the United States; some are the obligation solely of the entity through which they are issued. There is no guarantee that the U.S. Government would provide 
financial support to its agencies and instrumentalities if not required to do so by law.

 Management of the Funds
The Adviser

Virtus Fund Advisers, LLC (“VFA” or the “Adviser”), formerly RidgeWorth Capital Management LLC, located at One Financial Plaza, Hartford, Connecticut 06103 
and 3333 Piedmont Road, NE, Suite 1500 Atlanta, Georgia 30305, serves as the investment adviser to the funds. VFA, an indirect, wholly-owned subsidiary of 
Virtus Investment Partners, Inc., a publicly-traded multi-manager asset management business, acts as an investment adviser to mutual funds and as adviser to 
institutional clients. As of December 31, 2022, the Adviser managed approximately $9 billion in assets.

Subject to the direction of the funds’ Board of Trustees, the Adviser is responsible for managing the funds’ investment programs and for the general operations of 
the funds, including oversight of the funds’ subadvisers.
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The Adviser has appointed and oversees the activities of each of the subadvisers for the funds shown in the table below. For the funds shown below, each 
subadviser manages the investments of each fund to conform with its investment policies as described in this prospectus.

Virtus Ceredex Large-Cap Value Equity Fund Ceredex
Virtus Ceredex Mid-Cap Value Equity Fund Ceredex
Virtus Ceredex Small-Cap Value Equity Fund Ceredex
Virtus SGA International Growth Fund SGA
Virtus Seix Core Bond Fund Seix
Virtus Seix Corporate Bond Fund Seix
Virtus Seix Floating Rate High Income Fund Seix
Virtus Seix High Grade Municipal Bond Fund Seix
Virtus Seix High Income Fund Seix
Virtus Seix High Yield Fund Seix
Virtus Seix Investment Grade Tax-Exempt Bond Fund Seix
Virtus Seix Total Return Bond Fund Seix
Virtus Seix U.S. Government Securities Ultra-Short Bond Fund Seix
Virtus Seix Ultra-Short Bond Fund Seix
Virtus Silvant Large-Cap Growth Stock Fund Silvant
Virtus Zevenbergen Innovative Growth Stock Fund Zevenbergen

Management Fees

Each fund pays the Adviser an investment management fee that is accrued daily against the value of the fund’s net assets at the following annual rates:

Virtus Ceredex Large-Cap Value Equity Fund 0.70%
Virtus Ceredex Mid-Cap Value Equity Fund 0.75%
Virtus Ceredex Small-Cap Value Equity Fund 0.85%
Virtus SGA International Growth Fund 0.85%
Virtus Seix Core Bond Fund 0.25%
Virtus Seix Corporate Bond Fund 0.40%
Virtus Seix Floating Rate High Income Fund 0.45%
Virtus Seix High Grade Municipal Bond Fund 0.50%
Virtus Seix High Income Fund 0.55%
Virtus Seix High Yield Fund 0.45%
Virtus Seix Investment Grade Tax-Exempt Bond Fund 0.50%
Virtus Seix Total Return Bond Fund 0.25%
Virtus Seix U.S. Government Securities Ultra-Short Bond Fund 0.20%
Virtus Seix Ultra-Short Bond Fund 0.22%
Virtus Silvant Large-Cap Growth Stock Fund 0.70%
Virtus Zevenbergen Innovative Growth Stock Fund 0.80%

The above fees are also subject to breakpoint discounts at the following asset levels for each fund:

First $500 million = none — no discount from full fee

Next $500 million = 5% discount from full fee

Next $4 billion = 10% discount from full fee

Over $5 billion = 15% discount from full fee

In its last fiscal year, each fund paid fees to the Adviser (after waivers) at the following percentage of average net assets:

Virtus Ceredex Large-Cap Value Equity Fund 0.68%
Virtus Ceredex Mid-Cap Value Equity Fund 0.69%
Virtus Ceredex Small-Cap Value Equity Fund 0.85%
Virtus SGA International Growth Fund 0.85%
Virtus Seix Core Bond Fund 0.25%
Virtus Seix Corporate Bond Fund 0.40%
Virtus Seix Floating Rate High Income Fund 0.42%
Virtus Seix High Grade Municipal Bond Fund 0.50%
Virtus Seix High Income Fund 0.55%
Virtus Seix High Yield Fund 0.45%
Virtus Seix Investment Grade Tax-Exempt Bond Fund 0.50%
Virtus Seix Total Return Bond Fund 0.25%
Virtus Seix U.S. Government Securities Ultra-Short Bond Fund 0.20%
Virtus Seix Ultra-Short Bond Fund 0.22%
Virtus Silvant Large-Cap Growth Stock Fund 0.70%
Virtus Zevenbergen Innovative Growth Stock Fund 0.79%
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The Subadvisers

Ceredex, an affiliate of the Adviser, is located at 301 East Pine Street, Suite 500, Orlando, Florida 32801. Ceredex is an investment adviser registered with the 
SEC. The firm was established in 2008 after 19 years functioning as the Adviser’s value style investment management team. As of December 31, 2022, Ceredex 
had approximately $7 billion in assets under management. Ceredex is a value equity asset management firm that seeks to identify catalysts that may lead to 
appreciation in undervalued, dividend-paying stocks.

SGA, an affiliate of Virtus and the Adviser, is located at 301 Tresser Boulevard, Suite 1310, Stamford, CT 06901. SGA was co-founded by George P. Fraise, Gordon 
M. Marchand, and Robert L. Rohn in 2003. SGA is a registered investment advisor and provides investment advice to institutional and individual clients, private 
investment companies and mutual funds. As of December 31, 2022, SGA manages approximately $20.7 billion, of which $18.4 billion is regulatory assets under 
management and $2.3 billion is model/emulation assets under contract. Model/emulation assets refer to assets that SGA is under contract to deliver a model 
portfolio to and are not considered regulatory assets under management.

Silvant, an affiliate of the Adviser, is located at 3333 Piedmont Road, Suite 1500, Atlanta, Georgia 30305. Silvant is an investment adviser registered with the 
SEC. The firm was established in 2008 after 24 years functioning as the Adviser’s growth style investment management team. As of December 31, 2022, Silvant 
had approximately $1.7 billion in assets under management. Silvant focuses on managing growth equity products for a diverse range of institutional clients.

Virtus Fixed Income Advisers, LLC, (“VFIA”) an affiliate of VIA, is located at One Financial Plaza, Hartford, CT 06103. VFIA operates through its division, Seix, in 
subadvising their funds as described herein. As of December 31, 2022, the three divisions that make up VFIA managed approximately $21.3 billion in aggregate 
assets under management.

The Seix division of VFIA is a fundamental, credit driven fixed income boutique specializing in investment grade and high yield bond and leveraged loan 
management. Seix has employed its bottom-up, research-oriented approach to fixed income management for over 20 years. The entity that is now VFIA, and the 
former portfolio management team of which now operates as the Seix division of VFIA, was established in 2008. Its predecessor, Seix Investment Advisors, Inc., 
was founded in 1992 and was independently owned until 2004 when the firm joined the entity now known as Virtus Fund Advisers, LLC, as the institutional fixed 
income management division. As of December 31, 2022, the Seix division of VFIA managed approximately $13.3 billion in assets under management.

Zevenbergen is a minority-owned affiliate of the Adviser that, as of the date of this prospectus, is located at 601 Union Street, Suite 4600, Seattle, Washington 
98101. On May 15, 2023, Zevenbergen will be moving its headquarters to 326 Admiral Way, Suite 200 Edmonds, WA 98020. Zevenbergen is an investment adviser 
registered with the SEC. The firm was established in 1987. As of December 31, 2022, Zevenbergen managed $3.0 billion, of which $0.2 billion was 
model/emulation assets under contract. Model/emulation assets refer to assets that Zevenbergen is under contract to deliver a model portfolio to and are not 
considered regulatory assets under management. Zevenbergen specializes in aggressive growth-equity investment advisory services for separately managed 
portfolios and mutual funds.

The Adviser pays each subadviser a subadvisory fee which is calculated on the fund’s average daily net assets at the following annual rates:

Virtus Ceredex Large-Cap Value Equity Fund 50% of net investment management fee
Virtus Ceredex Mid-Cap Value Equity Fund 50% of net investment management fee
Virtus Ceredex Small-Cap Value Equity Fund 50% of net investment management fee
Virtus SGA International Growth Fund 50% of net investment management fee
Virtus Seix Core Bond Fund 50% of net investment management fee
Virtus Seix Corporate Bond Fund 50% of net investment management fee
Virtus Seix Floating Rate High Income Fund 50% of net investment management fee
Virtus Seix High Grade Municipal Bond Fund 50% of net investment management fee
Virtus Seix High Income Fund 50% of net investment management fee
Virtus Seix High Yield Fund 50% of net investment management fee
Virtus Seix Investment Grade Tax-Exempt Bond Fund 50% of net investment management fee
Virtus Seix Total Return Bond Fund 50% of net investment management fee
Virtus Seix U.S. Government Securities Ultra-Short Bond Fund 50% of net investment management fee
Virtus Seix Ultra-Short Bond Fund 50% of net investment management fee
Virtus Silvant Large-Cap Growth Stock Fund 50% of net investment management fee
Virtus Zevenbergen Innovative Growth Stock Fund 0.44% of the fund’s average daily net assets

 A discussion regarding the basis for the Board of Trustees approving the investment advisory and the subadvisory agreements of the funds is available in the 
funds’ annual report covering the period January 1, 2022 through December 31, 2022.

The funds operate under a “manager of managers” structure, in which the Adviser provides general management services to the funds, including overall 
supervisory responsibility for the general management and investment of the funds’ assets, and the Adviser has the ultimate responsibility, subject to oversight 
by the funds’ Board of Trustees, to oversee the funds’ subadvisers and recommend their hiring, termination and replacement.

Virtus Ceredex Mid-Cap Value Equity Fund, Virtus Seix Investment Grade Tax-Exempt Bond Fund, Virtus Seix Floating Rate High Income Fund, Virtus Silvant Large-
Cap Growth Stock Fund and the Adviser have received shareholder approval to rely on an exemptive order and additional exemptive relief from SEC that permits 
the Adviser, subject to certain conditions, and without the approval of shareholders, to: (a) select unaffiliated subadvisers, partially-owned affiliated subadvisers, 
and wholly-owned affiliated subadvisers, to manage all or a portion of the assets of the fund, and enter into subadvisory agreements with such subadvisers; (b) 
materially amend subadvisory agreements with such subadvisers; and (c) to continue the employment of existing subadvisers after events that under the 1940 
Act and the relevant subadvisory agreements would otherwise cause an automatic termination of the subadvisory agreements. In such circumstances, 
shareholders would receive notice of such action. In addition, the exemptive relief permits the fund to disclose its advisory fees as follows: (a) advisory fees paid 
by the fund to the Adviser and the subadvisory fees paid by the Adviser to wholly-owned affiliated subadvisers for the fund may be disclosed on an aggregate 
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basis, rather than disclosing the amounts paid to each individually; and (b) subadvisory fees paid by the Adviser to multiple unaffiliated and partially-owned 
affiliated subadvisers for the fund may be disclosed on an aggregate basis, rather than disclosing the amounts paid to each such subadviser individually. 

All other funds in this prospectus and the Adviser have received shareholder approval to rely on an exemptive order from the SEC that permits the Adviser, subject 
to certain conditions and without the approval of shareholders to: (a) select both unaffiliated subadvisers and certain wholly-owned affiliated subadvisers to 
manage all or a portion of the assets of a fund, and enter into subadvisory agreements with such subadvisers; (b) materially amend subadvisory agreements with 
such subadvisers; and (c) continue the employment of an existing subadviser on the same subadvisory agreement terms where an agreement has been assigned 
because of a change in control of the subadviser. In such circumstances, shareholders would receive notice of such action, including, if applicable, instructions 
regarding how to obtain the information concerning the new subadviser that normally is provided in a proxy statement.

Portfolio Management

To the extent that more than one individual is listed for a given fund, the following individuals are jointly and primarily responsible for the day-to-day 
management of the funds’ portfolios.

Ceredex

Virtus Ceredex Large-Cap Value Equity Fund Jennifer Graff, CFA (since November 2021)
Mills Riddick, CFA (since 1995)

Virtus Ceredex Mid-Cap Value Equity Fund Cody P. Smith, CFA (since February 2023)
Don Wordell, CFA (since 2001)

Virtus Ceredex Small-Cap Value Equity Fund Brett Barner, CFA (since 1995, stepping down June, 2023)
Charles E. Carter, CFA (since February 2023)
Don Wordell, CFA (since February 2023)

Brett Barner, CFA. Mr. Barner currently serves as Managing Director of Ceredex. He has worked in investment management since 1985.

Charles E. Carter, CFA. Mr. Carter currently serves as Director and Senior Research Analyst at Ceredex. He has worked in investment management since 2001.

Jennifer W. Graff, CFA. Ms. Graff currently serves as Managing Director of Ceredex. She has worked in investment management since 2001.

Mills Riddick, CFA. Mr. Riddick currently serves as Chief Investment Officer of Ceredex. He has worked in investment management since 1982.

Cody P. Smith, CFA. Mr. Smith currently serves as Director and Senior Research Analyst at Ceredex. He has worked in investment management since 2004.

Don Wordell, CFA. Mr. Wordell currently serves as Managing Director of Ceredex. He has worked in investment management since 1996.

SGA

Virtus SGA International Growth Fund Tucker Brown (since June 2019)
Alexandra Lee (since June 2019)
Kishore Rao (since June 2022)

Tucker Brown. Mr. Brown is an Analyst, Research Principal, a Portfolio Manager, and a member of the firm’s Investment Committee. Prior to joining Sustainable 
Growth Advisers in 2006, Mr. Brown was a Vice President in the Equity Research Department of Goldman Sachs, where he served as a member of the firm’s U.S. 
packaged food research team. Previously, he worked in the Investment Banking Division of Goldman Sachs, focused on M&A and corporate finance advisory for 
clients in retail and technology sectors. Mr. Brown began his career as a fund accountant and custody manager at Brown Brothers Harriman & Co.

Alexandra Lee. Ms. Lee is and Analyst, Research Principal, a Portfolio Manager, and a member of the firm’s Investment Committee. Prior to joining Sustainable 
Growth Advisers in 2004, Ms. Lee was an Associate Director and an equity analyst at Bear Stearns, covering large cap biotechnology companies, and a member of 
the global healthcare research team. Previously, she worked as an equity research analyst at JP Morgan in the life sciences technology group, and as a 
management consultant at the Boston Consulting Group. Ms. Lee also has a medical degree.

Kishore Rao. Mr. Rao is an Analyst, Portfolio Manager, Principal and a member of the Investment Committee at SGA. Prior to joining the firm in 2004, he was a 
member of the investment team at Trident Capital, an Investment Analyst at Tiger Management and an Analyst at Wellington Management. Mr. Rao was a 
Founder and General Manager of the Street Events division of Corporate Communications Broadcast Network.

Seix

Seix utilizes a team management approach for the funds for which it acts as subadviser. Seix is organized into teams of portfolio managers and credit analysts 
along sectors and broad investment categories, including government securities, corporate bonds, securitized assets, high yield bonds, high yield loans, emerging 
market debt, non-U.S. securities    and global currencies. The senior portfolio managers are responsible for security selection, portfolio structure and rebalancing, 
compliance with stated investment objectives, and cash flow monitoring.

Virtus Seix Core Bond Fund Carlos Catoya (since 2015)
Michael Rieger (since 2007)
Perry Troisi (since 2004)
Jonathan Yozzo (since 2015)

Virtus Seix Corporate Bond Fund Carlos Catoya (since 2015)
Perry Troisi (since 2004)
Jonathan Yozzo (since 2015)
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Virtus Seix Floating Rate High Income Fund Vincent Flanagan (since 2011)
George Goudelias (since 2006) (Lead Portfolio Manager)
Eric Guevara (since August 2019)

Virtus Seix High Grade Municipal Bond Fund Ronald Schwartz (since 1994)
Dusty Self (since June 2018)

Virtus Seix High Income Fund James FitzPatrick (since 2013)
Michael Kirkpatrick (since 2011)

Virtus Seix High Yield Fund James FitzPatrick (since 2013)
Michael Kirkpatrick (since 2007)

Virtus Seix Investment Grade Tax-Exempt Bond Fund Ronald Schwartz (since 1992)
Dusty Self (since June 2018)

Virtus Seix Total Return Bond Fund Carlos Catoya (since 2015)
Michael Rieger (since 2007)
Perry Troisi (since 2002)
Jonathan Yozzo (since 2015)

Virtus Seix U.S. Government Securities Ultra-Short Bond Fund Michael Rieger (since 2014)
Perry Troisi (since 2014)

Virtus Seix Ultra-Short Bond Fund Carlos Catoya (since 2015)
Michael Rieger (since 2014)
Perry Troisi (since 2014)
Jonathan Yozzo (since 2015)

Carlos Catoya. Mr. Catoya joined Seix in 2001 and serves as Portfolio Manager for Credit, Managing Director and Head of High Grade Credit Research. He is a 
member of the Seix Investment Policy Group, which determines firm-wide asset allocation policy. He has worked in investment management since 1994.

James FitzPatrick. Mr. FitzPatrick joined Seix Investment Advisors, Inc., the predecessor to Seix, in 1997 and serves as Portfolio Manager, Managing Director and 
Head of Leveraged Finance Trading. He has worked in investment management since 1996.

Vince Flanagan. Mr. Flanagan joined Seix in 2006 and serves as a Portfolio Manager and Senior High Yield Research Analyst focusing on Media and Technology. 
He has worked in investment management since 1997.

George Goudelias. Mr. Goudelias is a Senior Portfolio Manager and Head of Leveraged Finance at Seix. He is a member of the Seix Investment Policy Group, which 
determines firm-wide asset allocation policy. He has extensive experience covering the telecommunications industry. He has worked in investment management 
since 1987.

Eric Guevara. Mr. Guevara joined Seix Investment Advisors in 2000 and serves as a Portfolio Manager and Senior Leveraged Loan Trader. Mr. Guevara began his 
career as a trade flow administrator and gained experience as a junior trader in the investment grade group before moving into his current position in the 
leveraged loan group in 2006. He has worked in investment management since 2000.

Michael Kirkpatrick. Mr. Kirkpatrick joined Seix Investment Advisors, Inc., the predecessor to Seix, in 2002 and serves as Senior Portfolio Manager, Managing 
Director and Senior High Yield Research Analyst primarily covering the Gaming and Finance sectors. He is a member of the Seix Investment Policy Group, which 
determines firm-wide asset allocation policy. He has worked in investment management since 1991.

Michael Rieger. Mr. Rieger joined Seix in 2007 and serves as Senior Portfolio Manager and Managing Director. He focuses on the securitized sector and is a 
member of the Seix Investment Policy Group, which determines firm-wide asset allocation policy. He has worked in investment management since 1986.

Ronald Schwartz. Mr. Schwartz joined Seix Investment Advisors’ predecessor firm in 1988 and currently serves as Senior Portfolio Manager and Managing Director 
and leads the Investment Grade Tax-Exempt group at Seix. He is a member of the Seix Investment Policy Group, which determines firm-wide asset allocation 
policy. He has worked in investment management since 1982.

Dusty Self. Ms. Self is a Senior Portfolio Manager and Managing Director at Seix and provides analysis for all the Investment Grade Tax-Exempt Bond Funds. Ms. 
Self began her career as a portfolio specialist and then as a performance analyst at Seix Investment Advisors’ predecessor firm. She has worked in investment 
management since 1992.

Perry Troisi. Mr. Troisi is a Senior Portfolio Manager and Head of Investment Grade – Corporate at Seix. He is responsible for the government, government-related, 
and securitized (residential mortgage-backed security/commercial mortgage-backed security/asset-backed security) asset classes. He is a member of the Seix 
Investment Policy Group, which determines firm-wide asset allocation policy. He has worked in investment management since 1986.

Jonathan Yozzo. Mr. Yozzo joined Seix in 2000 and serves as Portfolio Manager for Credit, Managing Director and Head of Investment Grade Corporate Trading. He 
is a member of the Seix Investment Policy Group, which determines firm-wide asset allocation policy. He has worked in investment management since 1991.

Silvant

Virtus Silvant Large-Cap Growth Stock Fund Sandeep Bhatia, PhD, CFA (since 2011)
Michael A. Sansoterra (since 2007) (Lead Portfolio Manager)

Sandeep Bhatia, PhD, CFA. Mr. Bhatia currently serves as managing director of Silvant. He has been associated with Silvant or an affiliate since 2007. Prior to 
joining the Silvant team, Mr. Bhatia served as a senior research analyst for Eagle Asset Management, focusing on the healthcare sector from 2005 to 2007. He 
has worked in investment management since 2000.



98 Virtus Mutual Funds

Michael A. Sansoterra. Mr. Sansoterra currently serves as chief investment officer of Silvant. Prior to joining the Silvant team, Mr. Sansoterra served as Large Cap 
Diversified Growth Portfolio Manager and Senior Equity Analyst of Principal Global Investors from 2003 to 2007. He has worked in investment management since 
1996.

Zevenbergen

Virtus Zevenbergen Innovative Growth Stock Fund Nancy Zevenbergen (since 2004)
Brooke de Boutray (since 2004)
Joseph Dennison (since 2015)
Anthony Zackery (since 2015)

Brooke de Boutray, CFA. Ms. de Boutray joined Zevenbergen in 1992 and serves as co-chief investment officer, portfolio manager and analyst. Her primary 
responsibilities include portfolio management and research analysis with specific sector responsibilities. Ms. de Boutray has worked in investment management 
since 1981.

Joseph Dennison, CFA. Mr. Dennison joined Zevenbergen in 2011 and serves as principal, portfolio manager, and analyst of Zevenbergen. His primary 
responsibilities include portfolio management and research analysis with specific sector responsibilities. Mr. Dennison has worked in investment management 
since 2011.

Anthony Zackery, CFA. Mr. Zackery joined Zevenbergen in 2011 and serves as principal, portfolio manager, and analyst of Zevenbergen. His primary 
responsibilities include portfolio management and research analysis with specific sector responsibilities. Mr. Zackery has worked in investment management 
since 2011.

Nancy Zevenbergen, CFA. Ms. Zevenbergen has served as president and co-chief investment officer of Zevenbergen since 1987. She oversees the firm’s 
investment policy and portfolio management decisions, maintaining a strong commitment to original research. Ms. Zevenbergen has worked in investment 
management since 1981.

Please refer to the SAI for additional information about the funds’ portfolio managers, including the structure of and method of computing compensation, other 
accounts they manage and their ownership of shares of the funds.
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 Additional Risks Associated with Investment Techniques and Fund Operations
In addition to the Principal Investment Strategies and Risks Related to Principal Investment Strategies, certain of the funds listed in the chart below may engage 
in additional investment techniques that present additional risks to a fund as described below. Those additional investment techniques in which a fund is 
expected to engage as of the date of this prospectus are indicated in the chart below, although other techniques may be utilized from time to time. The 
information below the chart  describes the additional investment techniques and their risks. Many of the additional investment techniques that a fund may use, 
as well as other investment techniques that are relied upon to a lesser degree, are more fully described in the SAI.

Risks

Virtus Ceredex 
Large-Cap Value 

Equity Fund

Virtus Ceredex 
Mid-Cap Value 

Equity Fund

Virtus Ceredex 
Small-Cap Value 

Equity Fund

Virtus SGA 
International 
Growth Fund

Virtus Seix Core 
Bond Fund

Virtus Seix 
Corporate Bond 

Fund

Virtus Seix 
Floating Rate 
High Income 

Fund

Virtus Seix High 
Grade Municipal 

Bond Fund

Convertible Securities X X
Cybersecurity X X X X X X X X
Equity Securities X X
ESG Consideration X X X
High-Yield/High-Risk Fixed Income Securities (Junk Bonds) X
Inflation-Linked  Investments X X
Investment Grade Securities X
Leverage X
LIBOR X X X X
Money Market Instruments X
Mortgage-Backed and Asset-Backed Securities X
Municipal  Securities X X X
Mutual Fund Investing X X X X X X X X
Operational X X X X X X X X
Repurchases Agreements X
U.S. and Foreign Government Obligations X
Variable Rate, Floating Rate and Variable Amount Securities X X

Risks
Virtus Seix High 

Income Fund
Virtus Seix High 

Yield Fund

Virtus Seix 
Investment 
Grade Tax-

Exempt Bond 
Fund

Virtus Seix Total 
Return Bond 

Fund

Virtus Seix U.S. 
Government 

Securities Ultra-
Short Bond Fund

Virtus Seix Ultra-
Short Bond Fund

Virtus Silvant 
Large-Cap 

Growth Stock 
Fund

Virtus 
Zevenbergen 

Innovative 
Growth Stock 

Fund

Convertible Securities X
Cybersecurity X X X X X X X X
Equity Securities X
ESG Consideration X X X X X
High-Yield/High-Risk Fixed Income Securities (Junk Bonds)

Inflation-Linked  Investments X X X
Investment Grade Securities

Leverage

LIBOR X X X X X X
Money Market Instruments X X X
Mortgage-Backed and Asset-Backed Securities

Municipal  Securities X X X
Mutual Fund Investing X X X X X X X X
Operational X X X X X X X X
Repurchases Agreements

U.S. and Foreign Government Obligations X
Variable Rate, Floating Rate and Variable Amount Securities X

Convertible Securities

Convertible securities are bonds, debentures, notes, preferred stock, rights, warrants or other securities that may be converted into or exchanged for a prescribed 
amount of common stock or other security of the same or a different issuer or into cash within a particular period of time at a specified price or formula. A 
convertible security generally entitles the holder to receive interest paid or accrued on debt instruments or the dividend paid on preferred stock until the 
convertible security matures or is redeemed, converted or exchanged. If a convertible security is called for redemption, the respective fund may have to redeem the 
security, convert it into common stock or sell it to a third party at a price and time that is not beneficial for the fund. The value of convertible securities tends to 
decline as interest rates rise and, because of the conversion feature, tends to vary with fluctuations in the market value of the underlying securities. Securities 
convertible into common stocks may have higher yields than common stocks but lower yields than comparable nonconvertible securities. 

Cybersecurity

With the increased use of technologies such as the Internet to conduct business, the funds are potentially more susceptible to operational and information 
security risks through breaches in cybersecurity. In general, a breach in cybersecurity can result from either a deliberate attack or an unintentional event. 
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Cybersecurity breaches may involve, among other things, infection by computer viruses or other malicious software code or unauthorized access to the digital 
information systems, networks or devices of the funds or their service providers (including, but not limited to, the funds’ investment adviser, transfer agent, 
custodian, administrators and other financial intermediaries) through “hacking” or other means, in each case for the purpose of misappropriating assets or 
sensitive information (including, for example, personal shareholder information), corrupting data or causing operational disruption or failures in the physical 
infrastructure or operating systems that support the funds. Any such cybersecurity breaches or losses of service may cause the funds to lose proprietary 
information, suffer data corruption or lose operational capacity, which, in turn, could cause the funds to incur regulatory penalties, reputational damage, 
additional compliance costs associated with corrective measures, and/or financial loss. While the funds and their service providers have established business 
continuity plans and risk management systems designed to prevent or reduce the impact of cybersecurity attacks, there are inherent limitations in such plans and 
systems due in part to the ever-changing nature of technology and cybersecurity attack tactics, and there is a possibility that certain risks have not been 
adequately identified or prepared for. Cybersecurity risks may also impact issuers of securities in which the funds invest, which may cause the funds’ investments 
in such issuers to lose value.

Equity Securities

Generally, prices of equity securities are more volatile than those of fixed income securities. The prices of equity securities will rise and fall in response to a 
number of different factors. In particular, equity securities will respond to events that affect entire financial markets or industries (such as changes in inflation or 
consumer demand) and to events that affect particular issuers (such as news about the success or failure of a new product). Equity securities also are subject to 
“stock market risk,” meaning that stock prices in general may decline over short or extended periods of time. When the value of the stocks held by a fund goes 
down, the value of the fund’s shares will be affected.

ESG Consideration

 The fund’s consideration of ESG factors could cause it to perform differently compared to funds that do not use such considerations.  The relevance and 
weightings of specific ESG factors may vary across asset classes, sectors and strategies and no one factor is determinative. ESG factors are qualitative and 
subjective by nature and there are significant differences in interpretations of what it means for a company to have positive or negative ESG factors. There is no 
guarantee that the factors utilized by a fund’s subadviser or any judgment exercised by the subadviser will reflect the opinions of any particular investor, and the 
factors analyzed by the subadviser may differ from the factors any particular investor considers relevant in evaluating ESG practices. When integrating ESG 
factors into the investment process, the subadviser may rely on third-party data that it believes to be reliable, but it does not guarantee the accuracy of such 
third-party data. ESG information from third-party data providers may be incomplete, inaccurate or unavailable, which may adversely impact the investment 
process. Moreover, the current lack of common standards may result in different approaches to integrating ESG factors. As a result, the funds may invest in 
companies that do not reflect the beliefs and values of any particular investor. 

The ESG factors that may be evaluated as part of a fund’s investment process are anticipated to evolve over time and one or more characteristics may not be 
relevant with respect to all issuers that are eligible for investment. Further, the regulatory landscape with respect to ESG integration in the United States is still 
developing and future rules and regulations may require a fund to modify or alter its investment process with respect to ESG integration.

High-Yield/High-Risk Fixed Income Securities (“Junk Bonds”)

Securities rated below the four highest rating categories of a nationally recognized statistical rating organization, may be known as “high-yield” securities and 
commonly referred to as “junk bonds.” The highest of the ratings among these nationally recognized statistical rating organizations is used to determine the 
security’s classification. Such securities entail greater price volatility and credit and interest rate risk than investment-grade securities. Analysis of the 
creditworthiness of high-yield/high-risk issuers is more complex than for higher-rated securities, making it more difficult for a fund’s subadviser to accurately 
predict risk. There is a greater risk with high-yield/high-risk fixed income securities that an issuer will not be able to make principal and interest payments when 
due. If the fund pursues missed payments, there is a risk that fund expenses could increase. In addition, lower-rated securities may not trade as often and may be 
less liquid than higher-rated securities, especially during periods of economic uncertainty or change. As a result of all of these factors, these bonds are generally 
considered to be speculative. In recent years, there has been a broad trend of weaker or less restrictive covenant protections in the high yield market. Among other 
things, under such weaker or less restrictive covenants, borrowers might be able to exercise more flexibility with respect to certain activities than borrowers who 
are subject to stronger or more protective covenants. For example, borrowers might be able to incur more debt, including secured debt, return more capital to 
shareholders, remove or reduce assets that are designated as collateral securing high yield securities, increase the claims against assets that are permitted 
against collateral securing high yield securities or otherwise manage their business in ways that could impact creditors negatively. In addition, certain privately 
held borrowers might be permitted to file less frequent, less detailed or less timely financial reporting or other information, which could negatively impact the 
value of the high yield securities issued by such borrowers. Each of these factors might negatively impact the high yield instruments held by a fund.

Inflation-Linked Investments

The current market value of inflation-protected securities is not guaranteed and will fluctuate. Inflation-protected securities may react differently from other fixed 
income securities to changes in interest rates. Because interest rates on inflation-protected securities are adjusted for inflation, the values of these securities are 
not materially affected by inflation expectations. Therefore, the value of inflation-protected securities are anticipated to change in response to changes in “real” 
interest rates, which represent nominal (stated) interest rates reduced by the expected impact of inflation. Generally, the value of an inflation-protected security 
will fall when real interest rates rise and will rise when real interest rates fall.

Because the interest and/or principal payments on an inflation-protected security are adjusted periodically for changes in inflation, the income distributed by a 
fund invested in such securities may be irregular. Although the U.S. Treasury guarantees to pay at least the original face value of any inflation-protected 
securities the Treasury issues, other issuers may not offer the same guarantee. Also, inflation-protected securities, including those issued by the U.S. Treasury, are 
not protected against deflation. As a result, in a period of deflation, the inflation-protected securities held by a fund may not pay any income and the fund may 
suffer a loss. While inflation-protected securities are expected to be protected from long-term inflationary trends, short-term increases in inflation may lead to a 
decline in a fund’s value. If interest rates rise due to reasons other than inflation, a fund’s investment in these securities may not be protected to the extent that 
the increase is not reflected in the securities’ inflation measures. In addition, positive adjustments to principal generally will result in taxable income to a fund at 
the time of such adjustments (which generally would be distributed by the fund as part of its taxable dividends), even though the principal amount is not paid 
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until maturity. There can be no assurance that the inflation index used will accurately measure the real rate of inflation in the prices of goods and services. A 
fund’s investments in inflation-linked securities may lose value in the event that the actual rate of inflation is different from the rate of the inflation index.

Investment Grade Securities

A fund may invest in all types of long-term or short-term investment-grade debt obligations of U.S. issuers. In addition to the types of securities mentioned in 
connection with the fund’s principal investment strategies, the fund may also invest in other bonds, debentures, notes, municipal bonds, equipment lease 
certificates, equipment trust certificates, conditional sales contracts and commercial paper. Debt instruments with lower credit ratings have a higher risk of 
default on payment of principal and interest, and securities with longer maturities are subject to greater price fluctuations in response to changes in interest 
rates. If interest rates rise, the value of debt instruments generally will fall.

Leverage

When a fund makes investments in futures contracts, forward contracts, swaps and other derivative instruments, the futures contracts, forward contracts, swaps 
and certain other derivatives provide the economic effect of financial leverage by creating additional investment exposure, as well as the potential for greater 
loss. When a fund uses leverage through activities such as borrowing, entering into short sales, purchasing securities on a when-issued basis, or purchasing 
derivative instruments in an effort to increase its returns, the fund has the risk of magnified capital losses that occur when losses affect an asset base, enlarged 
by borrowings or the creation of liabilities, that exceeds the net assets of the fund. The value of the shares of a fund employing leverage will be more volatile and 
sensitive to market movements. Leverage may also involve the creation of a liability that requires the fund to pay interest.

LIBOR

The London Interbank Offered Rate (“LIBOR”) historically has been and currently is used extensively in the U.S. and globally as a “benchmark” or “reference rate” 
for various commercial and financial contracts, including corporate and municipal bonds, bank loans, asset-backed and mortgage-related securities, interest 
rate swaps and other derivatives. For example, debt instruments in which a fund invests may pay interest at floating rates based on LIBOR or may be subject to 
interest caps or floors based on LIBOR. A fund’s derivative investments may also reference LIBOR. In addition, issuers of instruments in which a fund invests may 
obtain financing at floating rates based on LIBOR, and a fund may use leverage or borrowings based on LIBOR. In July 2017, the head of the United Kingdom 
Financial Conduct Authority announced the intention to phase out the use of LIBOR by the end of 2021. However, after subsequent announcements by the FCA, the 
LIBOR administrator and other regulators, certain of the most widely used LIBORs have been extended and are expected to continue until mid-2023. Currently, the 
U.S. and other countries are working to replace LIBOR with alternative reference rates. The transition effort in the U.S. is being led by the Alternative Reference 
Rate Committee (“ARRC”), a diverse group of market participants convened by the Federal Reserve. After much deliberation, ARRC selected the Secured Overnight 
Financing Rate (“SOFR”) as the preferred LIBOR successor for U.S. dollar markets. SOFR is a volume-weighted median of borrowing rates from the Treasury 
repurchase agreement market. National working groups in other jurisdictions have similarly identified overnight nearly risk-free rates like SOFR as their preferred 
alternatives to LIBOR. Although the structured transition to the new rates is designed to mitigate the risks of disruption to financial markets, such risks exist. 
Abandonment of or modifications to LIBOR could lead to significant short- and long-term uncertainty and market instability. The risks associated with this 
discontinuation and transition may be exacerbated if the work necessary to effect an orderly transition to an alternative reference rate is not completed in a timely 
manner. It remains uncertain the effects such changes would have on the funds, or issuers of instruments in which the funds invest, and the financial markets 
generally.

Money Market Instruments

To meet margin requirements, redemptions or for investment purposes, a fund may hold money market instruments, including full faith and credit obligations of 
the United States, high quality short-term notes and commercial paper.

Mortgage-Backed and Asset-Backed Securities

Mortgage-backed securities represent interests in pools of residential mortgage loans purchased from individual lenders by a federal agency or originated and 
issued by private lenders. Asset-backed securities represent interests in pools of underlying assets such as motor vehicle installment sales or installment loan 
contracts, leases of various types of real and personal property, and receivables from credit card arrangements. These two types of securities share many of the 
same risks.

The impairment of the value of collateral or other assets underlying a mortgage-backed or asset-backed security, such as that resulting from non-payment of 
loans, may result in a reduction in the value of such security and losses to a fund.

Early payoffs in the loans underlying such securities may result in a fund receiving less income than originally anticipated. The variability in prepayments will 
tend to limit price gains when interest rates drop and exaggerate price declines when interest rates rise. In the event of high prepayments, a fund may be required 
to invest proceeds at lower interest rates, causing the fund to earn less than if the prepayments had not occurred. Conversely, rising interest rates may cause 
prepayments to occur at a slower than expected rate, which may effectively change a security that was considered short- or intermediate-term into a long-term 
security. Due to these risks, asset-backed securities may become more volatile in certain interest rate environments. Due to these risks, asset-backed securities 
may become more volatile in certain interest rate environments. Long-term securities tend to fluctuate in value more widely in response to changes in interest 
rates than shorter-term securities.

Municipal Securities

The amount of public information available about municipal bonds is generally less than that for corporate equities or bonds, and the investment performance of 
a fund may be more dependent on the analytical abilities of the investment adviser than would be the case for a fund that does not invest in municipal bonds. 
Certain factors, such as legislative changes, and state and local economic and business developments, may adversely affect the yield and/or value of a fund’s 
investments in municipal securities. Other factors include the general conditions of the municipal securities market, the size of the particular offering, the 
maturity of the obligation and the rating of the issue. Changes in economic, business or political conditions relating to a particular municipal project, 
municipality, or state, territory or possession of the United States in which the fund invests may have an impact on the fund’s share price. The secondary market 
for municipal bonds also tends to be less well-developed and less liquid than many other securities markets, which may adversely affect the fund’s ability to sell 
its bonds at attractive prices. In addition, municipal obligations can experience downturns in trading activity, and the supply of municipal obligations may exceed 
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the demand in the market. During such periods, the spread can widen between the price at which an obligation can be purchased and the price at which it can be 
sold. Less liquid obligations can become more difficult to value and be subject to erratic price movements. Economic and other events (whether real or perceived) 
can reduce the demand for certain investments or for investments generally, which may reduce market prices and cause the value of the fund’s shares to fall. The 
frequency and magnitude of such changes cannot be predicted. A fund may invest in municipal obligations that do not appear to be related, but in fact depend on 
the financial rating or support of a single government unit, in which case, events that affect one of the obligations will also affect the others and will impact the 
fund’s portfolio to a greater degree than if the fund’s investments were not so related. The increased presence of non-traditional participants in the municipal 
markets may lead to greater volatility in the markets.

Mutual Fund Investing

Through its investments in other mutual funds, a fund is exposed not only to the risks of the underlying funds’ investments but also to certain additional risks. 
Assets invested in other mutual funds incur a layering of expenses, including operating costs, advisory fees and administrative fees that you, as a shareholder in 
the fund, indirectly bear. Such fees and expenses may exceed the fees and expenses the fund would have incurred if it invested in the underlying fund’s assets 
directly. To the extent that the expense ratio of an underlying fund changes, the weighted average operating expenses borne by the fund may increase or decrease. 
An underlying fund may change its investment objective or policies without the approval of the fund, and the fund might be forced to withdraw its investment 
from the underlying fund at a time that is unfavorable to the fund. If a fund invests in closed-end funds, it may incur added expenses such as additional 
management fees and trading costs and additional risks associated with trading at a discount to NAV and use of leverage.

Operational

An investment in a fund, like any mutual fund, can involve operational risks arising from factors such as processing errors, human errors, inadequate or failed 
internal or external processes, failures in systems and technology, changes in personnel and errors caused by third-party service providers. The occurrence of any 
of these failures, errors or breaches could result in a loss of information, regulatory scrutiny, reputational damage or other events, any of which could have a 
material adverse effect on a fund. While the funds seek to minimize such events through controls and oversight, there may still be failures that could cause losses 
to a fund.

Repurchase Agreements

The fund may invest in repurchase agreements with commercial banks, brokers and dealers considered by the fund’s subadviser to be creditworthy. Such 
agreements subject the fund to the risk of default or insolvency of the counterparty.

U.S. and Foreign Government Obligations

Obligations issued or guaranteed by the U.S. Government, its agencies, authorities and instrumentalities and backed by the full faith and credit of the United 
States only guarantee principal and interest will be timely paid to holders of the securities. The entities do not guarantee that the value of fund shares will 
increase, and in fact, the market values of such obligations may fluctuate. In addition, not all U.S. Government securities are backed by the full faith and credit of 
the United States; some are the obligation solely of the entity through which they are issued. There is no guarantee that the U.S. Government would provide 
financial support to its agencies and instrumentalities if not required to do so by law. Foreign obligations may not be backed by the government of the issuing 
country, and are subject to foreign investing risks.

Variable Rate, Floating Rate and Variable Amount Securities

Variable rate, floating rate, or variable amount securities are generally short-term, unsecured, fluctuating, interest-bearing notes of private issuers. The absence 
of an active secondary market with respect to certain such instruments could make it difficult for the fund to dispose of the instrument if the issuer defaulted on 
its payment obligation or during periods that a fund is not entitled to exercise its demand rights, and the fund could, for these or other reasons, suffer a loss with 
respect to such instruments.

The funds may buy other types of securities or employ other portfolio management techniques. Please refer to the SAI for more detailed information about these 
and other investment techniques of the funds.
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 Pricing of Fund Shares
How is the Share Price determined?

The Board of Trustees has adopted valuation policy and approved procedures for determining the value of investments of each Fund. Pursuant to the valuation 
policy and Rule 2a-5 under the 1940 Act, the Board of Trustees has designated the Adviser as its “valuation designee” for fair value determinations. 

Each fund calculates a share price for each class of its shares. The share price (net asset value or “NAV”) for each class is based on the net assets of the fund 
and the number of outstanding shares of that class. In general, each fund calculates a share price for each class by:

▪ adding the values of all securities and other assets of the fund;

▪ subtracting liabilities; and

▪ dividing the result by the total number of outstanding shares of that class.

Assets: Equity securities are valued at the official closing price (typically last sale) on the exchange on which the securities are primarily traded, or, if no closing 
price is available, at the last bid price. Shares of other investment companies are valued at such companies’ NAVs. Debt instruments, including restricted 
securities, are valued based on evaluated quotations received from independent pricing services or from dealers who make markets in such securities. Other 
assets, such as accrued interest, accrued dividends and cash are also included in determining the fund’s NAV. As required, some securities and assets are valued 
at fair value as determined by the Adviser.

Liabilities: Accrued liabilities for class-specific expenses (if any), distribution fees, service fees and other liabilities are deducted from the assets of each class. 
Accrued expenses and liabilities that are not class-specific (such as management fees) are allocated to each class in proportion to each class’s net assets except 
where an alternative allocation can be more appropriately made.

Net Asset Value (NAV): The liabilities allocated to a class are deducted from the proportionate interest of such class in the assets of the applicable fund. The 
resulting amount for each class is then divided by the number of shares outstanding of that class to produce each class’s NAV per share.

The NAV per share of each class of each fund is determined as of the close of regular trading (generally 4:00 PM Eastern Time) on days when the New York Stock 
Exchange (“NYSE”) is open for trading. A fund will not calculate its NAV per share class on days when the NYSE is closed for trading. If a fund (or underlying fund, 
as applicable) holds securities that are traded on foreign exchanges that trade on weekends or other holidays when the funds do not price their shares, the NAV of 
the fund’s shares may change on days when shareholders will not be able to purchase or redeem the fund’s shares.

How are securities fair valued?

If market quotations are not readily available or available prices are not reliable, the funds determine a “fair value” for an investment according to policies and 
procedures approved by the Board of Trustees. The types of assets for which such pricing might be required include: (i) securities whose trading has been 
suspended; (ii) securities where the trading market is unusually thin or trades have been infrequent; (iii) debt instruments that have recently gone into default 
and for which there is no current market quotation; (iv) a security whose market price is not available from an independent pricing source and for which otherwise 
reliable quotes are not available; (v) securities of an issuer that has entered into a restructuring; (vi) a security whose price as provided by any pricing source 
does not, in the opinion of the adviser/subadviser, reflect the security’s market value; (vii) foreign securities subject to trading collars for which no or limited 
trading takes place; (viii) securities where the market quotations are not readily available as a result of “significant” events; and (ix) securities whose principal 
exchange or trading market is closed for an entire business day on which a fund needs to determine its NAV. This list is not inclusive of all situations that may 
require a security to be fair valued, nor is it intended to be conclusive in determining whether a specific event requires fair valuation.

The value of any portfolio security held by a fund for which market quotations are not readily available shall be determined in good faith and in a manner that 
assesses the security’s “fair value” on the valuation date (i.e., the amount that the fund might reasonably expect to receive for the security upon its current sale), 
based on a consideration of all available facts and all available information, including, but not limited to, the following: (i) the fundamental analytical data 
relating to the investment; (ii) the value of other relevant financial instruments, including derivative securities, traded on other markets or among dealers; (iii) an 
evaluation of the forces which influence the market in which these securities are purchased and sold (e.g., the existence of merger proposals or tender offers that 
might affect the value of the security); (iv) the type of the security; (v) the size of the holding; (vi) the initial cost of the security; (vii) trading volumes on markets, 
exchanges or among broker-dealers; (viii) price quotes from dealers and/or pricing services; (ix) values of baskets of securities traded on other markets, 
exchanges, or among dealers; (x) changes in interest rates; (xi) information obtained from the issuer, analysts, other financial institutions and/or the appropriate 
stock exchange (for exchange traded securities); (xii) an analysis of the company’s financial statements; (xiii) government (domestic or foreign) actions or 
pronouncements; (xiv) recent news about the security or issuer; (xv) whether two or more dealers with whom the adviser/subadviser regularly effects trades are 
willing to purchase or sell the security at comparable prices; and (xvi) other news events or relevant matters.

Certain non-U.S. securities may be fair valued in cases where closing prices are not readily available or are deemed not reflective of readily available market 
prices. For example, significant events (such as movement in the U.S. securities market, or other regional and local developments) may occur between the time 
that non-U.S. markets close (where the security is principally traded) and the time that a fund calculates its NAV at the close of regular trading on the NYSE 
(generally 4 p.m. Eastern time) that may impact the value of securities traded in these non-U.S. markets. In such cases, the funds fair value non-U.S. securities 
using an independent pricing service which considers the correlation of the trading patterns of the non-U.S. security to the intraday trading in the U.S. markets for 
investments such as ADRs, financial futures, ETFs, and certain indexes, as well as prices for similar securities. Because the frequency of significant events is not 
predictable, fair valuation of certain non-U.S. common stocks may occur on a frequent basis.

The value of a security, as determined using the fair value process, may not reflect such security’s market value.

At what price are shares purchased?

All investments received by the funds’ authorized agents in good order prior to the close of regular trading on the NYSE (generally 4:00 PM Eastern Time) will be 
executed based on that day’s NAV; investments received by the funds’ authorized agent in good order after the close of regular trading on the NYSE will be executed 
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based on the next business day’s NAV. Shares credited to your account from the reinvestment of a fund’s distributions will be in full and fractional shares that are 
purchased at the closing NAV on the next business day on which the fund’s NAV is calculated following the dividend record date.

 Sales Charges
An investor may be required to pay commissions and/or other forms of compensation to a broker for transactions in any share class, which are not reflected in the 
disclosure in this section.

What are the classes and how do they differ?

Each fund offers multiple classes of shares. Each class of shares has different sales and distribution charges. (See “Fund Fees and Expenses” in each fund’s 
“Fund Summary,” previously in this prospectus.) For certain classes of  shares, the funds have adopted distribution and service plans  allowed under Rule 12b-1 
of the Investment Company Act of 1940, as amended, that authorize the funds to pay distribution and service fees (“Rule 12b-1 Fees”) for the sale of their shares 
and for services provided to shareholders.

The Rule 12b-1 Fees paid by each class of the fund currently are as follows (“N/A” indicates that the fund does not offer the referenced share class, whereas 
“None” indicates that the share class has no applicable fees.):

Fund Class A Class C Class I Class R6

Virtus Ceredex Large-Cap Value Equity Fund 0.25% 1.00% None None
Virtus Ceredex Mid-Cap Value Equity Fund 0.25% 1.00% None None
Virtus Ceredex Small-Cap Value Equity Fund 0.25% 1.00% None None
Virtus SGA International Growth Fund 0.25% N/A None None
Virtus Seix Core Bond Fund 0.25% N/A None None
Virtus Seix Corporate Bond Fund 0.25% 1.00% None None
Virtus Seix Floating Rate High Income Fund 0.25% 1.00% None None
Virtus Seix High Grade Municipal Bond Fund 0.15% N/A None N/A
Virtus Seix High Income Fund 0.25% N/A None None
Virtus Seix High Yield Fund 0.25% N/A None None
Virtus Seix Investment Grade Tax-Exempt Fund 0.25% N/A None N/A
Virtus Seix Total Return Bond Fund 0.25% N/A None None
Virtus Seix U.S. Government Securities Ultra-Short Bond Fund 0.25% N/A None None
Virtus Seix Ultra-Short Bond Fund 0.25% N/A None N/A
Virtus Silvant Large-Cap Growth Stock Fund 0.25% N/A None None
Virtus Zevenbergen Innovative Growth Stock Fund 0.25% N/A None None

What arrangement is best for you?

The different classes of shares permit you to choose the method of purchasing shares that is most beneficial to you. In choosing a class of shares, consider the 
amount of your investment, the length of time you expect to hold the shares, whether you decide to receive distributions in cash or to reinvest them in additional 
shares, and any other personal circumstances. Depending upon these considerations, the accumulated distribution and service fees and contingent deferred sales 
charges of one class of shares may be more or less than the initial sales charge and accumulated distribution and service fees of another class of shares bought 
at the same time. Because distribution and service fees are paid out of a fund’s assets on an ongoing basis, over time these fees will increase the cost of your 
investment and may cost you more than paying other types of sales charges.

Your financial representative should recommend only those arrangements that are appropriate for you based on known information. In certain instances, you may 
be entitled to a reduction or waiver of sales charges. For instance, you may be entitled to a sales charge discount on Class A Shares if you purchase more than 
certain breakpoints.

To determine your eligibility for a sales charge discount on Class A Shares, you may aggregate all of your accounts (including joint accounts, retirement accounts 
such as individual retirement accounts (“IRAs”), non-IRAs, etc.) and those of your spouse, domestic partner, children and minor grandchildren.

The availability of certain sales charge waivers and discounts may depend on whether you purchase your shares directly from the fund or through a financial 
intermediary. Different intermediaries may impose different sales charges (including partial reduction in or waivers of sales charges) other than those listed in 
this section. Such intermediary-specific sales charge variations are described in Appendix A to this prospectus, entitled “Intermediary Sales Charges Discounts 
and Waivers.” Appendix A is incorporated herein by reference and is legally part of this prospectus.

Your financial representative may request that you provide an account statement or other holdings information to determine your eligibility for a breakpoint and/or 
waiver and to make certain all involved parties have the necessary data. In all instances, it is the purchaser’s responsibility to notify the fund or the purchaser’s 
financial representative at the time of purchase of any relationship or other facts qualifying the purchaser for sales charge waivers or discounts. For waivers and 
discounts not available through a particular intermediary, in order to receive these waivers or discounts shareholders will have to purchase fund shares through 
another intermediary offering such waivers or discounts or directly from the fund if the fund offers such waivers or discounts.

Additional information about the classes of shares offered, sales charges, breakpoints and discounts follows in this section and also may be found in the SAI in 
the section entitled “How to Buy Shares.” Intermediary-specific sales charge variations are described in Appendix A to this prospectus, entitled “Intermediary 
Sales Charges Discounts and Waivers.” This information is available free of charge, and in a clear and prominent format, at the Individual Investors section of 
virtus.com. Please be sure that you fully understand these choices before investing. If you or your financial representative requires additional assistance, you may 
also contact Virtus Fund Services by calling toll-free 800-243-1574.
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Class A Shares. You will not pay any sales charge on purchases of Class A Shares of Virtus Seix U.S. Government Securities Ultra-Short Bond Fund and Virtus Seix 
Ultra-Short Bond Fund (the “Ultra-Short Bond Funds”) (except to the extent an exchange into an Ultra-Short Bond Fund triggers a contingent deferred sales 
charge (“CDSC”) on the shares being exchanged for the Ultra-Short Bond Fund shares, as discussed below). If you purchase Class A Shares of other funds in this 
prospectus, you will pay a sales charge at the time of purchase equal to the following: for Virtus Seix Floating Rate High Income Fund, Virtus Seix High Grade 
Municipal Bond Fund and Virtus Seix Investment Grade Tax-Exempt Bond Fund, 2.75% of the offering price (2.83% of the amount invested); for Virtus Seix Core 
Bond Fund, Virtus Seix Corporate Bond Fund, Virtus Seix High Income Fund, Virtus Seix High Yield Fund, and Virtus Seix Total Return Bond Fund 3.75% of the 
offering price (3.90% of the amount invested), and for the other funds, 5.50% of the offering price (5.82% of the amount invested). The sales charge may be 
reduced or waived under certain conditions. (See “Initial Sales Charge Alternative—Class A Shares” and “Class A Sales Charge Reductions and Waivers” below.) 
Generally, Class A Shares are not subject to any charges by the fund when redeemed; however, a CDSC may be imposed on certain redemptions (including 
exchanges into the Ultra-Short Bond Funds) on which a finder’s fee has been paid. For all funds in this prospectus (except the Ultra-Short Bond Funds), the CDSC 
may be imposed on redemptions made (including exchanges into the Ultra-Short Bond Funds) within 18 months of a finder’s fee being paid. The Distributor may 
pay broker-dealers a finder’s fee for eligible Class A Share purchases in excess of $1 million for all funds in this prospectus (except the Ultra-Short Bond Funds). 
To determine whether the required information was provided and/or a finder’s fee was paid on your investment, contact your financial intermediary or call the 
Transfer Agent toll-free at 800-243-1574. No front-end sales load is applied to purchases on which a finder’s fee is paid. The 18-month period begins on the last 
day of the month preceding the month in which the purchase was made, and shares not subject to a finder’s fee will be deemed to be redeemed first. There is no 
CDSC or finder’s fee applicable to the Ultra-Short Bond Funds (except to the extent an exchange into an Ultra-Short Bond Fund triggers a CDSC on the shares 
being exchanged for the Ultra-Short Bond Fund shares). Class A Shares have lower distribution and service fees (0.15% for Virtus High Grade Municipal Bond 
Fund; and 0.25% for all other Virtus Mutual Funds) and generally pay higher dividends than Class C Shares. If you transact in Class A Shares through a financial 
intermediary, your financial intermediary may charge you a fee outside of the fund, such as brokerage commission or an investment advisory fee. You should 
consult your financial intermediary regarding the different share classes available to you, how their fees and expenses differ, and whether the fees charged by 
your financial intermediary differ depending upon which share class you choose.

Class C Shares (Virtus Ceredex Large-Cap Value Equity Fund, Virtus Ceredex Mid-Cap Value Equity Fund, Virtus Ceredex Small-Cap Value Equity Fund, Virtus 
Seix Corporate Bond Fund and Virtus Seix Floating Rate High Income Fund only). If you purchase Class C Shares, you will not pay a sales charge at the time of 
purchase.  If you sell your Class C Shares within the first year after they are purchased, you will pay a deferred sales charge of 1%. (See “Deferred Sales Charge 
Alternative— Class C Shares” below.) Class C Shares have higher distribution and services fees (1.00%) and pay lower dividends than Class A Shares. With 
certain exceptions, Class C Shares will convert to Class A Shares after eight years, thus reducing future annual expenses. If an investor intends to purchase 
greater than $999,999 of Class C shares of the Virtus Ceredex Large-Cap Value Equity Fund, Virtus Ceredex Mid-Cap Value Equity Fund, Virtus Ceredex Small-Cap 
Value Equity Fund, Virtus Seix Corporate Bond Fund and Virtus Seix Floating Rate High Income Fund, and the purchase would qualify for Class A shares with no 
load, then the purchase will automatically be made into a purchase of Class A shares, thus reducing expenses. The funds may refuse any order to purchase 
shares. If you transact in Class C Shares through a financial intermediary, your financial intermediary may charge you a fee outside of the fund, such as 
brokerage commission or an investment advisory fee. You should consult your financial intermediary regarding the different share classes available to you, how 
their fees and expenses differ, and whether the fees charged by your financial intermediary differ depending upon which share class you choose.

Class I Shares.  Class I Shares are offered primarily to clients of financial intermediaries that (i) charge such clients an ongoing fee for advisory, investment, 
consulting, or similar services; or (ii) have entered into an agreement with the funds’ distributor to offer Class I Shares through a no-load network or platform. 
Such clients may include pension and profit sharing plans, other employee benefit trusts, endowments, foundations and corporations. Class I Shares are also 
offered to private and institutional clients of, or referred by, the adviser, a subadviser or their affiliates, and to Trustees of the funds and trustees/directors of 
affiliated open- and closed-end funds, and directors, officers and employees of Virtus and its affiliates. If you are eligible to purchase and do purchase Class I 
Shares, you will pay no sales charge at any time. There are no distribution and service fees applicable to Class I Shares. If you transact in Class I Shares through 
a financial intermediary, your financial intermediary may charge you a fee outside of the fund, such as brokerage commission or an investment advisory fee. You 
should consult your financial intermediary regarding the different share classes available to you, how their fees and expenses differ, and whether the fees charged 
by your financial intermediary differ depending upon which share class you choose.

Class R6 Shares (not offered by Virtus Seix High Grade Municipal Bond Fund. Virtus Seix Investment Grade Tax-Exempt Bond Fund and Virtus Seix Ultra-Short 
Bond Fund). Class R6 Shares are offered without a minimum initial investment to the following investors in plan level or omnibus accounts only (provided that 
they do not require or receive any compensation, administrative payments, sub-transfer agency payments or service payments with respect to Class R6 Shares): 
(i) qualified retirement plans, including, but not limited to, 401(k) plans, 457 plans, employer sponsored 403(b) plans, and defined benefit plans; (ii) banks and 
trust companies; (iii) insurance companies; (iv) financial intermediaries utilizing such shares in fee-based investment advisory programs; (v) registered 
investment companies; (vi) 529 portfolios that are advised or sub-advised by Virtus affiliates; and (vii) non-qualified deferred compensation plans. Other 
institutional investors may be permitted to purchase Class R6 Shares subject to the fund’s determination of eligibility and may be subject to a $2,500,000 
minimum initial investment requirement. In addition, without a minimum initial investment requirement, Class R6 Shares are available to any trustee of the 
Virtus Funds and trustees/directors of affiliated open- and closed-end funds, directors, officers and employees of Virtus and its affiliates, and a spouse or 
domestic partner, child or minor grandchild of any such qualifying individual (in each case either individually or jointly with other investors), provided in each 
case that those shares are held directly with the Transfer Agent or in an eligible account. The minimum initial investment amount may be waived subject to the 
fund’s discretion. If you are eligible to purchase and do purchase Class R6 Shares, you will pay no sales charge at any time. There are no distribution and service 
fees applicable to Class R6 Shares. If you transact in Class R6 Shares through a financial intermediary, your financial intermediary may charge you a fee outside 
of the fund, such as brokerage commission or an investment advisory fee. You should consult your financial intermediary regarding the different share classes 
available to you, how their fees and expenses differ, and whether the fees charged by your financial intermediary differ depending upon which share class you 
choose.

Initial Sales Charge Alternative—Class A Shares. There is no sales charge applied to purchases of the Ultra-Short Bond Funds. The public offering price of Class 
A Shares of the other funds in this prospectus is the NAV plus a sales charge that varies depending on the size of your purchase. (See “Class A Shares—Reduced 
Initial Sales Charges” in the SAI.) Shares purchased based on the automatic reinvestment of income dividends or capital gain distributions are not subject to any 
sales charges. The sales charge, if any, is divided between your investment dealer and the fund’s underwriter, VP Distributors, LLC (“VP Distributors” or the 
“Distributor”).
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Sales Charge you may pay to purchase Class A Shares

Virtus Seix U.S. Government Securities Ultra-Short Bond Fund and Virtus Seix Ultra-Short Bond Fund

There is no sales charge applied to purchases of Virtus Seix U.S. Government Securities Ultra-Short Bond Fund and Virtus Seix Ultra-Short Bond Fund (except to 
the extent an exchange into an Ultra-Short Bond Fund triggers a CDSC on the shares being exchanged for the Ultra-Short Bond Fund shares).

Virtus Seix Floating Rate High Income Fund, Virtus Seix High Grade Municipal Bond Fund and Virtus Seix Investment Grade Tax-Exempt Bond Fund

Sales Charge as a percentage of

Amount of Transaction at Offering Price Offering Price Amount Invested

Under $50,000 2.75% 2.83%
$50,000 but under $100,000 2.25 2.30
$100,000 but under $250,000 1.75 1.78
$250,000 but under $500,000 1.25 1.27
$500,000 but under $1,000,000 1.00 1.00
$1,000,000 or more None None

Virtus Seix Core Bond Fund, Virtus Seix Corporate Bond Fund, Virtus Seix High Income Fund, Virtus Seix High Yield Fund and Virtus Seix Total Return 
Bond Fund

Sales Charge as a percentage of

Amount of Transaction at Offering Price Offering Price Amount Invested

Under $50,000 3.75% 3.90%
$50,000 but under $100,000 3.50 3.63
$100,000 but under $250,000 3.25 3.36
$250,000 but under $500,000 2.25 2.30
$500,000 but under $1,000,000 1.75 1.78
$1,000,000 or more None None

All Other Funds

Sales Charge as a percentage of

Amount of Transaction at Offering Price Offering Price Amount Invested

Under $50,000 5.50% 5.82%
$50,000 but under $100,000 4.50 4.71
$100,000 but under $250,000 3.50 3.63
$250,000 but under $500,000 2.50 2.56
$500,000 but under $1,000,000 2.00 2.04
$1,000,000 or more None None

Class A Sales Charge Reductions and Waivers

Investors may qualify for reduced or no initial (front-end) sales charges, as shown in the table above, through utilization of Combination Purchase Privilege, Letter 
of Intent, Right of Accumulation, Gifting of Shares, Purchase by Associations or the Account Reinstatement Privilege. These programs are summarized below and 
are described in greater detail in the SAI. These reductions and waivers do not apply to any CDSC that may be applied to certain Class A Share redemptions.

Combination Purchase Privilege. Your purchase of any class of shares of these funds or any other Virtus Mutual Fund, (other than Class A Shares of the Ultra-
Short Bond Funds) if made at the same time by the same person, will be added together with any existing Virtus Mutual Fund account values to determine whether 
the combined sum entitles you to an immediate reduction in sales charges. A “person” is defined in this and the following sections as either: (a) any individual, 
his or her spouse or domestic partner, children and minor grandchildren purchasing shares for his, her or their own account (including an IRA account) including 
his, her or their own sole proprietorship or trust where any of the above is a named beneficiary; (b) a trustee or other fiduciary purchasing for a single trust, estate 
or single fiduciary account (even though more than one beneficiary may exist); (c) multiple accounts (up to 200) under a qualified employee benefit plan or 
administered by a third party administrator; or (d) trust companies, bank trust departments, registered investment advisers, and similar entities placing orders or 
providing administrative services with respect to accounts over which they exercise discretionary investment authority and which are held in a fiduciary, agency, 
custodial or similar capacity, provided all shares are held of record in the name, or nominee name, of the entity placing the order.

Letter of Intent. If you sign a Letter of Intent, your purchase of any class of shares of these funds or any other Virtus Mutual Fund, (other than Class A Shares of 
the Ultra-Short Bond Funds) if made by the same person within a 13-month period, will be added together to determine whether you are entitled to an immediate 
reduction in sales charges. Sales charges are reduced based on the overall amount you indicate that you will buy under the Letter of Intent. The Letter of Intent is 
a mutually non-binding arrangement between you and Virtus Mutual Funds. Shares worth 5% of the Letter of Intent amount will be held in escrow (while 
remaining registered in your name) to secure payment of the higher sales charges applicable to the shares actually purchased in the event the full intended 
amount is not purchased.

Right of Accumulation. The value of your account(s) in any class of shares of these funds or any other Virtus Mutual Fund, (other than Class A Shares of the Ultra-
Short Bond Funds) if made over time by the same person, may be added together at the time of each purchase to determine whether the combined sum entitles 
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you to a prospective reduction in sales charges. You must provide certain account information to Virtus Mutual Funds or their agents at the time of purchase to 
exercise this right.

Gifting of Shares. If you make a gift of shares of a Virtus Mutual Fund, upon your request you may combine purchases, if made at the same time, of any class of 
shares of these funds or any other Virtus Mutual Fund at the sales charge discount allowed for the combined purchase. The receiver of the gift may also be 
entitled to a prospective reduction in sales charges in accordance with the funds’ right of accumulation or other provisions. You or the receiver of the gift must 
provide certain account information to Virtus Mutual Funds or their agents at the time of purchase to exercise this right.

Purchase by Associations. Certain groups or associations may be treated as a “person” and qualify for reduced Class A Share sales charges. The group or 
association must: (1) have been in existence for at least six months; (2) have a legitimate purpose other than to purchase mutual fund shares at a reduced sales 
charge; (3) work through an investment dealer; and (4) not be a group whose sole reason for existing is to consist of members who are credit card holders of a 
particular company, policyholders of an insurance company, customers of a bank or a broker-dealer or clients of an investment adviser.

Account Reinstatement Privilege. Subject to the funds’ policies and procedures regarding market timing, for 180 days after you sell your Class A Shares on which 
you previously paid a sales charge, you may purchase Class A Shares of any Virtus Mutual Fund at NAV, with no sales charge, by reinvesting all or part of your 
proceeds, but not more.

Sales at Net Asset Value. In addition to the programs summarized above, the funds may sell their Class A Shares at NAV without an initial sales charge to certain 
types of accounts or account holders, as described below.

If you fall within any one of the following categories, you will not have to pay a sales charge on your purchase of Class A Shares, provided that such purchase is 
made upon the written assurance of the purchaser that the purchase is made for investment purposes and that the shares so acquired will not be resold except to 
the funds:

(1) Trustee, director or officer of any Virtus Mutual Fund, or any other mutual fund advised, subadvised or distributed by the Adviser, Distributor or 
any of their corporate affiliates;

(2) Any director or officer, or any full-time employee or sales representative (for at least 90 days), of the applicable fund’s Adviser, subadviser or 
Distributor; 

(3) Any private client of an Adviser or subadviser to any Virtus Mutual Fund;

(4) Registered representatives and employees of securities dealers with whom the Distributor has sales agreements;

(5) Any qualified retirement plan exclusively for persons described above;

(6) Any officer, director or employee of a corporate affiliate of the Adviser, a subadviser or the Distributor;

(7) Any spouse or domestic partner, child, parent, grandparent, brother or sister of any person named in (1), (2), (4) or (6) above;

(8) Employee benefit plans for employees of the Adviser, Distributor and/or their corporate affiliates;

(9) Any employee or agent who retires from the Distributor and/or their corporate affiliates or from Phoenix Life Insurance Company (“PNX”), as long 
as, with respect to PNX employees or agents, such individual was employed by PNX prior to December 31, 2008;

(10) Any Virtus direct account held in the name of a qualified employee benefit plan, endowment fund or foundation if, on the date of the initial 
investment, the plan, fund or foundation has assets of $10,000,000 or more or at least 100 eligible employees;

(11) Any person with a direct rollover transfer of shares from an established Virtus Mutual Fund or Virtus qualified plan;

(12) Any state, county, city, department, authority or similar agency prohibited by law from paying a sales charge;

(13) Any unallocated account held by a third party administrator, registered investment adviser, trust company, or bank trust department which 
exercises discretionary authority and holds the account in a fiduciary, agency, custodial or similar capacity, if in the aggregate such accounts 
held by such entity equal or exceed $1,000,000;

(14) Any deferred compensation plan established for the benefit of any trustee or director of Virtus, any Virtus Mutual Fund, or any open-or closed-
end fund advised, subadvised or distributed by the Adviser, the Distributor or any of their corporate affiliates.

If you fall within any one of the following categories, you also will not have to pay a sales charge on your purchase of Class A Shares:

(15) Individuals purchasing through an account with an unaffiliated brokerage firm having an agreement with the Distributor to waive sales 
charges for its clients (see Appendix A to this prospectus for a description of broker-dealers offering various sales load waivers);

(16) Purchasers of Class A Shares bought through investment advisers and financial planners who charge an advisory, consulting or other fee for 
their services and buy shares for their own accounts or the accounts of their clients;

(17) Retirement plans and deferred compensation plans and trusts used to fund those plans (including, for example, certain plans qualified or 
created under Sections 401(a), 403(b) or 457 of the Internal Revenue Code (the “Code”)), and “rabbi trusts” that buy shares for their own 
accounts, in each case if those purchases are made through a broker or agent or other financial intermediary that has made special 
arrangements with the Distributor for such purchases; or
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(18) Clients of investment professionals or financial planners who buy shares for their own accounts but only if their accounts are linked to a master 
account of their investment professional or financial planner on the books and records of the broker, agent or financial intermediary with which 
the Distributor has made such special arrangements. (See Appendix A to this prospectus for a description of broker-dealers offering various 
sales load waivers.)

Each of the investors described in (15) through (18) may be charged a fee by the broker, agent or financial intermediary for purchasing shares.

CDSC you may pay on Class A Shares (except the Ultra-Short Bond Funds)

Investors buying Class A Shares on which a finder’s fee has been paid may incur a CDSC if they redeem their shares or exchange their shares for shares of the 
Ultra-Short Bond Funds. For all funds in this prospectus (except the Ultra-Short Bond Funds), the CDSC may be imposed on redemptions (including exchanges into 
the Ultra-Short Bond Funds) made  within 18 months of a finder’s fee being paid. For Virtus fixed income funds, the CDSC is 0.50%; for all other Virtus Mutual 
Funds in this prospectus (except the Ultra-Short Bond Funds), the CDSC is 1.00%. The 18-month period, as applicable, begins on the last day of the month 
preceding the month in which the purchase was made, and shares not subject to a finder’s fee will be deemed to be redeemed first. The CDSC will be multiplied 
by the then current market value or the initial cost of the shares being redeemed, whichever is less.  There is no CDSC or finder’s fee applicable to the Ultra-Short 
Bond Funds (except to the extent an exchange into an Ultra-Short Bond Fund triggers a CDSC on the shares being exchanged for the Ultra-Short Bond Fund 
shares).

Deferred Sales Charge Alternative—Class C Shares

Class C Shares are purchased without an initial sales charge; however, shares sold within one year of purchase are subject to a CDSC of 1.00%. The sales charge 
will be multiplied by the then-current market value or the initial cost of the shares being redeemed, whichever is less. No sales charge will be imposed on 
increases in NAV or on shares purchased through the reinvestment of income dividends or capital gain distributions. To minimize the sales charge, shares not 
subject to any charge will be redeemed first, followed by shares held the longest. The date of purchase will be used to calculate the number of shares owned and 
time period held.

With certain exceptions, Class C Shares, and any reinvested dividends and other distributions paid on such shares, will automatically convert to Class A Shares 
after eight years. However, for investors invested in Class C Shares through a financial intermediary or recordkeeper, it is the responsibility of the financial 
intermediary or recordkeeper to ensure that the investor is credited with the proper holding period for the shares redeemed. The automatic conversion of Class C 
Shares to Class A Shares shall not apply to shares held through intermediaries or recordkeepers that do not track the length of time that a participant has held 
such shares or that are not otherwise able to operationally support the automatic conversion feature.

In addition, certain Class C Shares may be exchangeable in advance of the automatic conversion. If you hold your shares through a financial intermediary or 
recordkeeper, please contact your financial intermediary or recordkeeper for additional information. Class C Shares that have been held directly with the fund, and 
not through a financial intermediary, for fewer than the required number of years may be exchanged for Class A Shares at the fund’s or transfer agent’s discretion 
if (i) the Class C Shares are not subject to a CDSC, and (ii) a commission was not paid on the sale of such Class C Shares.

All conversions and exchanges from Class C Shares to Class A Shares will be on the basis of the relative NAVs per share, without the imposition of any sales load, 
fee or other charge. Automatic conversions of Class C shares to Class A shares will generally be processed monthly on or about the 10th day of the month, 
although for investors invested in Class C Shares through a financial intermediary or recordkeeper, it is the responsibility of the financial intermediary or 
recordkeeper to determine the timing of the conversions. As of the date of this Prospectus, conversions and exchanges from Class C Shares to Class A Shares of 
the same fund are not expected to be considered taxable events for Federal income tax purposes. Shareholders should consult their tax professionals regarding 
their own tax considerations.

Deferred Sales Charge you may pay to sell Class C Shares
Year 1 2+

CDSC 1% 0%

Class A Shares and Class C Shares CDSC Reductions and Waivers

The CDSC is waived on the redemption (sale) of Class A Shares and Class C Shares if the redemption is made:

(a) within one year of death;

(i) of the sole shareholder on an individual account,

(ii) of a joint tenant where the surviving joint tenant is the deceased’s spouse or domestic partner,

(iii) of the beneficiary of a Uniform Gifts to Minors Act (UGMA), Uniform Transfers to Minors Act (UTMA) or other custodial account, or

(iv) of the “grantor” on a trust account;

(b) within one year of disability, as defined in Code Section 72(m)(7);

(c) as part of a required minimum distribution for IRA and other retirement accounts due to the shareholder reaching the qualified age based on 
applicable IRS regulations as described in the funds’ Prospectus;

(d) by 401(k) plans using an approved participant tracking system for participant hardships, death, disability or normal retirement, and loans 
which are subsequently repaid;

(e) based on the exercise of exchange privileges among Class A Shares and Class C Shares of these funds or any of the Virtus Mutual Funds;

(f) based on any direct rollover transfer of shares from an established Virtus Mutual Fund qualified plan into a Virtus Mutual Fund IRA by 
participants terminating from the qualified plan; and
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(g) based on the systematic withdrawal program, provided such withdrawals do not exceed more than 1% monthly or 3% quarterly of the 
aggregate net investments. (See “Systematic Withdrawal Program” in this SAI for additional information about these restrictions.)

If, as described in condition (a) above, an account is transferred to an account registered in the name of a deceased’s estate, the CDSC will be waived on any 
redemption from the estate account occurring within one year of the death.

The availability of certain sales charge waivers and discounts may depend on whether you purchase your shares through a financial intermediary offering them. 
Different intermediaries may impose different sales charges (including partial reduction in or waivers of sales charges) other than those listed in this section, 
provided that they do not exceed the maximum sales charge listed. Such intermediary-specific sales charge variations are described in Appendix A to this 
prospectus, entitled “Intermediary Sales Charge Discounts and Waivers.” Appendix A is incorporated herein by reference and is legally part of this prospectus.

Compensation to Dealers

Class A Shares, Class C Shares and Class I Shares Only

Dealers with whom the Distributor has entered into sales agreements receive a discount or commission on Class A Shares (other than Class A Shares of the Ultra-
Short Bond Funds) as described below.

Virtus Seix Floating Rate High Income Fund, Virtus Seix High Grade Municipal Bond Fund and Virtus Seix Investment Grade Tax-Exempt Bond Fund

Amount of Transaction at Offering Price

Sales Charge as a 
Percentage of Offering 

Price

Sales Charge as a 
Percentage of Amount 

Invested

Dealer Discount as a 
Percentage of Offering 

Price

Under $50,000 2.75% 2.83% 2.25%
$50,000 but under $100,000 2.25 2.30 2.00
$100,000 but under $250,000 1.75 1.78 1.50
$250,000 but under $500,000 1.25 1.27 1.00
$500,000 but under $1,000,000 1.00 1.01 1.00
$1,000,000 or more None None None

Virtus Seix Core Bond Fund, Virtus Seix Corporate Bond Fund, Virtus Seix High Income Fund, Virtus Seix High Yield Fund and Virtus Seix Total Return 
Bond Fund

Amount of Transaction at Offering Price

Sales Charge as a 
Percentage of Offering 

Price

Sales Charge as a 
Percentage of Amount 

Invested

Dealer Discount as a 
Percentage of Offering 

Price

Under $50,000 3.75% 3.90% 3.25%
$50,000 but under $100,000 3.50 3.63 3.00
$100,000 but under $250,000 3.25 3.36 2.75
$250,000 but under $500,000 2.25 2.30 2.00
$500,000 but under $1,000,000 1.75 1.78 1.50
$1,000,000 or more None None None

All Other Funds

Amount of Transaction at Offering Price

Sales Charge as a 
Percentage of Offering 

Price

Sales Charge as a 
Percentage of Amount 

Invested

Dealer Discount as a 
Percentage of Offering 

Price

Under $50,000 5.50% 5.82% 4.75%
$50,000 but under $100,000 4.50 4.71 4.00
$100,000 but under $250,000 3.50 3.63 3.00
$250,000 but under $500,000 2.50 2.56 2.00
$500,000 but under $1,000,000 2.00 2.04 1.75
$1,000,000 or more None None None

With respect to Class C Shares, the Distributor intends to pay investment dealers a sales commission of 1% of the sale price of Class C Shares sold by such 
dealers. Your broker, dealer or financial professional may also charge you additional commissions or fees for their services in selling shares to you provided they 
notify the Distributor of their intention to do so.

Dealers and other entities that enter into special arrangements with the Distributor or the funds’ transfer agent, Virtus Fund Services, LLC (the “Transfer Agent”), 
may receive compensation for the sale and promotion of shares of these funds. Such fees are in addition to the sales commissions referenced above and may be 
based upon the amount of sales of fund shares by a dealer; the provision of assistance in marketing of fund shares; access to sales personnel and information 
dissemination services; and other criteria as established by the Distributor. Depending on the nature of the services, these fees may be paid either from the funds 
through distribution fees, service fees or, in some cases, the Distributor may pay certain fees from its own profits and resources.

Dealers and other entities that enter into special arrangements with the Distributor or the Transfer Agent may receive compensation from or on behalf of the funds 
for providing certain recordkeeping and related services to the funds or their shareholders. These fees may also be referred to as shareholder accounting fees, 
administrative services fees, sub-transfer agent fees or networking fees. They are not for the sale, promotion or marketing of fund shares.
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From its own profits and resources, the Distributor may, from time to time, make payments to qualified wholesalers, registered financial institutions and third 
party marketers for marketing support services and/or retention of assets. These payments are sometimes referred to as “revenue sharing.” Among others, the 
Distributor has agreed to make such payments for marketing support services to Equitable Advisors, LLC. For Virtus fixed income funds (except the Ultra-Short 
Bond Funds), the Distributor may pay broker-dealers a finder’s fee in an amount equal to 0.50% of eligible Class A Share purchases from $1,000,000 to 
$3,000,000 and 0.25% on amounts greater than $3,000,000. For all other Virtus Mutual Funds in this prospectus (except the Ultra-Short Bond Funds), the 
Distributor may pay broker-dealers a finder’s fee of 1.00% on amounts from $1,000,000 to $3,000,000, 0.50% on amounts of $3,000,001 to $10,000,000, and 
0.25% on amounts greater than $10,000,000. Purchases of Class A Shares by an account in the name of a qualified employee benefit plan are eligible for a 
finder’s fee only if such plan has at least 100 eligible employees. A CDSC may be imposed on certain redemptions of such Class A investments. For all funds in 
this prospectus to which a CDSC applies, the CDSC may be imposed on redemptions (including exchanges into the Ultra-Short Bond Funds) within 18 months of a 
finder’s fee being paid. For Virtus fixed income funds, the CDSC is 0.50%; for all other Virtus Mutual Funds in this prospectus (except the Ultra-Short Bond 
Funds), the CDSC is 1.00%. There is no CDSC or finder’s fee applicable to the Ultra-Short Bond Funds (except to the extent an exchange into an Ultra-Short Bond 
Fund triggers a CDSC on the shares being exchanged for the Ultra-Short Bond Fund shares). For purposes of determining the applicability of the CDSC, the 18-
month period begins on the last day of the month preceding the month in which the purchase was made. The Distributor will also pay broker-dealers a service fee 
of up to 0.25% beginning in the thirteenth month following purchase of Class A Shares on which a finder’s fee has been paid. (For the exact rate for your fund(s), 
please refer to the chart in the section of this prospectus entitled “Sales Charges” under “What are the classes and how do they differ?”) VP Distributors reserves 
the right to discontinue or alter such fee payment plans at any time.

From its own resources or pursuant to the distribution and shareholder servicing plans, and subject to the dealers’ prior approval, the Distributor may provide 
additional compensation to registered representatives of dealers in the form of travel expenses, meals, and lodging associated with training and educational 
meetings sponsored by the Distributor. The Distributor may also provide gifts amounting in value to less than $100, and occasional meals or entertainment, to 
registered representatives of dealers. Any such travel expenses, meals, lodging, gifts or entertainment paid will not be preconditioned upon the registered 
representatives’ or dealers’ achievement of a sales target. The Distributor may, from time to time, reallow the entire portion of the sales charge on Class A Shares 
which it normally retains to individual selling dealers. However, such additional reallowance generally will be made only when the selling dealer commits to 
substantial marketing support such as internal wholesaling through dedicated personnel, internal communications and mass mailings.

The Distributor has also agreed to pay fees to certain distributors for preferred marketing opportunities. These arrangements may be viewed as creating a conflict 
of interest between these distributors and investors. Investors should make due inquiry of their selling agents to ensure that they are receiving the requisite point 
of sale disclosures and appropriate recommendations free of any influence by reason of these arrangements.

The categories of payments the Distributor and/or the Transfer Agent may make to other parties are not mutually exclusive, and such parties may receive 
payments under more than one or all categories. These payments could be significant to a party receiving them, creating a conflict of interest for such party in 
making investment recommendations to investors. Investors should make due inquiry of any party recommending the funds for purchase to ensure that such 
investors are receiving the requisite point of sale disclosures and appropriate recommendations free of any influence by reason of these arrangements.

A document containing information about sales charges, including breakpoint (volume) discounts, is available free of charge on the Internet at virtus.com. In the 
Our Products section, go to the “Mutual Funds” tab and click on the link for Breakpoint (Volume) Discounts.

Class R6 Shares Only

No compensation, administrative payments, sub-transfer agency payments or service payments are paid to brokers or other entities from fund assets or the 
Distributor’s or an affiliate’s resources on sales of or investments in Class R6 Shares. Class R6 Shares do not carry sales commissions or pay Rule 12b-1 fees, or 
make payments to brokers or other entities to assist in, or in connection with, the sale of the fund’s shares.

Your Account
Opening an Account

Class A Shares, Class C Shares and Class I Shares Only 

Your financial professional can assist you with your initial purchase as well as all phases of your investment program. If you are opening an account by yourself, 
please follow the instructions outlined below.

The funds have established the following preferred methods of payment for fund shares:

▪ Checks drawn on an account in the name of the investor and made payable to Virtus Mutual Funds;

▪ Checks drawn on an account in the name of the investor’s company or employer and made payable to Virtus Mutual Funds; or

▪ Wire transfers or Automated Clearing House (“ACH”) transfers from an account in the name of the investor, or the investor’s company or employer.



 

Virtus Mutual Funds 111

Payment in other forms may be accepted at the discretion of the funds; however, the funds generally do not accept such other forms of payment as cash 
equivalents (such as traveler’s checks, cashier’s checks, money orders or bank drafts), starter checks, credit card convenience checks, or certain third party 
checks. Please specify the name(s) of the fund or funds in which you would like to invest on the check or transfer instructions.

To help the government fight the funding of terrorism and money laundering activities, federal law requires all financial institutions to obtain, verify and record 
information that identifies each person who opens an account. Accordingly, when you open an account, we will ask for your name, address, date of birth and other 
information that will allow us to identify you. We may check the information you provide against publicly available databases, information obtained from 
consumer reporting agencies, other financial institutions or other sources. If, after reasonable effort, we cannot verify your identity, we reserve the right to close 
the account and redeem the shares at the NAV next calculated after the decision is made by us to close the account.

Step 1

Your first choice will be the initial amount you intend to invest in each fund.

Minimum initial investments applicable to Class A and Class C Shares:

▪ $100 for individual retirement accounts (“IRAs”), accounts that use the systematic exchange privilege, or accounts that use the Systematic Purchase 
program. (See Investor Services and Other Information for additional details.)

▪ There is no initial dollar requirement for defined contribution plans, asset-based fee programs, profit-sharing plans, or employee benefit plans. There is 
also no minimum for reinvesting dividends and capital gains into another account. 

▪ $2,500 for all other accounts.

Minimum additional investments applicable to Class A and Class C Shares:

▪ $100 for any account.

▪ There is no minimum additional investment requirement for defined contribution plans, asset-based fee programs, profit-sharing plans, or employee 
benefit plans. There is also no minimum additional investment requirement for reinvesting dividends and capital gains into another account.

Minimum initial investments applicable to Class I Shares:

▪ $100,000 for any account for qualified investors. (Call Virtus Fund Services at 800-243-1574 for additional details.)

There is no minimum additional investment requirement applicable to Class I Shares.

Step 2

Your second choice will be what class of shares to buy. Each share class, except Class I Shares and Class R6 Shares, has different sales and distribution 
charges. Because all future investments in your account will be made in the share class you choose when you open your account, you should make your 
decision carefully. Your financial professional can help you pick the share class that makes the most sense for your situation.

Step 3

Your next choice will be how you want to receive any dividends and capital gain distributions. Your options are:

▪ Receive both dividends and capital gain distributions in additional shares;

▪ Receive dividends in additional shares and capital gain distributions in cash;

▪ Receive dividends in cash and capital gain distributions in additional shares; or

▪ Receive both dividends and capital gain distributions in cash. No interest will be paid on uncashed distribution checks.

Class R6 Shares Only

If you are investing through a qualified retirement plan, bank or trust company, insurance company or other qualifying financial institution, registered investment 
company or non-qualified deferred compensation plan, your financial institution or financial intermediary will provide you with the information you need to open 
an account and buy Class R6 Shares. If you are a qualified institutional investor, or qualified individual investor as described under the heading “What 
arrangement is best for you?,” please refer to the instructions above for Class A Shares, Class C Shares and Class I Shares, except for the application of any 
minimum initial and/or additional purchase requirement.

All Share Classes

The funds reserve the right to refuse any purchase order for any reason. The funds will notify the investor of any such rejection in accordance with industry 
and regulatory standards, which is generally within three business days. The funds further reserve the right to close an account (or to take such other 
steps as the funds or their agents deem reasonable) for any lawful reason, including but not limited to the suspicion of fraud or other illegal activity in 
connection with the account.

Listing a Trusted Contact

For shareholders who have a mutual fund account directly with Virtus, you have the option of adding a Trusted Contact to our records. The Trusted Contact 
is someone you authorize us to contact to address any concerns about fraudulent activity or financial exploitation; to inquire about your status as an 
active shareholder; and/or to disclose account activity or account details if necessary for protecting your account assets.
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The Trusted Contact is not permitted to execute transactions or make changes to your account. Other than the shareholder, only the named financial 
professional of record on the account, or a Power of Attorney/guardian/ conservator who is named on the account or has submitted instructions, signed in 
capacity with a Medallion Guarantee, are permitted to execute transactions or make account changes. Your Trusted Contact must be at least 18 years of 
age, and should not be your financial professional of record or an individual who is already named on the account.

 How to Buy Shares
Class A Shares, Class C Shares and Class I Shares Only

To Open An Account
Through a financial professional Contact your financial professional. Some financial professionals may charge a fee and may set different 

minimum investments or limitations on buying shares.
Through the mail Complete a new account application and send it with a check payable to the fund. Mail them to: Virtus Mutual 

Funds, P.O. Box 534470, Pittsburgh, PA 15253-4470.
Through express delivery Complete a new account application and send it with a check payable to the fund. Send them to: Virtus 

Mutual Funds, P.O. Box 534470, Pittsburgh, PA 15253-4470.
By Federal Funds wire Call us at 800-243-1574 (press 1, then 0).
By Systematic Purchase Complete the appropriate section on the application and send it with your initial investment payable to the 

fund. Mail them to: Virtus Mutual Funds P.O. Box 534470, Pittsburgh, PA 15253-4470.
By telephone exchange Call us at 800-243-1574 (press 1, then 0).

Class R6 Shares Only

If you are investing through a qualified retirement plan, bank or trust company, insurance company or other qualifying financial institution, registered investment 
company or non-qualified deferred compensation plan, your financial institution or financial intermediary will provide you with the information you need to buy 
Class R6 Shares. If you are a qualified institutional investor, or qualified individual investor as described under the heading “What arrangement is best for you?,” 
please refer to the instructions above for Class A Shares, Class C Shares and Class I Shares.

All Share Classes

The price at which a purchase is effected is based on the NAV next determined after receipt of a purchase order in good order by the funds’ Transfer Agent or an 
authorized agent. A purchase order is generally in “good order” if an acceptable form of payment accompanies the purchase order and the order includes the 
appropriate application(s) and/or other form(s) and any supporting legal documentation required by the funds’ Transfer Agent or an authorized agent, each in 
legible form. However, the funds, their Transfer Agent or other authorized agent may consider a request to be not in good order even after receiving all required 
information if any of them suspects that the request is fraudulent or otherwise not valid.

Each fund reserves the right to refuse any order that may disrupt the efficient management of that fund.

 How to Sell Shares
Class A Shares, Class C Shares and Class I Shares Only

To Sell Shares
Through a financial professional Contact your financial professional. Some financial professionals may charge a fee and may set different 

minimums on redemptions of accounts.
Through the mail Send a letter of instruction to: Virtus Mutual Funds, P.O. Box 534470, Pittsburgh, PA 15253-4470. Be sure to 

include the registered owner’s name, fund and account number and number of shares or dollar value you 
wish to sell.

Through express delivery Send a letter of instruction to: Virtus Mutual Funds, P.O. Box 534470, Pittsburgh, PA 15253-4470. Be sure to 
include the registered owner’s name, fund and account number and number of shares or dollar value you 
wish to sell.

By telephone For sales up to $50,000, requests can be made by calling 800-243-1574.
By telephone exchange Call us at 800-243-1574 (press 1, then 0).
By check (Ultra-Short Bond Funds only) If you selected the checkwriting feature, you may write checks for amounts of $250 or more. Checks may not 

be used to close accounts. Please call us at 800-243-1574 for a listing of funds offering this feature.

Class R6 Shares Only

If you are investing through a qualified retirement plan, bank or trust company, insurance company or other qualifying financial institution, registered 
investment company or non-qualified deferred compensation plan, your financial institution or financial intermediary will provide you with the information 
you need to know when selling Class R6 Shares. If you are a qualified institutional investor, or qualified individual investor as described under the 
heading “What arrangement is best for you?,” please refer to the instructions above for Class A Shares, Class C Shares and Class I Shares.

All Share Classes

You have the right to have the funds buy back shares at the NAV next determined after receipt of a redemption request in good order by the funds’ Transfer Agent 
or an authorized agent. In the case of a Class C Share redemption, and certain Class A Share redemptions, you will be subject to the applicable contingent 
deferred sales charge, if any, for such shares. Subject to certain restrictions, shares may be redeemed by telephone or in writing. In addition, shares may be sold 
through securities dealers, brokers or agents who may charge customary commissions or fees for their services. The funds do not charge any redemption fees.
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Regardless of the method used by the funds for payment (e.g., check, wire or electronic transfer (ACH)), payment for shares redeemed will normally be sent one 
business day after the request is received in good order by the transfer agent, or one business day after the trade has settled for trades submitted through the 
NSCC, but will in any case be made within seven days after tender. The funds expect to meet redemption requests, both under normal circumstances and during 
periods of stressed market conditions, by using cash, by selling portfolio assets to generate cash, or by borrowing funds under a line of credit, subject to 
availability of capacity in such line of credit, or participating in an interfund lending program in reliance on exemptive relief from the SEC. The right to redeem 
shares may be suspended and payment postponed during periods when the NYSE is closed, other than customary weekend and holiday closings, or if permitted by 
rules of the SEC, during periods when trading on the NYSE is restricted or during any emergency which makes it impracticable for a fund to dispose of its 
securities or to determine fairly the value of its net assets or during any other period permitted by order of the SEC for the protection of investors. Furthermore, the 
shareholder will not be entitled to and the Transfer Agent will not mail redemption proceeds until checks received for shares purchased have cleared, which may 
take up to 15 days.

If you are 65 years of age or older, or if we have reason to believe you have a mental or physical impairment that restricts you from protecting your own financial 
interests, we may temporarily delay the release of redemption proceeds from your account if we reasonably believe that you have been the victim of actual or 
attempted financial exploitation.

Notice of this temporary delay will be provided to you, and the delay will be for no more than 15 business days while we conduct a review of the suspected 
financial exploitation. Contacting your Trusted Contact, if you have selected one, may be part of the review. (See “Listing a Trusted Contact” in the section, “Your 
Account”.)

We may delay an additional 10 business days if we reasonably believe that actual or attempted financial exploitation has occurred or will occur. At the expiration 
of the delay, if we have not concluded that such exploitation has occurred, the proceeds will be released to you.

 Things You Should Know When Selling Shares
You may realize a taxable gain or loss (for federal income tax purposes) if you redeem or exchange shares of the funds.

Class A Shares, Class C Shares and Class I Shares Only 

Redemption requests will not be honored until all required documents, in proper form, have been received. Additional documentation will be required for 
redemptions by organizations, fiduciaries, or retirement plans, or if a redemption is requested by anyone but the shareholder(s) of record. Even after all required 
documents have been received, a redemption request may not be considered in good order by the funds, their Transfer Agent or other authorized agents if any of 
them suspects that the request is fraudulent or otherwise not valid. To avoid delay in redemption or transfer, shareholders having questions about specific 
requirements should contact the funds’ Transfer Agent at 800-243-1574.

Transfers between broker-dealer “street” accounts are governed by the accepting broker-dealer. Questions regarding this type of transfer should be directed to 
your financial professional.

As stated in the applicable account applications, accounts associated with certain types of retirement plans and individual retirement accounts may incur fees 
payable to the Transfer Agent in the event of redeeming an account in full. Shareholders with questions about this should contact the funds’ Transfer Agent at 
800-243-1574.

Redemptions by Mail

 If you are selling shares held individually, jointly, or as custodian under the Uniform Gifts to Minors Act or Uniform Transfers to Minors Act:

Send a clear letter of instruction if both of these apply:

▪ The proceeds do not exceed $50,000.

▪ The proceeds are payable to the registered owner at the address on record.

Send a clear letter of instructions with a signature guarantee when any of these apply:

▪ You are selling more than $50,000 worth of shares.

▪ The name or address on the account has changed within the last 30 days.

▪ You want the proceeds to go to a different name or address than on the account.

 If you are selling shares held in a corporate or fiduciary account, please contact the funds’ Transfer Agent at 800-243-1574.

The signature guarantee, if required, must be a STAMP 2000 Medallion guarantee made by an eligible guarantor institution as defined by the funds’ Transfer 
Agent in accordance with its signature guarantee procedures. Guarantees using previous technology medallions will not be accepted. As of the date of this 
prospectus, the Transfer Agent’s signature guarantee procedures generally permit guarantees by banks, broker-dealers, credit unions, national securities 
exchanges, registered securities associations, clearing agencies and savings associations.

Selling Shares by Telephone

The Transfer Agent will use reasonable procedures to confirm that telephone instructions are genuine. Address and bank account information are verified, 
redemption instructions are taped, and all redemptions are confirmed in writing.

The individual investor bears the risk from instructions given by an unauthorized third party that the Transfer Agent reasonably believed to be genuine. The funds, 
their Transfer Agent and their other authorized agents will not be liable for any loss, liability, cost or expense resulting from acting upon telephone instructions 
that are reasonably believed to be genuine.
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The Transfer Agent may modify or terminate the telephone redemption privilege at any time with 60 days’ notice to shareholders, except for instances of disruptive 
trading or market timing; in such cases, the telephone redemption privilege may be suspended immediately, followed by written notice. (See “Disruptive Trading 
and Market Timing” in this prospectus.)

During times of drastic economic or market changes, telephone redemptions may be difficult to make or temporarily suspended; however, shareholders would be 
able to make redemptions through other methods described above.

Class R6 Shares Only

If you are investing through a qualified retirement plan, bank or trust company, insurance company or other qualifying financial institution, registered investment 
company or non-qualified deferred compensation plan, your financial institution or financial intermediary will provide you with the information you need to know 
when selling Class R6 Shares. If you are a qualified institutional investor, or qualified individual investor as described under the heading “What arrangement is 
best for you?,” please refer to the instructions above for Class A Shares, Class C Shares and Class I Shares.

All Share Classes

Payment of Redemptions In Kind

Each fund reserves the right to pay large redemptions “in kind” (i.e., in securities owned by the fund) rather than in cash. Large redemptions are those that 
exceed $250,000 or 1% of the fund’s net assets, whichever is less, over any 90-day period. Additional documentation will be required for redemptions by 
organizations, fiduciaries, or retirement plans, or if a redemption is requested by anyone but the shareholder(s) of record. Investors who are paid redemption 
proceeds in kind generally will receive a pro rata share of the fund’s portfolio, which may include illiquid securities. Any securities received remain at market risk 
until sold. Brokerage commissions and capital gains may be incurred when converting securities received into cash. On any illiquid securities received, the 
investor will bear the risk of not being able to sell the securities at all.

 Account Policies
Account Reinstatement Privilege

Subject to the fund’s policies and procedures regarding market timing, for 180 days after you sell your Class A Shares on which you previously paid a sales 
charge, you may purchase Class A Shares of any Virtus Mutual Fund at NAV, with no sales charge, by reinvesting all or part of your proceeds, but not more. Send 
your written request to Virtus Mutual Funds, P.O. Box 534470, Pittsburgh, PA 15253-4470. You can call Virtus Mutual Funds at 800-243-1574 for more 
information.

Please remember, a redemption and reinvestment are considered to be a sale and purchase for tax-reporting purposes.

Annual Fee on Small Accounts

To help offset the costs associated with maintaining small accounts, the funds reserve the right to assess an annual $25 small account fee on fund accounts 
with a balance below $2,500. The small account fee may be waived in certain circumstances, such as for accounts that have elected electronic delivery of 
statements/regulatory documents and accounts owned by shareholders having multiple accounts with a combined value of over $25,000. The small account fee 
does not apply to accounts held through a financial intermediary.

The small account fee will be collected through the automatic sale of shares in your account. We will send you written notice before we charge the $25 fee so that 
you may increase your account balance above the minimum, sign up for electronic delivery, consolidate your accounts or liquidate your account. You may take 
these actions at any time by contacting your investment professional or the Transfer Agent.

Redemption of Small Accounts

Due to the high cost of maintaining small accounts, if your redemption activity causes your account balance to fall below $200, you may receive a notice 
requesting you to bring the balance up to $200 within 60 days. If you do not, the shares in the account will be sold at NAV, and a check will be mailed to the 
address of record. Any applicable sales charges will be deducted.

Distributions of Small Amounts

Distributions in amounts less than $10 will automatically be reinvested in additional shares of the fund.

Uncashed Checks

If any correspondence sent by a fund is returned by the postal or other delivery service as “undeliverable,” your dividends or any other distribution may be 
automatically reinvested in the fund.

If your distribution check is not cashed within six months, the distribution may be reinvested in the fund at the current NAV. You will not receive any interest on 
uncashed distribution or redemption checks. This provision may not apply to certain retirement or qualified accounts.

Inactive Accounts

As required by the laws of certain states, if no activity occurs in an account within the time period specified by your state law, the funds or their agents may be 
required to transfer the assets to your state under the state’s abandoned property law.
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Exchange Privileges

You should read the prospectus of the Virtus Mutual Fund(s) into which you want to make an exchange before deciding to make an exchange. You can obtain a 
prospectus from your financial professional; by calling 800-243-4361; or on the Internet at virtus.com.

▪ You generally may exchange shares of one fund for the same class of shares of another Virtus Mutual Fund (e.g., Class A Shares for Class A Shares). 
Class C Shares are also exchangeable for Class C1 Shares of those Virtus Mutual Funds offering them. Exchange privileges may not be available for all 
Virtus Mutual Funds and may be rejected or suspended. 

▪ Class A Shares of the Ultra-Short Bond Funds are exchangeable at net asset value plus the applicable sales charge of the Class A Shares into which you 
are exchanging. Please note, however, that exchanges into the Ultra-Short Bond Funds may be subject to a CDSC in the event that a finder’s fee was 
paid on the shares you are exchanging. See the “CDSC you may pay on Class A Shares” section of this prospectus for additional information. In the event 
that you are charged such a CDSC and later exchange your shares of an Ultra-Short Bond Fund for shares of another Virtus Mutual Fund, your shares of 
that Virtus Mutual Fund will not be subject to a sales charge or finder’s fee.

▪ Exchanges may be made by telephone (800-243-1574) or by mail (Virtus Mutual Funds, P.O. Box 534470, Pittsburgh, PA 15253-4470).

▪ The amount of the exchange must be equal to or greater than the minimum initial investment required, unless the minimum has been waived (as 
described in the SAI).

▪ The exchange of shares of one fund for shares of a different fund is treated as a sale of the original fund’s shares and any gain on the transaction may 
be subject to federal income tax.

▪ Financial intermediaries are permitted to initiate exchanges from one class of a fund into another class of the same fund if, among other things, the 
financial intermediary agrees to follow procedures established by the fund, the Distributor or the Transfer Agent, which generally will require that (i) the 
exchanges be carried out within accounts that are maintained and controlled by the intermediary and meet investor eligibility requirements, if 
applicable, for the share class or account type, and (ii) no contingent deferred sales charges are outstanding, or the applicable intermediary agrees to 
cause any outstanding contingent deferred sales charges to be paid in a manner agreed to by the fund, the Distributor or the Transfer Agent. The fund’s 
ability to make this type of exchange may be limited by operational or other limitations, requiring the fund or its agent to process the transaction as a 
liquidation and purchase, at the same closing NAV. The financial intermediary will be ultimately responsible for reporting the transaction in accordance 
with their instruction.

Shareholders owning shares of a fund through accounts established directly with the Transfer Agent (i.e., not established with a financial intermediary 
who deals with the Transfer Agent exclusively on the investor’s behalf) may be permitted to exchange shares of one class of the fund into another class 
of the same fund, if they meet the investor eligibility requirements associated with the class into which they wish to exchange, at the discretion of the 
fund or the Transfer Agent. A shareholder’s ability to make this type of exchange may be limited by operational or other limitations of his or her financial 
intermediary or the fund.

Under the Code, generally if a shareholder exchanges shares from one class of a fund into another class of the same fund, the transaction should not be 
subject to U.S. federal income taxes; however, each shareholder should consult both the relevant financial intermediary (if applicable) and the 
shareholder’s tax professional regarding the treatment of any specific exchange carried out under the terms of this subsection.

Disruptive Trading and Market Timing

These funds are not appropriate for market timers, and market timers are discouraged from becoming investors. Your ability to make exchanges among Virtus 
Mutual Funds is subject to modification if we determine, in our sole opinion, that your exercise of the exchange privilege may disadvantage or potentially harm the 
rights or interests of other shareholders.

Frequent purchases, redemptions and exchanges, programmed exchanges, exchanges into and then out of a fund in a short period of time, and exchanges of large 
amounts at one time may be indicative of market timing and otherwise disruptive trading (“Disruptive Trading”) which can have risks and harmful effects for 
other shareholders. These risks and harmful effects include:

▪ dilution of the interests of long-term investors, if market timers or others exchange into a fund at prices that are below the true value or exchange out of 
a fund at prices that are higher than the true value;

▪ an adverse effect on portfolio management, as determined by the adviser or subadviser in its sole discretion, such as causing a fund to maintain a 
higher level of cash than would otherwise be the case, or causing a fund to liquidate investments prematurely; and

▪ reducing returns to long-term shareholders through increased brokerage and administrative expenses.

Additionally, the nature of the portfolio holdings of certain funds (or the underlying funds as applicable),  may expose those funds to investors who engage in the 
type of market timing trading that seeks to take advantage of possible delays between the change in the value of a mutual fund’s portfolio holdings and the 
reflection of the change in the NAV of the fund’s shares, sometimes referred to as “time-zone arbitrage.” Arbitrage market timers seek to exploit possible delays 
between the change in the value of a mutual fund’s portfolio holdings and the NAV of the fund’s shares in funds that hold significant investments in foreign 
securities because certain foreign markets close several hours ahead of the U.S. markets. If an arbitrageur is successful, the value of the fund’s shares may be 
diluted if redeeming shareholders receive proceeds (and buying shareholders receive shares) based upon NAVs which do not reflect appropriate fair value prices.

In order to attempt to protect our shareholders from the potential harmful effects of Disruptive Trading, the funds’ Board of Trustees has adopted a policy to 
safeguard against market timing designed to discourage Disruptive Trading. The Board of Trustees has adopted this policy as a preventive measure to protect all 
shareholders from the potential effects of Disruptive Trading, while also abiding by any rights that shareholders may have to make exchanges and provide 
reasonable and convenient methods of making exchanges that do not have the potential to harm other shareholders.
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Excessive trading activity is measured by the number of roundtrip transactions in an account. A roundtrip transaction is one where a shareholder buys and then 
sells, or sells and then buys, shares of any fund within 30 days. Shareholders of the funds are limited to one roundtrip transaction within any rolling 30-day 
period. Roundtrip transactions are counted at the shareholder level. In considering a shareholder’s trading activity, the funds may consider, among other factors, 
the shareholder’s trading history both directly and, if known, through financial intermediaries, in the funds, in other funds within the Virtus Mutual Fund complex, 
in non-Virtus funds or in accounts under common control or ownership. We do not include exchanges made pursuant to the dollar cost averaging or other similar 
programs when applying our market timing policies. Systematic withdrawal and/or contribution programs, mandatory retirement distributions, and transactions 
initiated by a plan sponsor also will not count towards the roundtrip limits. The funds may permit exchanges that the funds’ transfer agent believes, in the 
exercise of its judgment, are not disruptive. The funds also may permit purchases and redemptions by funds of funds that the funds’ transfer agent believes, in 
the exercise of its judgment, are not disruptive.  Considerations such as the size of the fund and the size of the requested transaction may be considered when 
determining whether or not the transaction would be disruptive.

Shareholders holding shares for at least 30 days following investment will ordinarily be in compliance with the funds’ policy regarding excessive trading activity. 
The funds may, however, take action if activity is deemed disruptive even if shares are held longer than 30 days, such as a request for a transaction of an 
unusually large size. The size of the fund and the size of the requested transaction may be considered when determining whether or not the transaction would be 
disruptive.

Under the funds’ market timing policy, we may modify your exchange privileges for some or all of the funds by not accepting an exchange request from you or from 
any person, asset allocation service, and/or market timing service made on your behalf. We may also limit the amount that may be exchanged into or out of any 
fund at any one time, or may revoke your right to make Internet, telephone or facsimile exchanges. We may reinstate Internet, telephone and facsimile exchange 
privileges after they are revoked, but we will not reinstate these privileges if we have reason to believe that they might be used thereafter for Disruptive Trading.

The funds currently do not charge exchange or redemption fees, or any other administrative charges on fund exchanges. The funds reserve the right to impose 
such fees and/or charges in the future.

Orders for the purchase of fund shares are subject to acceptance by the relevant fund. We reserve the right to reject, without prior notice, any exchange request 
into any fund if the purchase of shares in the corresponding fund is not accepted for any reason.

The funds do not have any arrangements with any person, organization or entity to permit frequent purchases and redemptions of fund shares.

We may, without prior notice, take whatever action we deem appropriate to comply with or take advantage of any state or federal regulatory requirement. The 
funds reserve the right to reject any purchase or exchange transaction at any time. If we reject a purchase or exchange for any reason, we will notify you of our 
decision in writing.

The funds cannot guarantee that their policies and procedures regarding market timing will be effective in detecting and deterring all Disruptive Trading.

Retirement Plans

Shares of the funds may be used as investments under the following retirement plans: traditional IRA, rollover IRA, SEP-IRA, SIMPLE IRA, Roth IRA, 401(k) plans, 
profit-sharing, money purchase plans, and certain 403(b) plans. For more information, call 800-243-4361.

 

 Cost Basis Reporting
When you redeem fund shares, the applicable fund or, if you purchase your shares through a financial intermediary, your financial intermediary, generally is 
required to report to you and the IRS on an IRS Form 1099-B or other applicable form, cost-basis information with respect to those shares, as well as information 
about whether any gain or loss on your redemption is short- or long-term and whether any loss is disallowed under the “wash sale” rules. This reporting 
requirement is effective for fund shares acquired by you (including through dividend reinvestment) on or after January 1, 2012, when you subsequently redeem 
those shares. Such reporting generally is not required for shares held in a retirement or other tax-advantaged account. Cost basis is typically the price you pay for 
your shares (including reinvested dividends), with adjustments for certain commissions, wash-sales, organizational actions, and other items, including any 
returns of capital paid to you by a fund in respect of your shares. Cost basis is used to determine your net gains and losses on any shares you redeem in a taxable 
account. 

The applicable fund or your financial intermediary, as applicable, will permit you to select from a list of alternative cost basis reporting methods to determine your 
cost basis in fund shares acquired on or after January 1, 2012. If you do not select a particular cost basis reporting method, the fund or financial intermediary will 
apply its default cost basis reporting method to your shares. If you hold your shares directly in a fund account, the funds’ default method (or the method you have 
selected by notifying the fund) will apply; if you hold your shares in an account with a financial intermediary, the intermediary’s default method (or the method you 
have selected by notifying the intermediary) will apply. Please contact the relevant fund at 800-243-1574 or your financial intermediary, as applicable, for more 
information on the available methods for cost basis reporting and how to select or change a particular method. You should consult your tax adviser concerning the 
application of these rules to your investment in a fund, and to determine which available cost basis method is best for you. Please note that you are responsible 
for calculating and reporting your cost basis in the shares of each fund acquired prior to January 1, 2012 as this information will not be reported to you by the 
funds and may not be reported to you by your financial intermediary.

  Investor Services and Other Information
Systematic Purchase is a systematic investment plan that allows you to have a specified amount automatically deducted from your checking or savings account 
and then deposited into your mutual fund account. (Complete the “Systematic Purchase” section on the application and include a voided check.)
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Systematic Exchange allows you to automatically move money from one Virtus Mutual Fund to another on a monthly, quarterly, semiannual or annual basis. 
Shares of one Virtus Mutual Fund will be exchanged for shares of the same class of another Virtus Mutual Fund at the interval you select. (Complete the 
“Systematic Exchange” section on the application.) Exchange privileges may not be available for all Virtus Mutual Funds and may be rejected or suspended.

Telephone Exchange lets you exchange shares of one Virtus Mutual Fund for the same class of shares in another Virtus Mutual Fund, using our customer service 
telephone number (800-243-1574). (See the “Telephone Exchange” section on the application.) Exchange privileges may not be available for all Virtus Mutual 
Funds and may be rejected or suspended.

Systematic Withdrawal allows you to periodically redeem a portion of your account on a predetermined monthly, quarterly, semiannual, or annual basis. Sufficient 
shares from your account will be redeemed at the closing NAV on the applicable payment date, with proceeds to be mailed to you or sent through ACH to your bank 
(at your selection). For payments to be mailed, shares will be redeemed on the 15th of the month so that the payment is made about the 20th of the month. For 
ACH payments, you may select the day of the month for the payments to be made; if no date is specified, the payments will occur on the 15th of the month. The 
minimum withdrawal is $25, and minimum account balance requirements continue to apply. Shareholders in the program must own Virtus Mutual Fund shares 
worth at least $5,000.

Disclosure of Fund Portfolio Holdings. A description of the funds’ policies and procedures with respect to the disclosure of the funds’ portfolio holdings is 
available in the SAI.

Availability and Delivery of Fund Documents. Fund documents such as this prospectus are available for download from the Our Products section of virtus.com, or 
you may request paper copies of such documents at any time by calling 800-243-1574. The funds will not charge you a fee for paper copies of fund documents, 
although the funds will incur additional expenses when printing and mailing them, and fund expenses pass indirectly to all shareholders.

 Tax Status of Distributions
The funds plan to make distributions from net investment income at intervals stated in the table below and to distribute net realized capital gains, if any, at least 
annually.

Fund Dividend Paid

Virtus Ceredex Large-Cap Value Equity Fund Semiannually
Virtus Ceredex Mid-Cap Value Equity Fund Semiannually
Virtus Ceredex Small-Cap Value Equity Fund Semiannually
Virtus SGA International Growth Fund Semiannually
Virtus Seix Core Bond Fund Monthly
Virtus Seix Corporate Bond Fund Monthly
Virtus Seix Floating Rate High Income Fund Monthly
Virtus High Grade Municipal Bond Fund Monthly
Virtus Seix High Income Fund Monthly
Virtus Seix High Yield Fund Monthly
Virtus Seix Investment Grade Tax-Exempt Bond Fund Monthly
Virtus Seix Total Return Bond Fund Monthly
Virtus Seix U.S. Government Securities Ultra-Short Bond Fund Monthly
Virtus Seix Ultra-Short Bond Fund Monthly
Virtus Silvant Large-Cap Growth Stock Fund Semiannually
Virtus Zevenbergen Innovative Growth Stock Fund Semiannually

Distributions of short-term capital gains (gains on securities held for a year or less) and net investment income are generally taxable to shareholders as ordinary 
income. Certain distributions of long-term capital gains and certain dividends are taxable at a lower rate than ordinary income. Long-term capital gains, if any, 
which are distributed to shareholders and which are designated by a fund as capital gain distributions, are taxable to shareholders as long-term capital gain 
distributions regardless of the length of time you have owned your shares.

With respect to Virtus Seix High Grade Municipal Bond Fund and Virtus Seix Investment Grade Tax-Exempt Bond Fund, distributions of net investment income 
attributed to the tax-exempt interest earned by the fund and designated as “exempt-interest dividends” will be exempt from federal income tax. Such net 
investment income attributable to “private activity” bonds may be a preference item for purposes of the federal alternative minimum tax. Income exempt from 
federal tax may be subject to state and local income tax. The fund may invest a portion of its assets in securities that generate income that is not exempt from 
federal or state income tax.

Unless you elect to receive distributions in cash, dividends and capital gain distributions are paid in additional shares. All distributions, whether paid in cash or 
in additional shares, are subject to federal income tax and may be subject to state, local, and other applicable taxes.
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 These tables are intended to help you understand each fund’s financial performance (including that for a Predecessor Fund) for the past five years or since 
inception. Some of this information reflects financial information for a single fund share. The total returns in the tables represent the rate that an investor would 
have earned or lost on an investment in a fund (assuming reinvestment of all dividends and distributions). This information has been audited by 
PricewaterhouseCoopers LLP, the funds’ independent registered public accounting firm. PricewaterhouseCoopers LLP’s reports, together with each fund’s financial 
statements, is included in the funds’ most recent Annual Report, which is available upon request.

 

Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Ceredex Large-Cap Value Equity Fund                    

Class A                          

1/1/22 to 12/31/22 $ 12.54  0.07  (1.90)  (1.83)  (0.11)  —  (0.98)  (1.09) —(6)

1/1/21 to 12/31/21  13.29  0.08  3.15  3.23  (0.10)  —  (3.88)  (3.98) —

1/1/20 to 12/31/20  13.70  0.13  0.21  0.34  (0.14)  —  (0.61)  (0.75) —

1/1/19 to 12/31/19  11.21  0.13  3.30  3.43  (0.17)  —  (0.77)  (0.94) —

1/1/18 to 12/31/18  16.20  0.18  (1.81)  (1.63)  (0.24)  —  (3.12)  (3.36) —

Class C                          

1/1/22 to 12/31/22 $ 11.95  0.02  (1.80)  (1.78)  (0.05)  —  (0.98)  (1.03) —(6)

1/1/21 to 12/31/21  12.82  0.01  3.02  3.03  (0.02)  —  (3.88)  (3.90) —

1/1/20 to 12/31/20  13.26  0.07  0.19  0.26  (0.09)  —  (0.61)  (0.70) —

1/1/19 to 12/31/19  10.86  0.06  3.20  3.26  (0.09)  —  (0.77)  (0.86) —

1/1/18 to 12/31/18  15.78  0.11  (1.77)  (1.66)  (0.14)  —  (3.12)  (3.26) —

Class I                          

1/1/22 to 12/31/22 $ 12.79  0.10  (1.93)  (1.83)  (0.12)  —  (0.98)  (1.10) —(6)

1/1/21 to 12/31/21  13.50  0.12  3.20  3.32  (0.15)  —  (3.88)  (4.03) —

1/1/20 to 12/31/20  13.88  0.16  0.22  0.38  (0.15)  —  (0.61)  (0.76) —

1/1/19 to 12/31/19  11.34  0.17  3.34  3.51  (0.20)  —  (0.77)  (0.97) —

1/1/18 to 12/31/18  16.35  0.23  (1.84)  (1.61)  (0.28)  —  (3.12)  (3.40) —

Class R6                          

1/1/22 to 12/31/22 $ 12.96  0.13  (1.96)  (1.83)  (0.16)  —  (0.98)  (1.14) —(6)

1/1/21 to 12/31/21  13.61  0.16  3.23  3.39  (0.16)  —  (3.88)  (4.04) —

1/1/20 to 12/31/20  13.96  0.19  0.23  0.42  (0.16)  —  (0.61)  (0.77) —

1/1/19 to 12/31/19  11.39  0.21  3.36  3.57  (0.23)  —  (0.77)  (1.00) —

1/1/18 to 12/31/18  16.41  0.27  (1.85)  (1.58)  (0.32)  —  (3.12)  (3.44) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (2.92) $ 9.62  (14.34)% $ 138,781  1.26%(7)  1.28%  0.64%  146%

 (0.75)  12.54  25.24  195,762  1.24 (8)(9)  1.24  0.55  159 

 (0.41)  13.29  3.47  185,257  1.24  1.27  1.07  193 

 2.49  13.70  30.56  206,528  1.24  1.29  1.04  118 

 (4.99)  11.21  (10.63)  223,853  1.24  1.27  1.16  128 

                        

 (2.81) $ 9.14  (14.64)% $ 2,277  1.73%(7)  1.96%  0.16%  146%

 (0.87)  11.95  24.57  3,294  1.72  1.92  0.06  159 

 (0.44)  12.82  2.98  4,486  1.72  1.94  0.61  193 

 2.40  13.26  30.00  5,531  1.72  1.94  0.51  118 

 (4.92)  10.86  (11.09)  14,625  1.72  1.92  0.69  128 

                        

 (2.93) $ 9.86  (14.07)% $ 327,199  0.98%(7)  1.08%  0.88%  146%

 (0.71)  12.79  25.48  632,220  0.97  1.00  0.82  159 

 (0.38)  13.50  3.76  594,834  0.97  1.03  1.33  193 

 2.54  13.88  30.94  668,846  0.97  1.04  1.30  118 

 (5.01)  11.34  (10.39)  799,262  0.97  1.02  1.43  128 

                        

 (2.97) $ 9.99  (13.85)% $ 268,455  0.73%(7)  0.87%  1.14%  146%

 (0.65)  12.96  25.85  406,381  0.72  0.83  1.05  159 

 (0.35)  13.61  4.03  511,344  0.72  0.86  1.57  193 

 2.57  13.96  31.33  404,305  0.72  0.85  1.55  118 

 (5.02)  11.39  (10.22)  272,596  0.72  0.83  1.69  128 
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Net Investment 
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Return of 
Capital
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from 

Net Realized 
Gains
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Virtus Ceredex Mid-Cap Value Equity Fund                    

Class A                          

1/1/22 to 12/31/22 $ 13.14  0.05  (1.98)  (1.93)  (0.07)  —  (0.63)  (0.70) —

1/1/21 to 12/31/21  12.15  0.01  3.42  3.43  —  —  (2.44)  (2.44) —

1/1/20 to 12/31/20  12.69  0.07  (0.31)  (0.24)  (0.09)  —  (0.21)  (0.30) —

1/1/19 to 12/31/19  10.11  0.09  3.21  3.30  (0.10)  —  (0.62)  (0.72) —

1/1/18 to 12/31/18  12.50  0.07  (1.02)  (0.95)  (0.09)  —  (1.35)  (1.44) —

Class C                          

1/1/22 to 12/31/22 $ 12.63  (0.01)  (1.89)  (1.90)  (0.02)  —  (0.63)  (0.65) —

1/1/21 to 12/31/21  11.82  (0.06)  3.31  3.25  —  —  (2.44)  (2.44) —

1/1/20 to 12/31/20  12.36  0.02  (0.30)  (0.28)  (0.05)  —  (0.21)  (0.26) —

1/1/19 to 12/31/19  9.84  0.03  3.13  3.16  (0.02)  —  (0.62)  (0.64) —

1/1/18 to 12/31/18  12.18  0.02  (1.00)  (0.98)  (0.01)  —  (1.35)  (1.36) —

Class I                          

1/1/22 to 12/31/22 $ 13.41  0.08  (2.01)  (1.93)  (0.09)  —  (0.63)  (0.72) —

1/1/21 to 12/31/21  12.37  0.05  3.48  3.53  (0.05)  —  (2.44)  (2.49) —

1/1/20 to 12/31/20  12.89  0.10  (0.31)  (0.21)  (0.10)  —  (0.21)  (0.31) —

1/1/19 to 12/31/19  10.25  0.13  3.26  3.39  (0.13)  —  (0.62)  (0.75) —

1/1/18 to 12/31/18  12.66  0.12  (1.05)  (0.93)  (0.13)  —  (1.35)  (1.48) —

Class R6                          

1/1/22 to 12/31/22 $ 13.48  0.11  (2.03)  (1.92)  (0.12)  —  (0.63)  (0.75) —

1/1/21 to 12/31/21  12.42  0.08  3.50  3.58  (0.08)  —  (2.44)  (2.52) —

1/1/20 to 12/31/20  12.92  0.13  (0.31)  (0.18)  (0.11)  —  (0.21)  (0.32) —

1/1/19 to 12/31/19  10.27  0.16  3.26  3.42  (0.15)  —  (0.62)  (0.77) —

1/1/18 to 12/31/18  12.67  0.15  (1.05)  (0.90)  (0.15)  —  (1.35)  (1.50) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (2.63) $ 10.51  (14.22)% $ 208,364  1.29%(7)(9)  1.29%  0.45%  166%

 0.99  13.14  28.73  280,185  1.28 (9)  1.28  0.05  157 

 (0.54)  12.15  (1.52)  282,186  1.31 (9)  1.31  0.66  179 

 2.58  12.69  32.63  362,322  1.34 (8)(9)  1.30  0.73  121 

 (2.39)  10.11  (8.08)  271,620  1.38 (8)  1.31  0.55  109 

                        

 (2.55) $ 10.08  (14.62)% $ 13,743  1.80%(7)  2.01%  (0.12)%  166%

 0.81  12.63  28.01  26,690  1.79  1.97  (0.46)  157 

 (0.54)  11.82  (1.88)  31,476  1.79  1.98  0.20  179 

 2.52  12.36  32.08  45,867  1.79  1.95  0.26  121 

 (2.34)  9.84  (8.53)  53,419  1.79  1.97  0.17  109 

                        

 (2.65) $ 10.76  (13.92)% $ 1,608,611  1.02%(7)(9)  1.02%  0.70%  166%

 1.04  13.41  28.99  2,383,753  1.00 (9)  1.00  0.34  157 

 (0.52)  12.37  (1.20)  2,135,663  1.04 (9)  1.04  0.92  179 

 2.64  12.89  33.08  2,469,800  1.04 (9)  1.04  1.04  121 

 (2.41)  10.25  (7.83)  1,775,643  1.01 (9)  1.01  0.92  109 

                        

 (2.67) $ 10.81  (13.76)% $ 726,488  0.80%(7)  0.88%  0.94%  166%

 1.06  13.48  29.34  999,171  0.79  0.85  0.54  157 

 (0.50)  12.42  (0.97)  773,153  0.79  0.88  1.16  179 

 2.65  12.92  33.31  820,153  0.79  0.87  1.28  121 

 (2.40)  10.27  (7.58)  411,922  0.79  0.87  1.17  109 
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Net Investment 
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and Unrealized 

Gain (Loss)

Total from 
Investment 
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Dividends from 
Net Investment 
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Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Ceredex Small-Cap Value Equity Fund                    

Class A                          

1/1/22 to 12/31/22 $ 9.88  0.05  (1.11)  (1.06)  (0.06)  —  (1.61)  (1.67) —

1/1/21 to 12/31/21  9.31  0.04  2.41  2.45  (0.09)  —  (1.79)  (1.88) —

1/1/20 to 12/31/20  9.38  0.02  0.02  0.04  (0.03)  —  (0.08)  (0.11) —

1/1/19 to 12/31/19  8.45  0.09  1.37  1.46  (0.14)  —  (0.39)  (0.53) —

1/1/18 to 12/31/18  11.53  0.08  (1.51)  (1.43)  (0.15)  —  (1.50)  (1.65) —

Class C                          

1/1/22 to 12/31/22 $ 8.38  0.01  (0.94)  (0.93)  (0.09)  —  (1.61)  (1.70) —

1/1/21 to 12/31/21  8.11  0.01  2.08  2.09  (0.03)  —  (1.79)  (1.82) —

1/1/20 to 12/31/20  8.19  (0.01)  0.01  —  —  —  (0.08)  (0.08) —

1/1/19 to 12/31/19  7.41  0.05  1.19  1.24  (0.07)  —  (0.39)  (0.46) —

1/1/18 to 12/31/18  10.31  0.02  (1.34)  (1.32)  (0.08)  —  (1.50)  (1.58) —

Class I                          

1/1/22 to 12/31/22 $ 10.48  0.08  (1.18)  (1.10)  (0.11)  —  (1.61)  (1.72) —

1/1/21 to 12/31/21  9.77  0.08  2.53  2.61  (0.11)  —  (1.79)  (1.90) —

1/1/20 to 12/31/20  9.83  0.04  0.03  0.07  (0.05)  —  (0.08)  (0.13) —

1/1/19 to 12/31/19  8.83  0.13  1.42  1.55  (0.16)  —  (0.39)  (0.55) —

1/1/18 to 12/31/18  11.98  0.12  (1.58)  (1.46)  (0.19)  —  (1.50)  (1.69) —

Class R6                          

1/1/22 to 12/31/22 $ 10.48  0.10  (1.17)  (1.07)  (0.11)  —  (1.61)  (1.72) —

1/1/21 to 12/31/21  9.79  0.11  2.54  2.65  (0.17)  —  (1.79)  (1.96) —

1/1/20 to 12/31/20  9.84  0.10  — (6)  0.10  (0.07)  —  (0.08)  (0.15) —

2/26/19(11) to 12/31/19  10.04  0.15  0.22  0.37  (0.18)  —  (0.39)  (0.57) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (2.73) $ 7.15  (10.31)% $ 29,680  1.47%(7)  1.50%  0.52%  73%

 0.57  9.88  26.91  53,388  1.45 (10)  1.46  0.39  69 

 (0.07)  9.31  0.62  54,984  1.48 (9)  1.48  0.29  69 

 0.93  9.38  17.21  70,847  1.47 (9)  1.47  0.99  42 

 (3.08)  8.45  (12.70)  69,223  1.46 (9)  1.46  0.68  44 

                        

 (2.63) $ 5.75  (10.67)% $ 646  1.83%(7)  2.28%  0.19%  73%

 0.27  8.38  26.42  987  1.84 (10)  2.20  0.06  69 

 (0.08)  8.11  0.23  2,410  1.90 (10)  2.19  (0.19)  69 

 0.78  8.19  16.66  5,457  1.90  2.14  0.61  42 

 (2.90)  7.41  (13.07)  14,473  1.90  2.09  0.23  44 

                        

 (2.82) $ 7.66  (10.09)% $ 159,199  1.17%(7)  1.25%  0.83%  73%

 0.71  10.48  27.20  282,308  1.18 (10)  1.20  0.68  69 

 (0.06)  9.77  0.91  332,391  1.21 (10)  1.21  0.55  69 

 1.00  9.83  17.58  460,284  1.20 (9)  1.20  1.26  42 

 (3.15)  8.83  (12.50)  474,591  1.18 (9)  1.18  0.99  44 

                        

 (2.79) $ 7.69  (9.79)% $ 61,439  0.89%(7)  1.06%  1.06%  73%

 0.69  10.48  27.61  129,173  0.88  1.03  0.94  69 

 (0.05)  9.79  1.19  89,961  0.88  1.05  1.19  69 

 (0.20)  9.84  3.69  16,798  0.88  1.04  1.83  42 (12)
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus SGA International Growth Fund                    

Class A                          

1/1/22 to 12/31/22 $ 10.45  (0.02)  (1.94)  (1.96)  —  —  (0.44)  (0.44) —

1/1/21 to 12/31/21  10.42  (0.04)  0.90  0.86  —  —  (0.83)  (0.83) —

1/1/20 to 12/31/20  10.50  (0.03)  2.02  1.99  —  —  (2.07)  (2.07) —

1/1/19 to 12/31/19  10.95  (0.02)  2.92  2.90  —  —  (3.35)  (3.35) —

1/1/18 to 12/31/18  11.90  — (6)  (0.94)  (0.94)  (0.01)  —  —  (0.01) —

Class I                          

1/1/22 to 12/31/22 $ 10.80  — (6)  (2.00)  (2.00)  —  —  (0.44)  (0.44) —

1/1/21 to 12/31/21  10.72  (0.02)  0.93  0.91  —  —  (0.83)  (0.83) —

1/1/20 to 12/31/20  10.71  (0.01)  2.09  2.08  —  —  (2.07)  (2.07) —

1/1/19 to 12/31/19  11.13  — (6)  2.97  2.97  (0.04)  —  (3.35)  (3.39) —

1/1/18 to 12/31/18  12.09  0.03  (0.96)  (0.93)  (0.03)  —  —  (0.03) —

Class R6                          

1/1/22 to 12/31/22 $ 10.87  0.01  (2.02)  (2.01)  —  —  (0.44)  (0.44) —

1/1/21 to 12/31/21  10.77  — (6)  0.93  0.93  —  —  (0.83)  (0.83) —

1/1/20 to 12/31/20  10.74  — (6)  2.10  2.10  —  —  (2.07)  (2.07) —

1/1/19 to 12/31/19  11.15  — (6)  2.99  2.99  (0.05)  —  (3.35)  (3.40) —

1/1/18 to 12/31/18(15)  12.11  0.05  (0.97)  (0.92)  (0.04)  —  —  (0.04) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (2.40) $ 8.05  (18.42)% $ 7,530  1.33%(7)  1.62%  (0.20)%  36%

 0.03  10.45  8.36  7,129  1.32  1.55  (0.39)  44 

 (0.08)  10.42  22.86  6,917  1.41 (7)(10)  1.60  (0.36)  53 

 (0.45)  10.50  28.28  6,376  1.46 (7)(10)(13)  1.52  (0.20)  147 (14)

 (0.95)  10.95  (7.90)  22,233  1.42  1.44  0.03  37 

                        

 (2.44) $ 8.36  (18.19)% $ 28,164  1.08%(7)  1.37%  0.03%  36%

 0.08  10.80  8.59  39,493  1.07  1.29  (0.14)  44 

 0.01  10.72  23.28  40,249  1.16 (7)(10)  1.35  (0.13)  53 

 (0.42)  10.71  28.49  35,641  1.25 (7)(10)(13)  1.30  0.01  147 (14)

 (0.96)  11.13  (7.69)  67,543  1.20 (8)  1.19  0.28  37 

                        

 (2.45) $ 8.42  (18.17)% $ 2,662  0.97%(7)  1.26%  0.16%  36%

 0.10  10.87  8.74  2,058  0.95  1.19  (0.03)  44 

 0.03  10.77  23.41  831  1.07 (7)(10)  1.25  0.05  53 

 (0.41)  10.74  28.59  48  1.16 (7)(10)(13)  1.25  (0.02)  147 (14)

 (0.96)  11.15  (7.63)  48  1.10  1.11  0.43  37 
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Seix Core Bond Fund                    

Class A                          

1/1/22 to 12/31/22 $ 11.20  0.21  (1.75)  (1.54)  (0.22)  —  (0.04)  (0.26) —

1/1/21 to 12/31/21  11.52  0.09  (0.26)  (0.17)  (0.09)  —  (0.06)  (0.15) —

1/1/20 to 12/31/20  10.91  0.10  0.87  0.97  (0.11)  —  (0.25)  (0.36) —

1/1/19 to 12/31/19  10.36  0.22  0.55  0.77  (0.22)  —  —  (0.22) —

1/1/18 to 12/31/18  10.63  0.22  (0.25)  (0.03)  (0.23)  (0.01)  —  (0.24) —

Class I                          

1/1/22 to 12/31/22 $ 11.20  0.22  (1.75)  (1.53)  (0.23)  —  (0.04)  (0.27) —

1/1/21 to 12/31/21  11.53  0.11  (0.27)  (0.16)  (0.11)  —  (0.06)  (0.17) —

1/1/20 to 12/31/20  10.91  0.10  0.89  0.99  (0.12)  —  (0.25)  (0.37) —

1/1/19 to 12/31/19  10.36  0.24  0.54  0.78  (0.23)  —  —  (0.23) —

1/1/18 to 12/31/18  10.63  0.24  (0.26)  (0.02)  (0.24)  (0.01)  —  (0.25) —

Class R6                          

1/1/22 to 12/31/22 $ 11.20  0.24  (1.75)  (1.51)  (0.25)  —  (0.04)  (0.29) —

1/1/21 to 12/31/21  11.53  0.13  (0.27)  (0.14)  (0.13)  —  (0.06)  (0.19) —

1/1/20 to 12/31/20  10.91  0.14  0.87  1.01  (0.14)  —  (0.25)  (0.39) —

1/1/19 to 12/31/19  10.36  0.23  0.57  0.80  (0.25)  —  —  (0.25) —

1/1/18 to 12/31/18  10.63  0.25  (0.26)  (0.01)  (0.25)  (0.01)  —  (0.26) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (1.80) $ 9.40  (13.85)% $ 6,240  0.66%(7)  0.95%  2.13%  175%

 (0.32)  11.20  (1.43)  8,651  0.64  0.88  0.82  149 

 0.61  11.52  8.91  10,943  0.64  0.89  0.88  221 

 0.55  10.91  7.48  9,183  0.64  0.91  2.03  197 

 (0.27)  10.36  (0.28)  5,993  0.64  0.89  2.18  172 

                        

 (1.80) $ 9.40  (13.72)% $ 52,113  0.51%(7)  0.66%  2.21%  175%

 (0.33)  11.20  (1.38)  96,081  0.50  0.60  0.94  149 

 0.62  11.53  9.15  187,741  0.50  0.59  0.90  221 

 0.55  10.91  7.63  93,576  0.50  0.64  2.21  197 

 (0.27)  10.36  (0.14)  136,247  0.50  0.62  2.31  172 

                        

 (1.80) $ 9.40  (13.60)% $ 1,573  0.38%(7)  0.53%  2.40%  175%

 (0.33)  11.20  (1.24)  2,526  0.36  0.48  1.12  149 

 0.62  11.53  9.31  1,539  0.36  0.49  1.21  221 

 0.55  10.91  7.78  2,025  0.36  0.50  2.12  197 

 (0.27)  10.36  (0.02)  114  0.36  0.48  2.40  172 
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Seix Corporate Bond Fund                    

Class A                          

1/1/22 to 12/31/22 $ 9.33  0.22  (1.93)  (1.71)  (0.20)  —  (0.16)  (0.36) —

1/1/21 to 12/31/21  9.89  0.18  (0.37)  (0.19)  (0.16)  —  (0.21)  (0.37) —

1/1/20 to 12/31/20  8.95  0.20  1.34  1.54  (0.24)  —  (0.36)  (0.60) —

1/1/19 to 12/31/19  8.15  0.23  0.78  1.01  (0.21)  —  —  (0.21) —

1/1/18 to 12/31/18  8.76  0.26  (0.60)  (0.34)  (0.25)  —  (0.02)  (0.27) —

Class C                          

1/1/22 to 12/31/22 $ 9.29  0.16  (1.92)  (1.76)  (0.14)  —  (0.16)  (0.30) —

1/1/21 to 12/31/21  9.84  0.11  (0.36)  (0.25)  (0.09)  —  (0.21)  (0.30) —

1/1/20 to 12/31/20  8.91  0.13  1.33  1.46  (0.17)  —  (0.36)  (0.53) —

1/1/19 to 12/31/19  8.11  0.16  0.78  0.94  (0.14)  —  —  (0.14) —

1/1/18 to 12/31/18  8.72  0.20  (0.60)  (0.40)  (0.19)  —  (0.02)  (0.21) —

Class I                          

1/1/22 to 12/31/22 $ 9.28  0.24  (1.92)  (1.68)  (0.22)  —  (0.16)  (0.38) —

1/1/21 to 12/31/21  9.84  0.20  (0.37)  (0.17)  (0.18)  —  (0.21)  (0.39) —

1/1/20 to 12/31/20  8.90  0.22  1.35  1.57  (0.27)  —  (0.36)  (0.63) —

1/1/19 to 12/31/19  8.11  0.25  0.77  1.02  (0.23)  —  —  (0.23) —

1/1/18 to 12/31/18  8.73  0.27  (0.60)  (0.33)  (0.27)  —  (0.02)  (0.29) —

Class R6                          

1/1/22 to 12/31/22 $ 9.28  0.26  (1.92)  (1.66)  (0.24)  —  (0.16)  (0.40) —

1/1/21 to 12/31/21  9.83  0.23  (0.36)  (0.13)  (0.21)  —  (0.21)  (0.42) —

10/20/20(11) to 12/31/20  9.75  0.05  0.41  0.46  (0.10)  —  (0.28)  (0.38) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (2.07) $ 7.26  (18.45)% $ 5,008  0.97%(7)  1.15%  2.77%  99%

 (0.56)  9.33  (1.90)  7,806  0.95  1.04  1.85  164 

 0.94  9.89  17.44  8,765  0.95  1.03  2.07  135 

 0.80  8.95  12.47  5,599  0.95  1.10  2.69  118 

 (0.61)  8.15  (3.90)  345  0.95  1.35  3.08  299 

                        

 (2.06) $ 7.23  (19.00)% $ 490  1.66%(7)  1.89%  2.05%  99%

 (0.55)  9.29  (2.50)  819  1.65  1.76  1.14  164 

 0.93  9.84  16.57  1,365  1.65  1.78  1.34  135 

 0.80  8.91  11.60  671  1.65  1.84  1.87  118 

 (0.61)  8.11  (4.61)  5,459  1.65  2.12  2.37  299 

                        

 (2.06) $ 7.22  (18.25)% $ 39,738  0.72%(7)  0.98%  3.02%  99%

 (0.56)  9.28  (1.67)  54,087  0.70  0.77  2.07  164 

 0.94  9.84  17.82  103,866  0.70  0.80  2.26  135 

 0.79  8.90  12.66  32,896  0.70  0.86  2.90  118 

 (0.62)  8.11  (3.81)  35,244  0.70  1.03  3.33  299 

                        

 (2.06) $ 7.22  (18.02)% $ 74  0.45%(7)  0.78%  3.31%  99%

 (0.55)  9.28  (1.31)  95  0.43  0.70  2.37  164 

 0.08  9.83  4.75  101  0.43  0.71  2.51  135 (10)
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Seix Floating Rate High Income Fund                    

Class A                          

1/1/22 to 12/31/22 $ 8.23  0.38  (0.48)  (0.10)  (0.39)  —  —  (0.39) —

1/1/21 to 12/31/21  8.09  0.28  0.13  0.41  (0.27)  —  —  (0.27) —

1/1/20 to 12/31/20  8.40  0.30  (0.31)  (0.01)  (0.30)  —  —  (0.30) —

1/1/19 to 12/31/19  8.30  0.41  0.11  0.52  (0.42)  —  —  (0.42) —

1/1/18 to 12/31/18  8.70  0.40  (0.40)  —  (0.40)  —  —  (0.40) —

Class C                          

1/1/22 to 12/31/22 $ 8.24  0.33  (0.48)  (0.15)  (0.34)  —  —  (0.34) —

1/1/21 to 12/31/21  8.09  0.23  0.14  0.37  (0.22)  —  —  (0.22) —

1/1/20 to 12/31/20  8.40  0.25  (0.31)  (0.06)  (0.25)  —  —  (0.25) —

1/1/19 to 12/31/19  8.30  0.36  0.11  0.47  (0.37)  —  —  (0.37) —

1/1/18 to 12/31/18  8.70  0.35  (0.40)  (0.05)  (0.35)  —  —  (0.35) —

Class I                          

1/1/22 to 12/31/22 $ 8.23  0.40  (0.48)  (0.08)  (0.41)  —  —  (0.41) —

1/1/21 to 12/31/21  8.09  0.30  0.14  0.44  (0.30)  —  —  (0.30) —

1/1/20 to 12/31/20  8.40  0.32  (0.30)  0.02  (0.33)  —  —  (0.33) —

1/1/19 to 12/31/19  8.30  0.43  0.11  0.54  (0.44)  —  —  (0.44) —

1/1/18 to 12/31/18  8.70  0.43  (0.40)  0.03  (0.43)  —  —  (0.43) —

Class R6                          

1/1/22 to 12/31/22 $ 8.24  0.42  (0.49)  (0.07)  (0.42)  —  —  (0.42) —

1/1/21 to 12/31/21  8.10  0.31  0.14  0.45  (0.31)  —  —  (0.31) —

1/1/20 to 12/31/20  8.40  0.34  (0.31)  0.03  (0.33)  —  —  (0.33) —

1/1/19 to 12/31/19  8.30  0.44  0.11  0.55  (0.45)  —  —  (0.45) —

1/1/18 to 12/31/18  8.71  0.43  (0.40)  0.03  (0.44)  —  —  (0.44) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (0.49) $ 7.74  (1.20)% $ 32,916  0.97%(7)(9)(17)  0.97%  4.84%  57%

 0.14  8.23  5.14  42,301  0.95 (9)(17)(18)  0.95  3.35  72 

 (0.31)  8.09  0.06  35,224  0.96 (17)  0.96  3.76  68 

 0.10  8.40  6.30  47,938  0.95 (17)(18)  0.93  4.79  17 

 (0.40)  8.30  (0.11)  68,213  0.94  0.95  4.58  75 

                        

 (0.49) $ 7.75  (1.77)% $ 10,793  1.55%(7)(17)  1.73%  4.22%  57%

 0.15  8.24  4.65  14,303  1.54 (17)  1.73  2.74  72 

 (0.31)  8.09  (0.52)  21,841  1.54 (17)  1.68  3.19  68 

 0.10  8.40  5.68  37,586  1.53 (17)  1.65  4.21  17 

 (0.40)  8.30  (0.68)  45,588  1.52  1.62  4.01  75 

                        

 (0.49) $ 7.74  (0.89)% $ 1,795,243  0.65%(7)(17)  0.75%  5.09%  57%

 0.14  8.23  5.47  2,102,532  0.64 (17)  0.73  3.65  72 

 (0.31)  8.09  0.38  1,526,917  0.64 (17)  0.75  4.10  68 

 0.10  8.40  6.63  2,701,126  0.63 (17)  0.72  5.13  17 

 (0.40)  8.30  0.22  4,380,792  0.62  0.70  4.92  75 

                        

 (0.49) $ 7.75  (0.78)% $ 252,100  0.55%(7)(17)  0.63%  5.26%  57%

 0.14  8.24  5.57  255,611  0.54 (17)  0.62  3.76  72 

 (0.30)  8.10  0.61  142,506  0.54 (17)  0.63  4.30  68 

 0.10  8.40  6.74  552,427  0.53 (17)  0.61  5.21  17 

 (0.41)  8.30  0.20  805,046  0.52  0.58  5.00  75 
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Seix High Grade Municipal Bond Fund                    

Class A                          

1/1/22 to 12/31/22 $ 12.18  0.18  (1.24)  (1.06)  (0.18)  —  (0.04)  (0.22) —

1/1/21 to 12/31/21  12.42  0.11  (0.07)  0.04  (0.11)  —  (0.17)  (0.28) —

1/1/20 to 12/31/20  12.05  0.13  0.69  0.82  (0.13)  —  (0.32)  (0.45) —

1/1/19 to 12/31/19  11.62  0.21  0.67  0.88  (0.21)  —  (0.24)  (0.45) —

1/1/18 to 12/31/18  11.94  0.31  (0.26)  0.05  (0.31)  —  (0.06)  (0.37) —

Class I                          

1/1/22 to 12/31/22 $ 12.18  0.19  (1.23)  (1.04)  (0.20)  —  (0.04)  (0.24) —

1/1/21 to 12/31/21  12.42  0.13  (0.07)  0.06  (0.13)  —  (0.17)  (0.30) —

1/1/20 to 12/31/20  12.05  0.15  0.69  0.84  (0.15)  —  (0.32)  (0.47) —

1/1/19 to 12/31/19  11.62  0.23  0.67  0.90  (0.23)  —  (0.24)  (0.47) —

1/1/18 to 12/31/18  11.93  0.32  (0.25)  0.07  (0.32)  —  (0.06)  (0.38) —

                          

Virtus Seix High Income Fund                    

Class A                          

1/1/22 to 12/31/22 $ 6.45  0.31  (1.03)  (0.72)  (0.31)  —  —  (0.31) —

1/1/21 to 12/31/21  6.46  0.30  (0.01)  0.29  (0.30)  —  —  (0.30) —

1/1/20 to 12/31/20  6.33  0.31  0.13  0.44  (0.31)  —  —  (0.31) —

1/1/19 to 12/31/19  5.96  0.32  0.37  0.69  (0.32)  —  —  (0.32) —

1/1/18 to 12/31/18  6.53  0.36  (0.57)  (0.21)  (0.36)  —  —  (0.36) —

Class I                          

1/1/22 to 12/31/22 $ 6.44  0.32  (1.03)  (0.71)  (0.32)  —  —  (0.32) —

1/1/21 to 12/31/21  6.45  0.32  (0.02)  0.30  (0.31)  —  —  (0.31) —

1/1/20 to 12/31/20  6.33  0.32  0.13  0.45  (0.33)  —  —  (0.33) —

1/1/19 to 12/31/19  5.95  0.33  0.38  0.71  (0.33)  —  —  (0.33) —

1/1/18 to 12/31/18  6.52  0.37  (0.57)  (0.20)  (0.37)  —  —  (0.37) —

Class R6                          

1/1/22 to 12/31/22 $ 6.44  0.33  (1.04)  (0.71)  (0.32)  —  —  (0.32) —

1/1/21 to 12/31/21  6.45  0.32  (0.01)  0.31  (0.32)  —  —  (0.32) —

1/1/20 to 12/31/20  6.32  0.33  0.13  0.46  (0.33)  —  —  (0.33) —

1/1/19 to 12/31/19  5.95  0.33  0.38  0.71  (0.34)  —  —  (0.34) —

1/1/18 to 12/31/18  6.52  0.38  (0.57)  (0.19)  (0.38)  —  —  (0.38) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (1.28) $ 10.90  (8.69)% $ 5,217  0.74%(7)  1.03%  1.60%  99%

 (0.24)  12.18  0.35  6,711  0.73  0.94  0.91  48 

 0.37  12.42  6.85  7,626  0.75 (10)  0.95  1.04  203 

 0.43  12.05  7.67  6,893  0.75  0.98  1.78  233 

 (0.32)  11.62  0.44  6,767  0.80 (10)  0.95  2.63  130 

                        

 (1.28) $ 10.90  (8.56)% $ 37,813  0.59%(7)  0.94%  1.73%  99%

 (0.24)  12.18  0.50  51,358  0.58  0.85  1.06  48 

 0.37  12.42  7.01  74,004  0.60 (10)  0.86  1.18  203 

 0.43  12.05  7.83  53,306  0.60  0.89  1.91  233 

 (0.31)  11.62  0.67  41,769  0.65 (10)  0.85  2.77  130 

                        

                        

                        

 (1.03) $ 5.42  (11.31)% $ 13,158  0.95%(7)  1.18%  5.38%  70%

 (0.01)  6.45  4.52  17,612  0.93  1.14  4.65  103 

 0.13  6.46  7.48  20,133  0.93 (10)  1.16  5.14  201 

 0.37  6.33  11.67  25,338  0.98 (10)  1.13  5.03  113 

 (0.57)  5.96  (3.42)  14,327  1.03  1.11  5.56  77 

                        

 (1.03) $ 5.41  (11.12)% $ 118,562  0.70%(7)  0.93%  5.62%  70%

 (0.01)  6.44  4.78  179,018  0.68  0.89  4.90  103 

 0.12  6.45  7.58  203,543  0.68 (10)  0.92  5.38  201 

 0.38  6.33  12.12  234,101  0.74 (10)  0.90  5.29  113 

 (0.57)  5.95  (3.20)  264,435  0.80  0.88  5.87  77 

                        

 (1.03) $ 5.41  (11.04)% $ 6,718  0.60%(7)  0.78%  5.69%  70%

 (0.01)  6.44  4.87  11,255  0.59  0.75  4.98  103 

 0.13  6.45  7.85  9,137  0.59 (10)  0.77  5.39  201 

 0.37  6.32  12.08  36,912  0.61 (10)  0.76  5.30  113 

 (0.57)  5.95  (3.05)  4,927  0.64  0.75  6.03  77 
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Seix High Yield Fund                    

Class A                          

1/1/22 to 12/31/22 $ 8.56  0.38  (1.29)  (0.91)  (0.38)  —  —  (0.38) —

1/1/21 to 12/31/21  8.59  0.34  (0.03)  0.31  (0.34)  —  —  (0.34) —

1/1/20 to 12/31/20  8.19  0.37  0.40  0.77  (0.37)  —  —  (0.37) —

1/1/19 to 12/31/19  7.62  0.38  0.57  0.95  (0.38)  —  —  (0.38) —

1/1/18 to 12/31/18  8.21  0.43  (0.59)  (0.16)  (0.43)  —  —  (0.43) —

Class I                          

1/1/22 to 12/31/22 $ 8.78  0.40  (1.32)  (0.92)  (0.40)  —  —  (0.40) —

1/1/21 to 12/31/21  8.81  0.37  (0.03)  0.34  (0.37)  —  —  (0.37) —

1/1/20 to 12/31/20  8.41  0.40  0.40  0.80  (0.40)  —  —  (0.40) —

1/1/19 to 12/31/19  7.82  0.41  0.58  0.99  (0.40)  —  —  (0.40) —

1/1/18 to 12/31/18  8.41  0.45  (0.58)  (0.13)  (0.46)  —  —  (0.46) —

Class R6                          

1/1/22 to 12/31/22 $ 8.78  0.42  (1.33)  (0.91)  (0.41)  —  —  (0.41) —

1/1/21 to 12/31/21  8.81  0.38  (0.03)  0.35  (0.38)  —  —  (0.38) —

1/1/20 to 12/31/20  8.41  0.41  0.40  0.81  (0.41)  —  —  (0.41) —

1/1/19 to 12/31/19  7.82  0.40  0.60  1.00  (0.41)  —  —  (0.41) —

1/1/18 to 12/31/18  8.42  0.44  (0.58)  (0.14)  (0.46)  —  —  (0.46) —

                          

Virtus Seix Investment Grade Tax-Exempt Bond Fund                    

Class A                          

1/1/22 to 12/31/22 $ 11.73  0.15  (0.93)  (0.78)  (0.15)  —  (0.01)  (0.16) —

1/1/21 to 12/31/21  11.99  0.07  (0.08)  (0.01)  (0.07)  —  (0.18)  (0.25) —

1/1/20 to 12/31/20  11.72  0.10  0.57  0.67  (0.10)  —  (0.30)  (0.40) —

1/1/19 to 12/31/19  11.45  0.19  0.55  0.74  (0.19)  —  (0.28)  (0.47) —

1/1/18 to 12/31/18  11.75  0.28  (0.23)  0.05  (0.28)  —  (0.07)  (0.35) —

Class I                          

1/1/22 to 12/31/22 $ 11.72  0.16  (0.93)  (0.77)  (0.16)  —  (0.01)  (0.17) —

1/1/21 to 12/31/21  11.98  0.09  (0.08)  0.01  (0.09)  —  (0.18)  (0.27) —

1/1/20 to 12/31/20  11.70  0.12  0.58  0.70  (0.12)  —  (0.30)  (0.42) —

1/1/19 to 12/31/19  11.43  0.21  0.55  0.76  (0.21)  —  (0.28)  (0.49) —

1/1/18 to 12/31/18  11.73  0.30  (0.23)  0.07  (0.30)  —  (0.07)  (0.37) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (1.29) $ 7.27  (10.70)% $ 11,178  0.84%(7)  1.04%  4.99%  66%

 (0.03)  8.56  3.69  18,370  0.82  1.01  4.01  93 

 0.40  8.59  9.86  11,608  0.82  1.05  4.54  182 

 0.57  8.19  12.64  4,623  0.82  1.04  4.70  98 

 (0.59)  7.62  (2.07)  2,910  0.82  1.02  5.32  59 

                        

 (1.32) $ 7.46  (10.51)% $ 208,171  0.65%(7)  0.77%  5.12%  66%

 (0.03)  8.78  3.88  430,620  0.64  0.73  4.21  93 

 0.40  8.81  9.93  362,138  0.64  0.76  4.81  182 

 0.59  8.41  12.91  292,284  0.64  0.77  4.93  98 

 (0.59)  7.82  (1.70)  286,931  0.64  0.76  5.53  59 

                        

 (1.32) $ 7.46  (10.41)% $ 40,199  0.55%(7)  0.67%  5.45%  66%

 (0.03)  8.78  4.00  19,943  0.53  0.64  4.32  93 

 0.40  8.81  10.05  11,850  0.53  0.67  4.92  182 

 0.59  8.41  13.03  5,645  0.53  0.67  4.89  98 

 (0.60)  7.82  (1.74)  1,009  0.53  0.64  5.31  59 

                        

                        

                        

 (0.94) $ 10.79  (6.62)% $ 7,086  0.69%(7)  1.04%  1.37%  71%

 (0.26)  11.73  (0.04)  7,592  0.71 (10)  1.01  0.58  95 

 0.27  11.99  5.73  8,902  0.73 (10)  1.01  0.84  173 

 0.27  11.72  6.54  9,329  0.75 (10)  1.00  1.65  203 

 (0.30)  11.45  0.45  9,999  0.80 (10)  1.00  2.47  105 

                        

 (0.94) $ 10.78  (6.49)% $ 152,491  0.53%(7)  0.84%  1.48%  71%

 (0.26)  11.72  0.11  249,172  0.56 (10)  0.80  0.73  95 

 0.28  11.98  5.98  288,699  0.58 (10)  0.82  0.98  173 

 0.27  11.70  6.71  295,280  0.60 (10)  0.81  1.80  203 

 (0.30)  11.43  0.60  307,001  0.65 (10)  0.80  2.61  105 
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Seix Total Return Bond Fund                    

Class A                          

1/1/22 to 12/31/22 $ 11.63  0.22  (1.80)  (1.58)  (0.19)  —  (0.11)  (0.30) —

1/1/21 to 12/31/21  11.93  0.12  (0.30)  (0.18)  (0.09)  —  (0.03)  (0.12) —

1/1/20 to 12/31/20  11.03  0.15  1.05  1.20  (0.21)  —  (0.09)  (0.30) —

1/1/19 to 12/31/19  10.52  0.22  0.48  0.70  (0.13)  (0.06)  —  (0.19) —

1/1/18 to 12/31/18  10.77  0.23  (0.28)  (0.05)  (0.20)  —  —  (0.20) —

Class I                          

1/1/22 to 12/31/22 $ 11.25  0.23  (1.74)  (1.51)  (0.21)  —  (0.11)  (0.32) —

1/1/21 to 12/31/21  11.54  0.14  (0.28)  (0.14)  (0.12)  —  (0.03)  (0.15) —

1/1/20 to 12/31/20  10.68  0.16  1.03  1.19  (0.24)  —  (0.09)  (0.33) —

1/1/19 to 12/31/19  10.17  0.24  0.48  0.72  (0.15)  (0.06)  —  (0.21) —

1/1/18 to 12/31/18  10.42  0.24  (0.28)  (0.04)  (0.21)  —  —  (0.21) —

Class R6                          

1/1/22 to 12/31/22 $ 11.24  0.24  (1.73)  (1.49)  (0.22)  —  (0.11)  (0.33) —

1/1/21 to 12/31/21  11.53  0.16  (0.28)  (0.12)  (0.14)  —  (0.03)  (0.17) —

1/1/20 to 12/31/20  10.67  0.17  1.03  1.20  (0.25)  —  (0.09)  (0.34) —

1/1/19 to 12/31/19  10.17  0.26  0.46  0.72  (0.16)  (0.06)  —  (0.22) —

1/1/18 to 12/31/18  10.42  0.26  (0.28)  (0.02)  (0.23)  —  —  (0.23) —

                          



Financial Highlights (continued)

Virtus Mutual Funds 137

Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (1.88) $ 9.75  (13.70)% $ 7,707  0.72%(7)  0.89%  2.08%  169%

 (0.30)  11.63  (1.47)  11,991  0.70  0.86  1.01  131 

 0.90  11.93  10.91  12,879  0.70  0.87  1.27  186 

 0.51  11.03  6.69  24,861  0.70  0.94  2.04  190 

 (0.25)  10.52  (0.48)  10,717  0.70  0.85  2.18  169 

                        

 (1.83) $ 9.42  (13.57)% $ 152,706  0.48%(7)  0.59%  2.30%  169%

 (0.29)  11.25  (1.23)  274,304  0.46  0.56  1.25  131 

 0.86  11.54  11.12  295,811  0.46  0.57  1.38  186 

 0.51  10.68  7.12  220,036  0.46  0.59  2.32  190 

 (0.25)  10.17  (0.32)  335,999  0.46  0.55  2.39  169 

                        

 (1.82) $ 9.42  (13.36)% $ 41,237  0.32%(7)  0.46%  2.35%  169%

 (0.29)  11.24  (1.08)  92,787  0.31  0.45  1.40  131 

 0.86  11.53  11.30  123,041  0.31  0.46  1.53  186 

 0.50  10.67  7.18  61,313  0.31  0.45  2.51  190 

 (0.25)  10.17  (0.17)  70,626  0.31  0.44  2.55  169 
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Seix U.S. Government Securities Ultra-Short Bond 
Fund

                   

Class A                          

1/1/22 to 12/31/22 $ 10.01  0.12  (0.26)  (0.14)  (0.12)  —  —  (0.12) —

1/1/21 to 12/31/21  10.04  (0.01)  (0.02)  (0.03)  — (6)  — (13)  —  — (6) —

1/1/20 to 12/31/20  10.00  0.04  0.06  0.10  (0.06)  —  —  (0.06) —

1/1/19 to 12/31/19  9.99  0.19  0.02  0.21  (0.20)  —  —  (0.20) —

7/24/18 to 12/31/18(19)  10.00  0.09  (0.01)  0.08  (0.08)  (0.01)  —  (0.09) —

Class I                          

1/1/22 to 12/31/22 $ 10.00  0.12  (0.23)  (0.11)  (0.14)  —  —  (0.14) —

1/1/21 to 12/31/21  10.04  0.02  (0.03)  (0.01)  (0.02)  (0.01)  —  (0.03) —

1/1/20 to 12/31/20  10.00  0.08  0.04  0.12  (0.08)  —  —  (0.08) —

1/1/19 to 12/31/19  9.99  0.23  —  0.23  (0.22)  —  —  (0.22) —

1/1/18 to 12/31/18  10.01  0.19  (0.01)  0.18  (0.19)  (0.01)  —  (0.20) —

Class R6                          

1/1/22 to 12/31/22 $ 10.02  0.14  (0.23)  (0.09)  (0.16)  —  —  (0.16) —

1/1/21 to 12/31/21  10.05  0.03  (0.02)  0.01  (0.03)  (0.01)  —  (0.04) —

1/1/20 to 12/31/20  10.01  0.07  0.07  0.14  (0.10)  —  —  (0.10) —

1/1/19 to 12/31/19  10.00  0.24  0.01  0.25  (0.24)  —  —  (0.24) —

1/1/18 to 12/31/18  10.03  0.20  (0.01)  0.19  (0.21)  (0.01)  —  (0.22) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (0.26) $ 9.75  (1.39)% $ 13,607  0.68%(7)(9)(18)  0.66%  1.17%  37%

 (0.03)  10.01  (0.29)  15,323  0.66  0.67  (0.07)  52 

 0.04  10.04  0.99  33,092  0.66  0.66  0.41  54 

 0.01  10.00  2.11  13,741  0.65 (9)  0.65  1.91  63 

 (0.01)  9.99  0.79  5,497  0.63 (9)  0.63  2.10  28 (10)

                        

 (0.25) $ 9.75  (1.05)% $ 343,827  0.43%(7)  0.57%  1.22%  37%

 (0.04)  10.00  (0.13)  710,303  0.41  0.49  0.18  52 

 0.04  10.04  1.25  1,090,217  0.41  0.49  0.76  54 

 0.01  10.00  2.36  864,548  0.41  0.50  2.27  63 

 (0.02)  9.99  1.83  1,232,473  0.41  0.50  1.89  28 

                        

 (0.25) $ 9.77  (0.90)% $ 74,922  0.28%(7)  0.40%  1.41%  37%

 (0.03)  10.02  0.12  157,768  0.26  0.35  0.32  52 

 0.04  10.05  1.40  87,343  0.26  0.38  0.66  54 

 0.01  10.01  2.51  25,521  0.26  0.37  2.39  63 

 (0.03)  10.00  1.88  32,940  0.26  0.37  2.01  28 
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Seix Ultra-Short Bond Fund                    

Class A                          

1/1/22 to 12/31/22 $ 9.92  0.15  (0.24)  (0.09)  (0.16)  —  —  (0.16) —(20)(6)

1/1/21 to 12/31/21  9.97  0.05  (0.05)  —  (0.05)  —  —  (0.05) —

1/1/20 to 12/31/20  9.96  0.10  0.01  0.11  (0.10)  —  —  (0.10) —

1/1/19 to 12/31/19  9.92  0.21  0.04  0.25  (0.21)  —  —  (0.21) —

7/24/18 to 12/31/18(19)  9.97  0.11  (0.06)  0.05  (0.10)  —  —  (0.10) —

Class I                          

1/1/22 to 12/31/22 $ 9.91  0.17  (0.23)  (0.06)  (0.18)  —  —  (0.18) —(20)(6)

1/1/21 to 12/31/21  9.96  0.07  (0.04)  0.03  (0.08)  —  —  (0.08) —

1/1/20 to 12/31/20  9.95  0.13  0.01  0.14  (0.13)  —  —  (0.13) —

1/1/19 to 12/31/19  9.91  0.24  0.04  0.28  (0.24)  —  —  (0.24) —

1/1/18 to 12/31/18  9.97  0.22  (0.06)  0.16  (0.22)  —  —  (0.22) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (0.25) $ 9.67  (0.94)% $ 5,029  0.67%(7)  0.87%  1.57%  60%

 (0.05)  9.92  0.02  5,049  0.65  0.86  0.49  89 

 0.01  9.97  1.13  4,189  0.65  0.84  1.03  101 

 0.04  9.96  2.58  3,111  0.65  0.83  2.07  97 

 (0.05)  9.92  0.48  1,698  0.65  0.84  2.46  112 (12)

                        

 (0.24) $ 9.67  (0.59)% $ 25,349  0.42%(7)  0.66%  1.71%  60%

 (0.05)  9.91  0.27  38,963  0.40  0.63  0.73  89 

 0.01  9.96  1.39  44,711  0.40  0.62  1.29  101 

 0.04  9.95  2.84  48,183  0.40  0.61  2.42  97 

 (0.06)  9.91  1.61  60,041  0.40  0.62  2.21  112 
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Silvant Large-Cap Growth Stock Fund                    

Class A                          

1/1/22 to 12/31/22 $ 7.12  (0.04)  (2.05)  (2.09)  —  —  (0.36)  (0.36) —

1/1/21 to 12/31/21  6.50  (0.05)  1.55  1.50  —  —  (0.88)  (0.88) —

1/1/20 to 12/31/20  5.37  (0.03)  1.91  1.88  —  —  (0.75)  (0.75) —

1/1/19 to 12/31/19  4.60  (0.01)  1.55  1.54  —  —  (0.77)  (0.77) —

1/1/18 to 12/31/18  5.49  (0.02)  0.03  0.01  —  —  (0.90)  (0.90) —

Class I                          

1/1/22 to 12/31/22 $ 11.82  (0.04)  (3.41)  (3.45)  —  —  (0.36)  (0.36) —

1/1/21 to 12/31/21  10.28  (0.05)  2.47  2.42  —  —  (0.88)  (0.88) —

1/1/20 to 12/31/20  8.12  (0.02)  2.93  2.91  —  —  (0.75)  (0.75) —

1/1/19 to 12/31/19  6.63  — (6)  2.26  2.26  —  —  (0.77)  (0.77) —

1/1/18 to 12/31/18  7.53  — (6)  — (6)  —  —  —  (0.90)  (0.90) —

Class R6                          

1/1/22 to 12/31/22 $ 11.98  (0.03)  (3.45)  (3.48)  —  —  (0.36)  (0.36) —

1/1/21 to 12/31/21  10.40  (0.05)  2.51  2.46  —  —  (0.88)  (0.88) —

1/1/20 to 12/31/20  8.21  (0.01)  2.95  2.94  —  —  (0.75)  (0.75) —

1/1/19 to 12/31/19  6.69  0.01  2.28  2.29  —  —  (0.77)  (0.77) —

1/1/18 to 12/31/18  7.59  — (6)  — (6)  —  —  —  (0.90)  (0.90) —
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (2.45) $ 4.67  (29.42)% $ 79,935  1.24%(7)  1.27%  (0.66)%  3%

 0.62  7.12  23.74  123,191  1.23  1.24  (0.75)  5 

 1.13  6.50  35.90  110,884  1.23  1.27  (0.49)  13 

 0.77  5.37  33.95  92,556  1.23  1.26  (0.25)  15 

 (0.89)  4.60  (0.83)  45,779  1.23  1.60  (0.29)  11 

                        

 (3.81) $ 8.01  (29.23)% $ 8,399  0.98%(7)  1.08%  (0.41)%  3%

 1.54  11.82  23.97  13,693  0.97  1.06  (0.48)  5 

 2.16  10.28  36.43  15,093  0.97  1.09  (0.23)  13 

 1.49  8.12  34.41  15,720  0.97  1.12  0.01  15 

 (0.90)  6.63  (0.75)  19,234  0.97  1.10  (0.02)  11 

                        

 (3.84) $ 8.14  (29.08)% $ 102  0.91%(7)  0.94%  (0.35)%  3%

 1.58  11.98  24.08  2,237  0.90  0.91  (0.42)  5 

 2.19  10.40  36.39  348  0.90  0.96  (0.16)  13 

 1.52  8.21  34.57  165  0.90  0.98  0.08  15 

 (0.90)  6.69  (0.73)  110  0.90  0.95  0.03  11 
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Net Asset 
Value, 

Beginning of 
Period

Net Investment 
Income (Loss)(1)

Net Realized 
and Unrealized 

Gain (Loss)

Total from 
Investment 
Operations

Dividends from 
Net Investment 

Income
Return of 
Capital

Distributions 
from 

Net Realized 
Gains

Total 
Distributions

Payments from 
Affiliates(1)

                          
Virtus Zevenbergen Innovative Growth Stock Fund                    

Class A                          

1/1/22 to 12/31/22 $ 56.07  (0.43)  (30.57)  (31.00)  —  —  (1.11)  (1.11) —

1/1/21 to 12/31/21  62.40  (0.75)  (5.58)  (6.33)  —  —  —  — —

1/1/20 to 12/31/20  28.48  (0.55)  34.47  33.92  —  —  —  — —

1/1/19 to 12/31/19  20.83  (0.32)  7.97  7.65  —  —  —  — —

1/1/18 to 12/31/18  19.96  (0.33)  2.57  2.24  —  —  (1.37)  (1.37) —

Class I                          

1/1/22 to 12/31/22 $ 60.05  (0.37)  (32.77)  (33.14)  —  —  (1.11)  (1.11) —

1/1/21 to 12/31/21  66.67  (0.64)  (5.98)  (6.62)  —  —  —  — —

1/1/20 to 12/31/20  30.35  (0.47)  36.79  36.32  —  —  —  — —

1/1/19 to 12/31/19  22.15  (0.26)  8.46  8.20  —  —  —  — —

1/1/18 to 12/31/18  21.10  (0.30)  2.72  2.42  —  —  (1.37)  (1.37) —

Class R6                          

1/1/22 to 12/31/22 $ 60.12  (0.32)  (32.83)  (33.15)  —  —  (1.11)  (1.11) —

1/1/21 to 12/31/21  66.67  (0.58)  (5.97)  (6.55)  —  —  —  — —

10/20/20(11) to 12/31/20  58.00  (0.10)  8.77  8.67  —  —  —  — —

(1) Calculated using average shares outstanding.

(2) Not annualized for periods less than one year.

(3) Sales charges, where applicable, are not reflected in the total return calculation.

(4) Annualized for periods less than one year.

(5) The Funds will also indirectly bear their prorated share of expenses of any underlying funds in which they invest. Such expenses are not included in the calculation of this 
ratio.

(6) Amount is less than $0.005 per share.

(7) Net expense ratio includes extraordinary proxy expenses.

(8) See Note 3D in Notes to Financial Statements for information on recapture of expenses previously reimbursed.

(9) The share class is currently under its expense limitation.

(10) Due to a change in expense cap, the ratio shown is a blended expense ratio.

(11) Inception date.

(12) Portfolio turnover is representative of the Fund for the entire period.

(13) Ratios of total expenses excluding interest expense on borrowings for the year ended December 31, 2019 were 1.45% (Class A), 1.24% (Class I) and 1.15% (Class R6).

(14) The Fund’s portfolio turnover rate increased substantially during the year ended December 31, 2019 due to a change in the Fund’s subadviser and associated repositioning.

(15) From November 9 through November 13, 2018, the Fund's Class R6 shares did not have any investors, though the net asset value continued to be calculated using another 
share class adjusted for class expenses.

(16) Ratios of total expenses excluding interest expense on borrowings for the year ended December 31, 2019 were 1.25% (Class A) and 1.00% (Class I).
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Change in Net Asset 
Value

Net Asset Value, End 
of Period Total Return(2)(3)

Net Assets, End of 
Period 

(in thousands)

Ratio of Net Expenses 
to 

Average Net 
Assets(4)(5)

Ratio of Gross 
Expenses to 
Average Net 
Assets(4)(5)

Ratio of Net 
Investment Income 

(Loss) 
to Average Net 

Assets(4)
Portfolio Turnover 

Rate(2)

                        
                        

                        

 (32.11) $ 23.96  (55.42)% $ 87,437  1.27%(7)  1.40%  (1.26)%  17%

 (6.33)  56.07  (10.14)  266,661  1.25  1.32  (1.24)  53 

 33.92  62.40  119.10  335,809  1.25  1.33  (1.18)  33 

 7.65  28.48  36.73  46,655  1.26 (16)  1.41  (1.20)  91 

 0.87  20.83  10.80  24,902  1.48 (8)(10)  1.47  (1.35)  103 

                        

 (34.25) $ 25.80  (55.31)% $ 221,530  1.02%(7)  1.16%  (1.01)%  17%

 (6.62)  60.05  (9.93)  823,212  1.00  1.05  (0.99)  53 

 36.32  66.67  119.67  1,037,368  1.00  1.07  (0.93)  33 

 8.20  30.35  37.02  90,136  1.01 (16)  1.15  (0.94)  91 

 1.05  22.15  11.07  72,404  1.27 (8)(10)  1.23  (1.15)  103 

                        

 (34.26) $ 25.86  (55.26)% $ 9,019  0.92%(7)  1.01%  (0.91)%  17%

 (6.55)  60.12  (9.82)  17,098  0.90  0.95  (0.90)  53 

 8.67  66.67  14.95  115  0.90  1.03  (0.83)  33 (12)

(17) Ratio of total expenses excluding interest expense on borrowings for the year ended December 31, 2022 were 0.96% (Class A), 1.54% (Class C), 0.64% (Class I) and 0.54% 
(Class R6), for the year ended December 31, 2021 were 0.93% (Class A), 1.52% (Class C), 0.62% (Class I) and 0.52% (Class R6) and the years ended December 31, 
2020 and 2019 were 0.94% (Class A), 1.52% (Class C), 0.62% (Class I) and 0.52% (Class R6).

(18) See Note 4D in the Notes to Financial Statements for information on recapture of expenses previously reimbursed.

(19) Class A commenced operations on July 24, 2018.

(20) See Note 4G in Notes to Financial Statements.



146 Virtus Mutual Funds

This Appendix A is part of, and is incorporated into, the prospectus.

 Appendix A

Intermediary Sales Charge Discounts and Waivers
Specific intermediaries may have different policies and procedures regarding the availability of front-end sales load waivers or CDSC waivers, which are 
discussed below. In all instances, it is the purchaser’s responsibility to notify the fund or the purchaser’s financial intermediary at the time of purchase of any 
relationship or other facts qualifying the purchaser for sales charge waivers or discounts. For waivers and discounts not available through a particular 
intermediary, in order to receive these waivers or discounts shareholders will have to purchase fund shares through another intermediary offering such waivers or 
discounts or directly from the fund if the fund offers such waivers or discounts. Please see the section entitled “Sales Charges – What arrangement is best for 
you?” for more information on sales charges and waivers available for different classes.

Ameriprise Financial

Class A Shares Front-End Sales Charge Waivers Available at Ameriprise Financial

The following information applies to Class A shares purchases if you have an account with or otherwise purchase fund shares through Ameriprise Financial:

Shareholders purchasing fund shares through an Ameriprise Financial retail brokerage account are eligible for the following front-end sales charge waivers, which 
may differ from those disclosed elsewhere in this prospectus:

▪ Employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money purchase pension 
plans and defined benefit plans). For purposes of this provision, employer-sponsored retirement plans do not include SEP IRAs, Simple IRAs or SAR-
SEPs.

▪ Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the same fund (but not any 
other fund within the same fund family).

▪ Shares exchanged from Class C shares of the same fund in the month of or following the 7-year anniversary of the purchase date. To the extent that this 
prospectus elsewhere provides for a waiver with respect to exchanges of Class C shares or conversion of Class C shares following a shorter holding 
period, that waiver will apply.

▪ Employees and registered representatives of Ameriprise Financial or its affiliates and their immediate family members.

▪ Shares purchased by or through qualified accounts (including IRAs, Coverdell Education Savings Accounts, 401(k)s, 403(b) TSCAs subject to ERISA and 
defined benefit plans) that are held by a covered family member, defined as an Ameriprise financial advisor and/or the advisor’s spouse, advisor’s lineal 
ascendant (mother, father, grandmother, grandfather, great grandmother, great grandfather), advisor’s lineal descendant (son, step-son, daughter, 
step-daughter, grandson, granddaughter, great grandson, great granddaughter) or any spouse of a covered family member who is a lineal descendant.

▪ Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 90 days following the 
redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares were subject to a front-end or deferred sales load 
(i.e. Rights of Reinstatement).

Edward D. Jones & Co., L.P. (“Edward Jones”)

Policies Regarding Transactions Through Edward Jones

The following information has been provided by Edward Jones:

Effective February 1, 2021, the following information supersedes prior information with respect to transactions and positions held in fund shares through an 
Edward Jones system. Clients of Edward Jones (also referred to as “shareholders”) purchasing fund shares on the Edward Jones commission and fee-based 
platforms are eligible only for the following sales charge discounts (also referred to as “breakpoints”) and waivers, which can differ from discounts and waivers 
described elsewhere in this prospectus or SAI or through another broker-dealer. In all instances, it is the shareholder’s responsibility to inform Edward Jones at the 
time of purchase of any relationship, holdings of Virtus Funds, or other facts qualifying the purchaser for discounts or waivers. Edward Jones can ask for 
documentation of such circumstance. Shareholders should contact Edward Jones if they have questions regarding their eligibility for these discounts and waivers.

Breakpoints, Rights of Accumulation, and/or Letters of Intent

▪ Breakpoints as described in this prospectus.

▪ Rights of Accumulation (“ROA”). The applicable sales charge on a purchase of Class A shares is determined by taking into account all share classes 
(except certain money market funds and any assets held in group retirement plans) of Virtus Funds held by the shareholder or in an account grouped by 
Edward Jones with other accounts for the purpose of providing certain pricing considerations (“pricing groups”). If grouping assets as a shareholder, 
this includes all share classes held on the Edward Jones platform and/or held on another platform. The inclusion of eligible fund family assets in the 
ROA calculation is dependent on the shareholder notifying Edward Jones of such assets at the time of calculation. Money market funds are included only 
if such shares were sold with a sales charge at the time of purchase or acquired in exchange for shares purchased with a sales charge. The employer 
maintaining a SEP IRA plan and/or SIMPLE IRA plan may elect to establish or change ROA for the IRA accounts associated with the plan to a plan-level 
grouping as opposed to including all share classes at a shareholder or pricing group level. ROA is determined by calculating the higher of cost minus 
redemptions or market value (current shares x NAV).

▪ Letter of Intent (“LOI”). Through a LOI, shareholders can receive the sales charge and breakpoint discounts for purchases shareholders intend to make 
over a 13-month period from the date Edward Jones receives the LOI. The LOI is determined by calculating the higher of cost or market value of 
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qualifying holdings at LOI initiation     in combination with the value that the shareholder intends to buy over a 13-month period to calculate the front-
end sales charge and any breakpoint discounts. Each purchase the shareholder makes during that 13-month period will receive the sales charge and 
breakpoint discount that applies to the total amount. The inclusion of eligible fund family assets in the LOI calculation is dependent on the shareholder 
notifying Edward Jones of such assets at the time of calculation. Purchases made before the LOI is received by Edward Jones are not adjusted under the 
LOI and will not reduce the sales charge previously paid. Sales charges will be adjusted if LOI is not met. If the employer maintaining a SEP IRA plan 
and/or SIMPLE IRA plan has elected to establish or change ROA for the IRA accounts associated with the plan to a plan-level grouping, LOIs will also be 
at the plan-level and may only be established by the employer.

Sales Charge Waivers

Sales charges are waived for the following shareholders and in the following situations:

▪ Associates of Edward Jones and its affiliates and their family members who are in the same pricing group (as determined by Edward Jones under its 
policies and procedures) as the associate. This waiver will continue for the remainder of the associate’s life if the associate retires from Edward Jones in 
good-standing and remains in good standing pursuant to Edward Jones’ policies and procedures.

▪ Shares purchased in an Edward Jones fee-based program.

▪ Shares purchased through reinvestment of capital gains distributions and dividend reinvestment.

▪ Shares purchased from the proceeds of redeemed shares of the same fund family so long as the following conditions are met: 1) the proceeds are from 
the sale of shares within 60 days of the purchase, and 2) the sale and purchase are made in the same share class and the same account or the 
purchase is made in an individual retirement account with proceeds from liquidations in a non-retirement account.

▪ Shares exchanged into Class A shares from another share class so long as the exchange is into the same fund and was initiated at the discretion of 
Edward Jones. Edward Jones is responsible for any remaining CDSC due to the fund company, if applicable. Any future purchases are subject to the 
applicable sales charge as disclosed in the prospectus.

▪ Exchanges from Class C shares to Class A shares of the same fund, generally, in the 84th month following the anniversary of the purchase date or 
earlier at the discretion of Edward Jones.

Contingent Deferred Sales Charges (“CDSC”) Waivers

If the shareholder purchases shares that are subject to a CDSC and those shares are redeemed before the CDSC is expired, the shareholder is responsible to pay 
the CDSC except in the following conditions:

▪ Death or disability of the shareholder.

▪ Systematic withdrawals with up to 10% per year of the account value.

▪ Return of excess contributions from an Individual Retirement Account (IRA).

▪ Shares sold as part of a required minimum distribution for IRA and retirement accounts if the redemption is taken in or after the year the shareholder 
reaches qualified age based on applicable IRS regulations.

▪ Shares sold to pay Edward Jones fees or costs in such cases where the transaction is initiated by Edward Jones.

▪ Shares exchanged in an Edward Jones fee-based program.

▪ Shares acquired through NAV reinstatement.

▪ Shares redeemed at the discretion of Edward Jones for Minimum Balances, as described below.

Other Important Information Regarding Transactions Through Edward Jones 

Minimum Purchase Amounts

▪ Initial purchase minimum: $250

▪ Subsequent purchase minimum: none

Minimum Balances

Edward Jones has the right to redeem at its discretion fund holdings with a balance of $250 or less. The following are examples of accounts that are not included 
in this policy:

▪ A fee-based account held on an Edward Jones platform.

▪ A 529 account held on an Edward Jones platform.

▪ An account with an active systematic investment plan or LOI.

Exchanging Share Classes

▪ At any time it deems necessary, Edward Jones has the authority to exchange at NAV a shareholder’s holdings in a fund to Class A shares of the same 
fund.
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Janney Montgomery Scott LLC

Effective May 1, 2020, if you purchase fund shares through a Janney Montgomery Scott LLC (“Janney”) brokerage account, you will be eligible for the following 
load waivers (front-end sales charge waivers and contingent deferred sales charge (“CDSC”), or back-end sales charge, waivers) and discounts, which may differ 
from those disclosed elsewhere in this fund’s Prospectus or the SAI.

Front-end Sales Charge* Waivers on Class A Shares available at Janney

▪ Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the same fund (but not any 
other fund within the fund family).

▪ Shares purchased by employees and registered representatives of Janney or its affiliates and their family members as designated by Janney.

▪ Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within ninety (90) days following 
the redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares were subject to a front-end or deferred sales load 
(i.e., right of reinstatement).

▪ Employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money purchase pension 
plans and defined benefit plans). For purposes of this provision, employer-sponsored retirement plans do not include SEP IRAs, Simple IRAs, SAR-SEPs 
or Keogh plans.

▪ Shares acquired through a right of reinstatement.

▪ Class C shares that are no longer subject to a contingent deferred sales charge and are converted to Class A shares of the same fund pursuant to 
Janney’s policies and procedures.

CDSC Waivers on Class A Shares and Class C Shares available at Janney

▪ Shares sold upon the death or disability of the shareholder.

▪ Shares sold as part of a systematic withdrawal plan as described in this Prospectus.

▪ Shares purchased in connection with a return of excess contributions from an IRA account.

▪ Shares sold as part of a required minimum distribution for IRA and other retirement accounts due to the shareholder reaching the qualified age based 
on applicable IRS regulations as described in the fund’s Prospectus.

▪ Shares sold to pay Janney fees but only if the transaction is initiated by Janney.

▪ Shares acquired through a right of reinstatement.

▪ Shares exchanged into the same share class of a different fund.

Front-end Sales Charge* Discounts Available at Janney: Breakpoints, Rights of Accumulation, and/or Letters of Intent

▪ Breakpoints as described in this prospectus.

▪ Rights of accumulation (“ROA”), which entitle shareholders to breakpoint discounts, will be automatically calculated based on the aggregated holding 
of fund family assets held by accounts (including 529 program holdings, where applicable) within the purchaser’s household at Janney. Eligible fund 
family assets not held at Janney may be included in the ROA calculation only if the shareholder notifies his or her financial professional about such 
assets.

▪ Letters of intent which allow for breakpoint discounts based on anticipated purchases within a fund family, over a 13-month time period. Eligible fund 
family assets not held at Janney Montgomery Scott may be included in the calculation of letters of intent only if the shareholder notifies his or her 
financial professional about such assets.

*Also referred to as an “initial sales charge.”

Merrill Lynch

Shareholders purchasing fund shares through a Merrill Lynch platform or account will be eligible only for the following load waivers (front-end sales charge 
waivers and contingent deferred, or back-end, sales charge waivers) and discounts, which may differ from those disclosed elsewhere in this prospectus or the SAI.

Front-end Sales Load Waivers on Class A Shares available at Merrill Lynch

▪ Employer-sponsored retirement, deferred compensation and employee benefit plans (including health savings accounts) and trusts used to fund those 
plans, provided that the shares are not held in a commission-based brokerage account and shares are held for the benefit of the plan.

▪ Shares purchased by or through a 529 Plan (does not include 529 Plan units or 529-specific share classes or equivalents).

▪ Shares purchased through a Merrill Lynch affiliated investment advisory program.

▪ Shares exchanged due to the holdings moving from a Merrill Lynch affiliated investment advisory program to a Merrill Lynch brokerage (non-advisory) 
account pursuant to Merrill Lynch’s policies relating to sales load discounts and waivers.

▪ Shares purchased by third party investment professionals on behalf of their advisory clients through Merrill Lynch’s platform.

▪ Shares of funds purchased through the Merrill Edge Self-Directed platform.
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▪ Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the same fund (but not any 
other fund within the fund family).

▪ Shares exchanged from Class C (i.e. level-load) shares of the same fund pursuant to Merrill Lynch’s policies relating to sales load discounts and 
waivers.

▪ Employees and registered representatives of Merrill Lynch or its affiliates and their family members.

▪ Directors or Trustees of the fund, and employees of the fund’s investment adviser or any of its affiliates, as described in this prospectus.

▪ Eligible shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 90 days following 
the redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares were subject to a front-end or deferred sales load 
(known as Rights of Reinstatement). Automated transactions (i.e. systematic purchases and withdrawals) and purchases made after shares are 
automatically sold to pay Merrill Lynch’s account maintenance fees are not eligible for reinstatement.

CDSC Waivers on Class A Shares and Class C Shares available at Merrill Lynch

▪ Death or disability of the shareholder.

▪ Shares sold as part of a systematic withdrawal plan as described in the fund’s prospectus.

▪ Return of excess contributions from an IRA account.

▪ Shares sold as part of a required minimum distribution for IRA and retirement accounts pursuant to the Internal Revenue Code.

▪ Shares sold to pay Merrill Lynch fees but only if the transaction is initiated by Merrill Lynch.

▪ Shares acquired through a right of reinstatement.

▪ Shares held in retirement brokerage accounts, that are exchanged for a lower cost share class due to transfer to certain fee based accounts or platforms 
(applicable to A and C shares only).

▪ Shares received through an exchange due to the holdings moving from a Merrill Lynch affiliated investment advisory program to a Merrill Lynch 
brokerage (non-advisory) account pursuant to Merrill Lynch’s policies relating to sales load discounts and waivers.

Front-end Load Discounts on Class A Shares Available at Merrill Lynch: Breakpoints, Rights of Accumulation & Letters of Intent

▪ Breakpoints as described in this prospectus.

▪ Rights of Accumulation (ROA) which entitle shareholders to breakpoint discounts as described in this prospectus will be automatically calculated based 
on the aggregated holding of fund family assets held by accounts (including 529 program holdings, where applicable) within the purchaser’s household 
at Merrill Lynch. Eligible fund family assets not held at Merrill Lynch may be included in the ROA calculation only if the shareholder notifies his or her 
financial professional about such assets.

▪ Letters of Intent (LOI) which allow for breakpoint discounts based on anticipated purchases within a fund family, through Merrill Lynch, over a 13-month 
period of time.

Morgan Stanley

Effective July 1, 2018, shareholders purchasing fund shares through a Morgan Stanley Wealth Management transactional brokerage account will be eligible only 
for the following front-end sales charge waivers with respect to Class A shares, which may differ from and may be more limited than those disclosed elsewhere in 
this prospectus or the SAI.

Front-end Sales Charge Waivers on Class A Shares available at Morgan Stanley Wealth Management

▪ Employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money purchase pension 
plans and defined benefit plans). For purposes of this provision, employer-sponsored retirement plans do not include SEP IRAs, Simple IRAs, SAR-SEPs 
or Keogh plans.

▪ Morgan Stanley employee and employee-related accounts according to Morgan Stanley’s account linking rules.

▪ Shares purchased through reinvestment of dividends and capital gains distributions when purchasing shares of the same fund.

▪ Shares purchased through a Morgan Stanley self-directed brokerage account.

▪ Class C (i.e., level-load) Shares that are no longer subject to a contingent deferred sales charge and are converted to Class A Shares of the same fund 
pursuant to Morgan Stanley Wealth Management’s share class conversion program.

▪ Shares purchased from the proceeds of redemptions within the same fund family, provided (i) the repurchase occurs within 90 days following the 
redemption, (ii) the redemption and purchase occur in the same account, and (iii) redeemed shares were subject to a front-end or deferred sales charge.

Oppenheimer & Co. Inc. (“OPCO”)

Effective February 26, 2020, shareholders purchasing fund shares through an OPCO platform or account are eligible only for the following load waivers (front-end 
sales charge waivers and contingent deferred, or back-end, sales charge waivers) and discounts, which may differ from those disclosed elsewhere in this 
prospectus or SAI.
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Front-end Sales Charge Waivers on Class A Shares available at OPCO

▪ Employer-sponsored retirement, deferred compensation and employee benefit plans (including health savings accounts) and trusts used to fund those 
plans, provided that the shares are not held in a commission-based brokerage account and shares are held for the benefit of the plan.

▪ Shares purchased by or through a 529 Plan.

▪ Shares purchased through a OPCO affiliated investment advisory program.

▪ Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the same fund (but not any 
other fund within the fund family).

▪ Shares purchased using the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 90 days following the 
redemption, (2) the redemption and purchase occur in the same amount, and (3) redeemed shares were subject to a front-end or deferred sales load 
(known as Rights of Restatement).

▪ A shareholder in the fund’s Class C shares will have their shares exchanged at net asset value into Class A shares (or the appropriate share class) of 
the fund if the shares are no longer subject to a CDSC and the exchange is in line with the policies and procedures of OPCO.

▪ Employees and registered representatives of OPCO or its affiliates and their family members.

▪ Directors or Trustees of the fund, and employees of the fund’s investment adviser or any of its affiliates, as described in this prospectus.

CDSC Waivers on Class A Shares and Class C Shares available at OPCO

▪ Death or disability of the shareholder.

▪ Shares sold as part of a systematic withdrawal plan as described in this Prospectus.

▪ Return of excess contributions from an IRA account.

▪ Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the qualified age based on 
applicable IRS guidance.

▪ Shares sold to pay OPCO fees but only if the transaction is initiated by OPCO.

▪ Shares acquired through a right of reinstatement.

Front-end Sales Charge Discounts Available at OPCO: Breakpoints, Rights of Accumulation, and/or Letters of Intent

▪ Breakpoints as described in this prospectus.

▪ Rights of accumulation (“ROA”), which entitle shareholders to breakpoint discounts will be automatically calculated based on the aggregated holding of 
fund family assets held by accounts within the purchaser’s household at OPCO. Eligible fund family assets not held at OPCO may be included in the ROA 
calculation only if the shareholder notifies his or her financial professional about such assets.

Raymond James & Associates, Inc., Raymond James Financial Services, Inc. and each such entity’s affiliates (“Raymond James”)

Effective March 1, 2019, shareholders purchasing fund shares through a Raymond James platform or account, or through an introducing broker-dealer or 
independent registered investment adviser for which Raymond James provides trade execution, clearance, and/or custody services will be eligible only for the 
following load waivers (front-end sales charge waivers and contingent deferred, or back-end, sales charge waivers) and discounts, which may differ from those 
disclosed elsewhere in this prospectus or the SAI.

Front-end Sales Load Waivers on Class A Shares available at Raymond James

▪ Shares purchased in an investment advisory program.

▪ Shares purchased within the same fund family through a systematic reinvestment of capital gains distributions and dividend reinvestment when 
purchasing shares of the same fund (but not any other fund within the fund family).

▪ Employees and registered representatives of Raymond James or its affiliates and their family members as designated by Raymond James.

▪ Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 90 days following the 
redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares were subject to a front-end or deferred sales load 
(known as Rights of Reinstatement).

▪ A shareholder in a fund’s Class C shares will have their shares converted at net asset value to Class A shares (or the appropriate share class) of the 
fund if the shares are no longer subject to a CDSC and the conversion is in line with the policies and procedures of Raymond James.

CDSC Waivers on Class A Shares and Class C Shares available at Raymond James

▪ Death or disability of the shareholder.

▪ Shares sold as part of a systematic withdrawal plan as described in this prospectus.

▪ Return of excess contributions from an IRA account.

▪ Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the qualified age based on 
applicable IRS regulations as described in this prospectus.
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▪ Shares sold to pay Raymond James fees but only if the transaction is initiated by Raymond James.

▪ Shares acquired through a right of reinstatement.

Front-end Load Discounts on Class A Shares Available at Raymond James: Breakpoints, and/or Rights of Accumulation, and/or Letters of Intent

▪ Breakpoints as described in this prospectus.

▪ Rights of accumulation which entitle shareholders to breakpoint discounts will be automatically calculated based on the aggregated holding of fund 
family assets held by accounts within the purchaser’s household at Raymond James. Eligible fund family assets not held at Raymond James may be 
included in the calculation of rights of accumulation only if the shareholder notifies his or her financial professional about such assets.

▪ Letters of intent which allow for breakpoint discounts based on anticipated purchases within a fund family, over a 13-month time period. Eligible fund 
family assets not held at Raymond James may be included in the calculation of letters of intent only if the shareholder notifies his or her financial 
professional about such assets.

Robert W. Baird & Co. Incorporated (“Baird”)

Effective June 15, 2020, shareholders purchasing fund shares through a Baird platform or account will only be eligible for the following sales charge waivers 
(front-end sales charge waivers and CDSC waivers) and discounts, which may differ from those disclosed elsewhere in this prospectus or the SAI.

Front-end Sales Charge Waivers on Class A Shares available at Baird

▪ Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing share of the same fund.

▪ Shares purchased by employees and registered representatives of Baird or its affiliate and their family members as designated by Baird.

▪ Shares purchased using the proceeds of redemptions from another Virtus fund, provided (1) the repurchase occurs within 90 days following the 
redemption, (2) the redemption and purchase occur in the same accounts, and (3) redeemed shares were subject to a front-end or deferred sales charge 
(known as rights of reinstatement).

▪ Shareholders in Class C Shares will have their shares exchanged at net asset value into Class A shares of the same fund if the shares are no longer 
subject to CDSC and the exchange is in line with the policies and procedures of Baird.

▪ Employer-sponsored retirement plans or charitable accounts in a transactional brokerage account at Baird, including 401(k) plans, 457 plans, 
employer-sponsored 403(b) plans, profit sharing and money purchase pension plans and defined benefit plans. For purposes of this provision, employer-
sponsored retirement plans do not include SEP IRAs, Simple IRAs or SAR-SEPs.

CDSC Waivers on Class A Shares and Class C Shares available at Baird

▪ Shares sold due to the death or disability of the shareholder.

▪ Shares sold as part of a systematic withdrawal plan as described in this Prospectus.

▪ Shares bought due to returns of excess contributions from an IRA account.

▪ Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the qualified age based on 
applicable Internal Revenue Service regulations as described in this prospectus.

▪ Shares sold to pay Baird fees but only if the transaction is initiated by Baird.

▪ Shares acquired through a right of reinstatement.

Front-end Sales Charge Discounts Available at Baird: Breakpoints and/or Rights of Accumulations

▪ Breakpoints as described in this prospectus.

▪ Rights of accumulation (“ROA”), which entitle shareholders to breakpoint discounts will be automatically calculated based on the aggregated holding of 
Virtus fund assets held by accounts within the purchaser’s household at Baird. Eligible Virtus fund assets not held at Baird may be included in the 
rights of accumulations calculation only if the shareholder notifies his or her financial professional about such assets.

▪ Letters of intent (“LOI”) allow for breakpoint discounts based on anticipated purchases of Virtus funds through Baird, over a 13-month period of time.

Stifel, Nicolaus & Company, Incorporated (“Stifel”)

Effective July 1, 2020, shareholders purchasing fund shares through a Stifel platform or account or who own shares for which Stifel or an affiliate is the broker-
dealer of record are eligible for the following additional sales charge waiver.

Front-end Sales Load Waiver on Class A Shares available at Stifel

▪ Class C shares that have been held for more than seven (7) years will be exchanged for Class A shares of the same fund pursuant to Stifel’s policies and 
procedures without the imposition of a front-end sales load.

All other sales charge waivers and reductions described elsewhere in this prospectus or the SAI still apply.
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ADDITIONAL INFORMATION

You can find more information about the funds in the following documents:

Appendix A – Intermediary Sales Charge Discounts and Waivers

Appendix A – Intermediary Sales Charge Discounts and Waivers contains more information about specific sales charge discounts and waivers available for 
shareholders who purchase fund shares through a specific intermediary. Appendix A is incorporated by reference and is legally part of this prospectus.

Annual and Semiannual Reports Annual and semiannual reports contain more information about the funds’ investments. The annual report discusses the market 
conditions and investment strategies that significantly affected the funds’ performance during the last fiscal year.

Statement of Additional Information (SAI) The SAI contains more detailed information about the funds. It is incorporated by reference and is legally part of the 
prospectus.

To obtain free copies of these documents, you can download copies from the Our Products section of virtus.com, or you can request copies by calling Virtus Fund 
Services toll-free at 800-243-1574. You may also call this number to request other information about the funds or to make shareholder inquiries.

Information about the funds (including the SAI) can be reviewed and copied at the Securities and Exchange Commission’s (“SEC”) Public Reference Room in 
Washington, DC. For information about the operation of the Public Reference Room, call 202-551-8090. Reports and other information about the funds are 
available in the EDGAR database on the SEC’s Internet site at sec.gov. You may also obtain copies upon payment of a duplicating fee by writing the Public 
Reference Section of the SEC, Washington, DC 20549-6009 or by electronic request at publicinfo@sec.gov.

Virtus Fund Services: 800-243-1574

Daily NAV Information

The daily NAV for each fund may be obtained from the Our Products section of virtus.com.
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