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Victorylund:

VICTORY FUND HOLDINGS

The portfolio holdings listing below provides information on a fund’s investments as of the date indicated. The fund listing is not part of the fund’s annual/semi-annual
report, or the portfolio holdings for the first and third quarter of each fiscal year on Form N-PORT. The portfolio holdings have not been audited, are subject to
change, and do not represent any type of recommendation. The data provided in this holding listing is information on the fund’s investments and trades executed
through the end of the day prior to that shown in the report. In addition, derivatives (futures/swaps) are valued at the unrealized appreciation (depreciation) on the
investment. The holdings listing does not include short-term investments purchased with cash collateral from securities loaned. The Funds are distributed by Victory

Capital Services, Inc.

VICTORY TARGET RETIREMENT 2040 FUND

As of March 31, 2025

CUSIP/SEDOL TICKER SECURITY NAME SHARES/PAR/CONTRACTS MARKET VALUE

90291A700 URNQX VPIII NSDQ-100 INDEX 915,888.05 43,495,523.26
903287787 UIGSX VPIII GOVT SECURITIES 11,790,418.74 104,816,822.57
903287829 UTMAX VPIII TARGET MAN ALC 16,036,481.10 164,373,931.23
903288561 UIPMX VPIII PREC MTL & MIN 291,216.46 7,737,621.24
903288579 UIHIX VPIII HIGH INCOME 8,558,612.82 58,284,153.31
903288587 UISBX VPIII SHORT-TERM BOND 2,739,767.97 24,986,683.84
903288595 UITX VPIII INT-TERM BOND 6,841,118.91 63,075,116.34
903288645 UISCX VPIII SMALL CAP STOCK 2,516,073.66 30,847,063.12
903288660 UIISX VPIII INCOME STOCK 1,724,324.13 30,934,374.82
903288678 UIGRX VPIIl GROWTH 569,052.44 19,672,142.85
903288710 UGOFX VPIIl GLOBAL MAN VOL 15,200,470.05 167,813,189.39
903288769 USPRX VPII1 500 INDEX 1,254,568.62 87,606,526.80
92646A120 MAIRX U VICTORY TRIVALENT INTL FU 9,420,961.67 80,360,803.06
92647K598 MRIMX U VICTORY INTEGRITY M/C VAL 1,186,291.77 26,181,459.41
92647N535 USTB VICSH CORE ST BOND 1,279,554.00 64,809,410.10
92647N543 UEVM VICTORYSHARES EMERGING MA 1,056,858.00 50,084,500.62
92647N550 UIVM VICTORYSHARES INTERNATION 1,385,375.00 70,820,370.00
92647N568 USVM VICTORYSHARES US SMALL M 400,524.00 31,537,259.76
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CUSIP/SEDOL TICKER SECURITY NAME SHARES/PAR/CONTRACTS MARKET VALUE
92647N576 ULVM VICTORYSHARES US VALUE MO 518,927.00 41,668,229.43
92647N840 CIL VICSH INTL VW 654,183.00 29,654,115.39
92647P126 MODL US VICTORYSHARES WESTEND US 1,704,689.00 66,176,026.98
92647P654 CBHIX VPII MARKET NEUTRAL 2,659,534.04 23,137,946.12
92647Q264 RSIRX U VICTORY RS INTERNATIONAL 8,515,886.74 108,662,714.78
92647Q371 RSERX VICTORY SOPHUS EMERGING M 825,664.08 16,893,086.97
92647X764 GFLW US VICTORYSHARES FREE CASH F 856,473.00 18,588,376.11
92647X772 HEJD US VICTORYSHARES HEDGED EQUI 673,761.00 17,777,049.23
92647X822 SFLO US VICTORYSHARES SMALL CAP F 729,883.00 17,904,029.99
92647X830 VFLO US VICTORYSHARES FREE CASH F 1,162,454.00 39,848,923.12
92647X848 MDCP US VICTORY PORTFOLIOS Il VIC 428,943.00 11,772,984.05
92647X855 UCRD US VICSH CORP BOND ETF 1,759,335.00 37,465,918.49
Total: 1,556,986,352.38
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