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FUND FACTS PERFORMANCE
Total Returns (%)
Inception . Expense Ratio: Since
Class Date  Ticker Gross  Net As of March 31, 2025 Q12025 YTD 1Year 3Year 5Year 10 Year Inception
A 05/05/00 VETAX 0.80% 0.90% A Shares, without sales charge -2.33 258 -1.66 452 18.15 9.65 10.00
(o} 03/01/16 VEVCX 1.68% 1.68% .
s R DRSS 794 794 731 248 1675  9.00 9.74
| 03/01/10 VEVIX 0.58% 0.58% (max. 5.75%)
R 08/16/83 GETGX 1.11% 1.11% | Shares -2.26 -2.26 -1.39 4.84 18.51 9.99 12.00
0, 0,
R6 03/04/14 VEVRX 054% 0.54% Russell Midcap® Value Index -2.11 -2.11 2.27 3.78 16.70 7.62 -
Y 01/28/13 VEVYX 0.66% 0.66%
Net expense ratio reflects the contractual waiver
and/or reimbursement of management fees through Calendar Year Performance (%)
October 31, 2025.
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Investmeni': Stgle A Shares, without sales charge
US Fund Mid-Cap Value 0.68 20.66 1566  -10.23  28.36 7.80 31.48 -2.82 9.95 9.87
|Tr;1ves\t;ntent Ogjectlve anézl tStglqtﬁgg Val A Shares, with sales charge (max. 5.75%)
e Victory: oycamore tstablished Vaue 500  13.71 9.00  -1540 2097 1.61 2393  -8.42 3.62 3.55
Fund seeks long-term capital appreciation
with the goal of minimizing the risk of | Shares
permanent capital loss. The investment 1.00 21.00 16.01 -9.96 28.77 8.12 31.91 -2.52 10.31 10.19
team employs a bottom-up, fundamental Russell Midcap® Value Index
value approach to build a diversified 478 2000 1334  -1229  27.06 496 2834  -1208 1271 13.07

portfolio of mid-cap companies that the
team believes to be undervalued and offer
above-average total return potential. The
team utilizes elements of both deep and
relative value to exploit the inefficiencies
inherent in the mid-cap asset class, as well
as the short-term nature of many market

participants.

About the Fund
The investment

team,

led by Chief

Investment Officer Gary Miller, believes that
long-term investment success begins with
trying to limit the permanent loss of capital.
The team identifies companies that they
believe possess the following attributes — a
better business with above-average financial
strength, an exploitable valuation disparity
between the current market value for the
shares versus their estimation of fair value,
improving

and the

fundamentals. The

prospect

for
team believes

that

companies that exhibit all three of these

attributes generally possess
compelling risk/reward profile.

the most

Past performance does not guarantee future results. The performance quoted represents past performance
and current performance may be lower or higher. The investment return and principal value will fluctuate so
that an investor’s shares, when redeemed, may be worth more or less than the original cost. To obtain
performance information current to the most recent month-end, visit www.vcm.com. Returns include
reinvestment of dividends and capital gains. Performance for periods greater than one year is annualized. Fee
waivers and/or expense reimbursements were in place for some, or all periods shown, without which, fund
performance would have been lower. High, double-digit returns are highly unusual and cannot be sustained.
Investors should be aware that these returns were primarily achieved during favorable market conditions.

Growth of a Hypothetical $10,000 Investment
A Shares, without sales charge (03/31/2015-03/31/2025)
Ending Value $25,122
$30,000
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3/15 3/16 317 3/19 321 3/22 3/23 324

MORNINGSTAR RATINGS AND RANKINGS

Morningstar Rating

Overall

2. 8.8 8 ¢

3 Year

Yk k

5 Year

Yk k

10 Year

2888 8 ¢

Morningstar Ranking (%)

53

41

7

# of Funds

389

389

366

282

Morningstar Category: US Fund Mid-Cap Value
Morningstar ratings are for the A share class and are based on risk-adjusted returns. Morningstar rankings are for the A share class and are based on total returns.

Not FDIC Insured * May Lose Value * No Bank Guarantee
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PORTFOLIO INFORMATION As of March 31, 2025

Top Ten Holdings Symbol % Fund
Alliant Energy Corp. LNT 2.7
US Foods Holding Corp. USFD 2.3
Hartford Insurance Group, Inc. HIG 2.2
Quest Diagnostics, Inc. DGX 2.1
Genpact Ltd. G 2.0
Willis Towers Watson PLC WTW 2.0
Fidelity National Financial, Inc. FNF 2.0
Crown Holdings, Inc. CCK 2.0
American Water Works Company, Inc. AWK 1.9
Expedia Group, Inc. EXPE 1.9
Total 2141

Holdings are subject to change.

Russell Midcap®

Fund Statistics Fund

Value Index
Weighted Average Market Capitalization $18.5B $25.3B
Median Market Capitalization $14.1B $9.7B
Average Price/Earnings - NTM 14.4 14.4
Average Price/Sales 1.7 1.8
Average Price/Book 2.6 2.4
Total Number of Holdings 76 712
Assets $17.5B -
Alpha* 2.0 -
R-Squared* 97.3 100.0
Information Ratio” 0.5 -
Sharpe Ratio* 0.9 0.7
Active Share 87.9% -

*Data is for the A share class for the five-year period ended 3/31/25.

Sector Allocation (%)

Communication Services |90 35

. . 9.3
Consumer Discretionary I 87

69
6.0

Consumer Staples

G
6.3

I——

Energy
Financials 18.3
Health Care

Industrials

Information Technology

Materials

Real Estate

56

Utilities 7.7

WFund Russell Midcap® Value Index

Percentage allocations listed above may not add up to 100% due
to cash position.

Effective June 30, 2017, the Victory Sycamore Established Value Fund is
generally closed to new investors. For more information, please see
the prospectus. Carefully consider a fund's investment objectives,
risks, charges and expenses before investing. To obtain a prospectus
or summary prospectus containing this and other important
information, visit www.vem.com/prospectus. Read it carefully before
investing.

Not all share classes are available to all investors.

All investing involves risk, including the potential loss of principal.
International investments may involve risk of capital loss from unfavorable
fluctuation in currency values, from differences in generally accepted
accounting principles or from economic or political instability in other
nations. Investments in mid-cap companies typically exhibit higher
volatility. The value of your investment is also subject to geopolitical risks
such as wars, terrorism, environmental disasters, and public health crises;
the risk of technology malfunctions or disruptions; and the responses to
such events by governments and/or individual companies. The fund is also
subject to liquidity risk, which is the risk that the Adviser may not be able
to sell a security at an advantageous time or price, which may adversely
affect the Fund.

Market Capitalization is the total dollar value of all outstanding shares
computed as number of shares times current market price. Average
Price/Earnings (P/E) Ratio is the current share price of a stock divided by
its earnings per share. Average Price/Sales (P/S) Ratio compares a
company's stock price to its revenues (sales before expenses are
deducted), a valuation measure used to help identify potential investments.
Average Price/Book Ratio compares a stock’s market value to the value
of total assets less total liabilities (book value). Alpha is the excess return
of a fund relative to the return of a benchmark index. R-squared is a
statistical measure that represents the percentage of a fund’s or security’s
movements that can be explained by movements in a benchmark index.
Information Ratio is a measure of the value added per unit of active risk
by a manager over the benchmark. Sharpe Ratio is the average return
earned in excess of the risk-free rate per unit of volatility or total risk.
Active Share is a measure that compares the proportion of security
holdings within the product against those of the respective benchmark.
The value represents the percentage difference between fund and
benchmark.

The Russell Midcap® Value Index is a market-capitalization-weighted
index that measures the performance of Russell Midcap® Index companies
with relatively lower price-to-book ratios and lower forecasted growth.

WWW.VCM.COM // 800.991.8191

The Morningstar Rating™ for funds, or “star rating,” is calculated for
managed products (including mutual funds, variable annuity and variable
life subaccounts, exchange-traded funds, closed- end funds, and separate
accounts) with at least a three-year history. Exchange-traded funds and
open-ended mutual funds are considered a single population for
comparative purposes. It is calculated based on a Morningstar Risk-
Adjusted Return measure that accounts for variation in a managed
product’s monthly excess performance, placing more emphasis on
downward variations and rewarding consistent performance. The
Morningstar Rating does not include any adjustment for sales loads. The
top 10% of products in each product category receive 5 stars, the next
22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5%
receive 2 stars, and the bottom 10% receive 1 star. The Overall
Morningstar Rating for a managed product is derived from a weighted
average of the performance figures associated with its three-, five-, and
10-year (if applicable) Morningstar Rating metrics. The weights are: 100%
three-year rating for 36-59 months of total returns, 60% five-year
rating/40% three-year rating for 60-119 months of total returns, and 50%
10-year rating/30% five-year rating/20% three-year rating for 120 or more
months of total returns. While the 10-year overall star rating formula seems
to give the most weight to the 10-year period, the most recent three-year
period actually has the greatest impact because it is included in all three
rating periods. The Morningstar percentile ranking is based on a fund’s
average annual total return (excluding sales charges) relative to all funds in
the same category. The highest (most favorable) percentile rank is 1%, and
the lowest (least favorable) percentile rank is 100%. Fund performance
used for the rankings reflects certain fee waivers, without which,
Morningstar rankings would have been lower and Morningstar ratings may
have been lower. ©2025 Morningstar, Inc. All rights reserved. The
information contained herein: (1) is proprietary to Morningstar and/or its
content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete, or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from
any use of this information. Past performance is no guarantee of future
results.

Distributed by Victory Capital Services, Inc., an affiliate of Victory Capital
Management Inc., the Fund’s investment adviser.

©2025 Victory Capital Management Inc.
VictoryFunds

V17.200 // 1Q 2025 SYC Established Val Fund FS
20250424-4440253



	Slide Number 1
	Slide Number 2


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



