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Item 1.01.

Entry into Material Definitive Agreement

The information set forth in Item 1.02 of this Form 8-K is incorporated herein by reference.
Item 1.02. Termination of a Material Definitive Agreement
As previously disclosed, on September 21, 2018, Victory Capital Holdings, Inc., a Delaware corporation (the “Company”), Harvest Volatility Management,
LLC., a Delaware limited liability company (“Harvest”), the members of Harvest as listed on Annex A attached thereto, Curtis F. Brockelman, Jr. and LPC
Harvest, LP, each solely in their joint capacity as Members’ Representative, entered into a Purchase Agreement (the “Harvest Purchase Agreement”), pursuant
to which the Company agreed, subject to the satisfaction of the closing conditions, to purchase 100% of the outstanding equity interests of Harvest. On
April 22, 2019, the Company, Harvest, and the Members’ Representative entered into a Termination Agreement (the “Termination Agreement”) pursuant to
which the parties mutually agreed to terminate the Harvest Purchase Agreement effective as of April 22, 2019. Subject to limited customary exceptions, the
Termination Agreement also mutually releases the parties from any claims of liability to one another relating to the transactions contemplated under the
Harvest Purchase Agreement. Pursuant to the terms of the Harvest Purchase Agreement and the Termination Agreement, neither the Company nor Harvest
will be responsible for any termination fees to the other party as a result of the termination of the Harvest Purchase Agreement.
The foregoing descriptions of the Harvest Purchase Agreement and the Termination Agreement do not purport to be complete and are qualified in their
entirety by reference to the full text of the Harvest Purchase Agreement, which was previously filed by the Company as Exhibit 2.1 to the Current Report on
Form 8-K with the U.S. Securities and Exchange Commission on September 27, 2018, and by reference to the full text of the Termination Agreement, a copy
of which is attached hereto as Exhibit 2.1, each of which is incorporated herein by reference.
Item7.01.

Regulation F-D Disclosure

On April 22, 2019, the Company issued a press release announcing the termination of the Harvest Purchase Agreement and providing an update on the status
of the Company’s pending acquisition of USAA Asset Management Company (including its Mutual Fund and ETF Businesses and 529 College Savings
Plan) and USAA Transfer Agency Company. A copy of the press release is furnished with this Form 8-K and attached hereto as Exhibit 99.1. The information
in Exhibit 99.1 shall not be deemed “filed” for purposes of Section 18 of the Exchange Act and shall not be deemed incorporated by reference into any filing
under the Securities Act.
Cautionary Statements Regarding Forward-Looking Statements
This document may contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These
statements may include, without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,”
“intend,” “may,” “anticipate,” “assume,” “budget,” “continue,” “estimate,” “future,” “objective,” “outlook,” “plan,” “potential,” “predict,” “project,” “will,”
“can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements
involve known and unknown risks, uncertainties and other important factors beyond the Company’s control, as discussed in the Company’s filings with the
SEC, including those discussed under “Risk Factors,” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in the
Company’s 2018 Annual Report on Form 10-K, that could cause the Company’s actual results, performance or achievements to be materially different from
the expected results, performance or achievements expressed or implied by such forward-looking statements.
Although it is not possible to identify all such risks and factors, they include, among others, the following: reductions in AUM based on investment
performance, client withdrawals, difficult market conditions and other factors; the nature of the Company’s contracts and investment advisory agreements;
the Company’s ability to maintain historical returns and sustain its historical growth; the Company’s dependence on third parties to market its strategies and
provide products or services for the operation of its business; the Company’s ability to retain key investment professionals or members of its senior
management team; the Company’s reliance on the technology systems supporting its operations; the Company’s ability to successfully acquire and integrate
new companies; the concentration of the Company’s investments in long-only small- and mid-cap equity and U.S. clients; risks and uncertainties associated
with non-U.S. investments; the Company’s efforts to establish and develop new teams and strategies; the ability of the Company’s investment teams to
identify appropriate investment opportunities; the Company’s ability to limit employee misconduct; the Company’s ability to meet the guidelines set by its
clients; the Company’s exposure to potential litigation (including administrative or tax proceedings) or regulatory actions; the Company’s ability to
implement effective information and cyber security policies, procedures and capabilities; the Company’s substantial indebtedness; the potential impairment
of the Company’s goodwill and intangible assets; disruption to the operations of third parties whose functions are integral to the Company’s ETF platform;
the Company’s determination that the Company is not required to register as an “investment company” under the 1940 Act; the fluctuation of the Company’s
expenses; the Company’s ability to respond to recent trends in the investment management industry; the level of regulation on investment management firms
and the Company’s ability to respond to regulatory developments; the competitiveness of the investment management industry; the dual class structure of
the Company’s common stock; the level of control over the Company retained by Crestview GP; the Company’s status
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as an emerging growth company and a controlled company; the inability to satisfy financial covenants under its existing debt agreement and committed debt
financing; the inability to secure required consents, including the approval of shareholders of Seller funds and other clients; the inability to successfully
close the Transaction and integrate the acquired business, and other risks and factors listed under “Risk Factors” and elsewhere in the Company’s filings with
the SEC.
Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the
environment in which it will operate in the future. Any forward-looking statement made in this document speaks only as of the date hereof. Except as
required by law, the Company assumes no obligation to update these forward-looking statements, or to update the reasons actual results could differ
materially from those anticipated in the forward-looking statements, even if new information becomes available in the future.
Item 9.01.

Financial Statements and Exhibits

Exhibit
Number

2.1
99.1

Description

Termination Agreement, dated April 22, 2019, by and among Victory Capital Holdings, Inc., Harvest Volatility Management, LLC, and Curtis
F. Brockelman, Jr. and LPC Harvest, LP, each solely in their joint capacity as Members’ Representative.
Press release, dated April 22, 2019, issued by Victory Capital Holdings, Inc.
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EXHIBIT INDEX
Exhibit
Number

2.1
99.1

Description

Termination Agreement, dated April 22, 2019, by and among Victory Capital Holdings, Inc., Harvest Volatility Management, LLC, and Curtis
F. Brockelman, Jr. and LPC Harvest, LP, each solely in their joint capacity as Members’ Representative.
Press release, dated April 22, 2019, issued by Victory Capital Holdings, Inc.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.
VICTORY CAPITAL HOLDINGS, INC.
Dated: April 22, 2019

By:
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/s/ David C. Brown
Name: David C. Brown
Title: Chief Executive Officer and Chairman

Exhibit 2.1
EXECUTION
TERMINATION AGREEMENT
THIS TERMINATION AGREEMENT (this “Agreement”), dated April 22, 2019, is by and among Victory Capital Holdings, Inc., a Delaware
corporation (“Buyer”), Harvest Volatility Management, LLC, a Delaware limited liability company (the “Company”), and Curtis F. Brockelman, Jr. and LPC
Harvest, LP, a Delaware limited partnership, each solely in their joint capacity as representative of the Members (the “Members’ Representative”, and
together with Buyer and the Company, the “Parties”). Capitalized terms used but not defined herein have the respective meanings given to them in the
Purchase Agreement (as defined below).
WHEREAS, the Buyer, the Company, the Members’ Representative and the Members entered into that certain Purchase Agreement, dated as of
September 21, 2018 (the “Purchase Agreement”);
WHEREAS, Section 11.1(a) and Section 12.1(b)(iii)(B) of the Purchase Agreement provide that the Purchase Agreement may be terminated prior to
the Closing and the Contemplated Transactions may be abandoned at any time by the mutual written agreement of the Members’ Representative and Buyer;
WHEREAS, (i) the board of directors of Buyer, (ii) the managing members of the Company, and (iii) the Members’ Representative, have each
approved the termination of the Purchase Agreement and the abandonment of the Contemplated Transactions; and
WHEREAS, simultaneously with the execution of this Agreement, Buyer and the Company have entered into a confidentiality agreement covering
information provided by Buyer to the Company (the “Buyer Confidentiality Agreement”).
NOW, THEREFORE, in consideration of the covenants and agreements set forth herein and for other good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged, and intending to be legally bound hereby, the Parties agree as follows:
1.

Termination. Pursuant to Section 11.1(a) and Section 12.1(b)(iii)(B) of the Purchase Agreement, the Parties hereby agree that the Purchase Agreement,
including all schedules and exhibits thereto, and any ancillary agreements contemplated thereby or entered into pursuant thereto (excluding the
Confidentiality Agreement and the Buyer Confidentiality Agreement) (collectively, the “Transaction Documents”), are hereby terminated (the
“Termination”) and the Contemplated Transactions abandoned effective immediately as of the date hereof (the “Termination Date”) and,
notwithstanding anything in the Transaction Documents to the contrary (including Section 11.2 of the Purchase Agreement), no party shall have any
obligation or liability to the other parties under the Transaction Documents, including any liability for material and intentional breach, except that the
parties shall remain bound by (i) Article XII of the Purchase Agreement and the (ii) the Confidentiality Agreement (as modified by the remainder of this
paragraph) and the Buyer Confidentiality Agreement. Notwithstanding anything herein or in any Transaction Document to the contrary, each of the
Confidentiality Agreement (including the non-solicitation obligations contained therein) and the Buyer Confidentiality Agreement shall continue in
full force and effect until April 22, 2021, at which time it shall terminate immediately without any further force or effect.

2.

Mutual Release; Disclaimer of Liability. The Members’ Representative, on behalf of each Member, and each of Buyer and the Company, each on behalf
of itself and each of its respective successors, Subsidiaries, Affiliates, assignees, officers, directors, managers, employees, shareholders, members,
controlling persons, representatives, agents, attorneys, auditors, and advisors and the successors and past and present subsidiaries, Affiliates, assignees,
officers, directors, managers, employees, shareholders, members, controlling persons, representatives, agents, attorneys, auditors, and advisors, and any
family member, spouse, heir, trust, trustee, executor, estate, administrator, beneficiary, foundation, fiduciary, predecessors, successors and assigns of each
of them (the “Releasors”), does, to the fullest extent permitted by Law, hereby fully release, forever discharge and covenant not to sue any other party to
the Purchase Agreement or any of their respective successors, Subsidiaries, Affiliates, assignees, officers, directors, managers, employees, shareholders,
members, controlling persons, representatives, agents, attorneys, auditors, and advisors and any family member, spouse, heir, trust, trustee, executor,
estate, administrator, beneficiary, foundation, fiduciary, predecessors, successors and assigns of each of them (collectively the “Releasees”), from and
with respect to any and all liability, claims, rights, actions, causes of action, suits, liens, obligations, accounts, debts, losses, demands, judgements,
remedies, agreements, promises, liabilities, covenants, controversies, costs, charges, damages, expenses and fees (including attorneys’, financial advisors’
or other fees) (“Claims”), howsoever arising, of every kind and nature, whether based on any Law or right of action, known or unknown, asserted or that
could have been asserted, matured or unmatured, contingent or fixed, liquidated or unliquidated, accrued or unaccrued, foreseen or unforeseen, apparent
or not apparent which Releasors, or any of them, ever had or now have or can have or shall or may hereafter have against the Releasees, or any of them, in
connection with, arising out of or related to the Transaction Documents or the Contemplated Transactions, including any breach, non-performance,
action or failure to act under the Transaction Documents, the Contemplated Transactions, the events leading to the termination of the Purchase
Agreement or any other Transaction Documents, any deliberations or negotiations in connection with the Contemplated Transactions or this Agreement,
the consideration to have been received by the Members in connection with the Contemplated Transactions, and any SEC filings, public filings, periodic
reports, press releases, proxy statements or other statements issued, made available or filed relating, directly or indirectly, to the Contemplated
Transactions. The release contemplated by this Section 2 is intended to be as broad as permitted by Law and is intended to, and does, extinguish all
Claims of any kind whatsoever, whether in Law or equity or otherwise, that are based on or relate to facts, conditions, actions or omissions (known or
unknown) that have existed or occurred at any time to and including the Termination Date. Nothing in this Section 2 shall (i) apply to any action by any
Party to enforce the rights and obligations imposed pursuant to this Agreement or the Confidentiality Agreement, or (ii) constitute a release by any Party
for any Claim arising under this Agreement, the Confidentiality Agreement or the Buyer Confidentiality Agreement.

3.

Public-Announcement. Promptly following the execution and delivery of this Agreement, (a) Buyer shall issue a press release announcing the execution
of this Agreement, which press release shall contain disclosure regarding this Agreement in substantially the form attached hereto as Annex A, and (b) the
Company shall file an amendment to its Form ADV to update Part 2A in respect of the execution of this Agreement and the termination of the
Contemplated Transactions, in substantially the form attached hereto as Annex B. Without the prior consent of the other Parties (not to be unreasonably
withheld, conditioned or delayed), none of Buyer,
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the Company or the Members’ Representative will (and the Company will use commercially reasonable efforts to cause the other Members not to), issue
or make any subsequent press release or public statement with respect to the Termination, this Agreement, the Purchase Agreement or the Contemplated
Transactions that is inconsistent in any material respect with, or otherwise contrary to, the jointly approved statements in the press release issued and the
amendment to the Form ADV filed pursuant to this Section 3, except that they may make such truthful disclosures as may be required by Law or the
rules or regulations of any applicable U.S. securities exchange or in connection with any Action; provided, that the party proposing to issue any press
release or similar public announcement or communication in compliance with any such disclosure obligations shall use commercially reasonable efforts
to consult in good faith with the other parties before doing so. For the avoidance of doubt, each of Buyer and the Company may disclose to its respective
employees, clients and service providers the termination of the Contemplated Transactions, which disclosure shall be consistent with the jointly
approved statements in the press release issued and the amendment to the Form ADV filed pursuant to this Section 3.
4.

Representations and Warranties. Each Party represents and warrants to the other that: (i) such Party has all requisite corporate or limited liability
company power and authority, as applicable, to enter into this Agreement and to take the actions contemplated hereby; (ii) the execution and delivery of
this Agreement and the actions contemplated hereby have been duly authorized by all necessary corporate or limited liability company action, as
applicable, on the part of such Party; and (iii) this Agreement has been duly and validly executed and delivered by such Party and, assuming the due
authorization, execution and delivery of this Agreement by the other Parties hereto, constitutes a legal, valid and binding obligation of such Party
enforceable against such Party in accordance with its terms.

5.

Expenses. All fees and expenses incurred in connection with this Agreement, the Purchase Agreement, or the Contemplated Transactions shall be paid by
the party incurring such fees or expenses, including Consent Expenses and filing fees pursuant to the HSR Act.

6.

Parties in Interest; Limitation on Rights of Others. The terms of this Agreement shall be binding upon, and inure to the benefit of, the Parties and their
respective legal representatives, successors and assigns. Except for the provisions of Section 2 herein, with respect to which each Releasee is an expressly
intended third-party beneficiary thereof, nothing in this Agreement, whether express or implied, shall be construed to give any Person (other than the
Parties hereto and their respective legal representatives, successors and assigns and as expressly provided herein) any legal or equitable right, remedy or
claim under or in respect of this Agreement or any covenants, conditions or provisions contained herein, as a third party beneficiary or otherwise.

7.

Entire Agreement. This Agreement, together with the Confidentiality Agreement (as modified hereby) and the Buyer Confidentiality Agreement,
constitutes the entire agreement of the Parties relating to the subject matter hereof and supersedes all prior contracts and agreements, whether written and
oral.

8.

Severability. Should any provision of this Agreement or the application thereof to any Person or circumstance be held invalid or unenforceable to any
extent: (a) such provision shall be
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ineffective to the extent, and only to the extent, of such unenforceability or prohibition and shall be enforced to the greatest extent permitted by Law,
(b) such unenforceability or prohibition in any jurisdiction shall not invalidate or render unenforceable such provision as applied (i) to other Persons or
circumstances or (ii) in any other jurisdiction, and (c) such unenforceability or prohibition shall not affect or invalidate any other provision of this
Agreement.
9.

Amendments. Neither this Agreement nor any of the terms hereof may be terminated, amended, supplemented or modified except by an instrument in
writing signed by Buyer, the Company and the Members’ Representative; provided that the observance of any provision of this Agreement may be
waived in writing by the Party that will lose the benefit of such provision as a result of such waiver.

10. Governing Law. This Agreement shall in all respects be governed by, and construed in accordance with, the Laws (excluding conflict of laws rules and
principles) of the State of New York applicable to agreements made and to be performed entirely within such state, including all matters of construction,
validity and performance.
11. Jurisdiction; Court Proceedings; Waiver of Jury Trial. Any Action against any party to this Agreement arising out of or in any way relating to this
Agreement shall be brought in any federal or state court located in the State of New York in New York County and each of the parties hereby submits to
the exclusive jurisdiction of such courts for the purpose of any such Action; provided, that a final non-appealable judgment in any such Action shall be
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by Law. Each party irrevocably and
unconditionally agrees not to assert (a) any objection which it may ever have to the laying of venue of any such Action in any federal or state court
located in the State of New York in New York County, (b) any claim that any such Action brought in any such court has been brought in an inconvenient
forum and (c) any claim that such court does not have jurisdiction with respect to such Action. To the extent that service of process by mail is permitted
by applicable Law, each party irrevocably consents to the service of process in any such Action in such courts by the mailing of such process by
registered or certified mail, postage prepaid, at its address for notices provided for herein. Each party irrevocably and unconditionally waives any
right to a trial by jury and agrees that any of them may file a copy of this paragraph with any court as written evidence of the knowing, voluntary
and bargained-for agreement among the parties irrevocably to waive its right to trial by jury in any Action.
12. Specific Performance. The Parties agree that irreparable damage may occur in the event that any of the provisions of this Agreement were not performed
in accordance with their specific terms or were otherwise breached. Accordingly, the Parties agree that, in addition to any other remedies, each Party
shall be entitled to seek equitable relief. Each Party hereby waives any requirement for the securing or posting of any bond in connection with such
remedy.
13. Counterparts. This Agreement may be executed by facsimile or PDF signatures and in any number of counterparts with the same effect as if all signatory
parties had signed the same document. All counterparts shall be construed together and shall constitute one and the same instrument.
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14. Further Assurances. If, at any time after the date hereof, any further action is necessary or desirable to fully effect the Termination, each of the Parties shall
take such further action (including the execution and delivery of such further instruments and documents) as any other Party reasonably may request.
[Signature Page Follows]
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IN WITNESS WHEREOF, each of the Parties hereto has caused this Agreement to be executed as of the date first written above.
BUYER
VICTORY CAPITAL HOLDINGS, INC.
By:
Name:
Title:

/s/ Michael D. Policarpo
Michael D. Policarpo
President, CFO & CAO

COMPANY
HARVEST VOLATILITY MANAGEMENT, LLC
By:
Name:
Title:

/s/ Curtis F. Brockelman, Jr
Curtis F. Brockelman, Jr
Managing Partner

MEMBERS’ REPRESENTATIVE
/s/ Curtis F. Brockelman, Jr
CURTIS F. BROCKELMAN, JR.
MEMBERS’ REPRESENTATIVE
LPC HARVEST, LP
By:
Name:
Title:

/s/ Seth Brennan
Seth Brennan
Managing Partner

Exhibit 99.1

Victory Capital Reports Acquisition of USAA Asset Management Company
On Track to Close on Time, and Announces Termination of Agreement to
Acquire Harvest Volatility Management, LLC
Cleveland, Ohio, April 22, 2019 — Victory Capital Holdings, Inc. (NASDAQ: VCTR) (“Victory Capital” or the “Company”) today reported that its planned
acquisition of USAA Asset Management Company, which includes USAA’s Mutual Fund and ETF businesses and its 529 College Savings Plan, is on target
and expected to close effective July 1, 2019. USAA Asset Management Company had assets under management (AUM) of $70 billion as of March 31, 2019.
The transaction also includes $10 billion in AUM that is invested in USAA Mutual Funds through the managed money product offered by USAA’s brokerage
business — for a total of $80 billion of AUM, as of March 31, 2019, to be acquired.
“The acquisition of USAA Asset Management Company will meaningfully diversify our asset mix and investment capabilities and transform our business in
terms of size and scale. It will also significantly expand our distribution platform to include a direct channel for USAA members,” said David Brown,
Chairman and Chief Executive Officer of Victory Capital. “This is a tremendous opportunity for us, and we are extremely excited to welcome this business
onto our platform.”
The Company also reported that its USAA Asset Management Company integration plans are progressing well, and it is currently on target to accomplish the
$100 million synergy goal for the acquisition within the previously communicated timeframes.
Separately, in light of recent adverse market conditions affecting Harvest Volatility Management’s (“Harvest”) largest investment strategy, Victory Capital
and Harvest have mutually agreed to terminate their previously announced agreement for Victory Capital to acquire Harvest. As a result of these conditions,
it became unlikely that the acquisition could be completed in accordance with its terms on the timetable specified in the Harvest agreement. Victory Capital
and Harvest continue to have great respect for each other’s businesses, principals and employees. Neither Victory Capital nor Harvest will be responsible for
any termination fee to the other party as a result of the termination.
Victory Capital continues to have fully committed debt financing for the USAA Asset Management Company acquisition. The Company plans to raise less
debt than originally planned due to the termination of the Harvest agreement. Pro-forma Net Debt / EBITDA ratio at the close of the USAA Asset
Management Company transaction is expected to be approximately 2.9x.
The acquisition of USAA Asset Management Company is subject to regulatory and other customary approvals, conditions and consents, including approval
by USAA mutual fund and ETF shareholders.
About Victory Capital
Victory Capital is a global investment management firm operating a next-generation, integrated multi-boutique business model with $58.1 billion in assets
under management as of March 31, 2019.

Victory Capital’s differentiated model is comprised of nine Investment Franchises, each with an independent culture and investment approach. Additionally,
the Company offers a rules-based Solutions Platform, featuring the VictoryShares ETF brand, as well as custom and multi-asset class solutions. The
Company’s Investment Franchises and Solutions Platform are supported by a centralized distribution, marketing and operational environment, in which the
investment professionals can focus on the pursuit of investment excellence.
Victory Capital provides institutions, financial advisors and retirement platforms with a variety of asset classes and investment vehicles, including separately
managed accounts, collective trusts, mutual funds, ETFs, UCITs and UMA/SMA vehicles.
For more information, please visit www.vcm.com. Go to www.victorysharesliterature.com for ETF prospectuses or www.victoryfundliterature.com for mutual
fund prospectuses.
Forward-Looking Statements
This press release may contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These statements may
include, without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,”
“anticipate,” “assume,” “budget,” “continue,” “estimate,” “future,” “objective,” “outlook,” “plan,” “potential,” “predict,” “project,” “will,” “can have,”
“likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known
and unknown risks, uncertainties and other important factors beyond Victory Capital’s control, as discussed in Victory Capital’s filings with the SEC, that
could cause Victory Capital’s actual results, performance or achievements to be materially different from the expected results, performance or achievements
expressed or implied by such forward-looking statements.
Although it is not possible to identify all such risks and factors, they include, among others, the following: reductions in AUM based on investment
performance, client withdrawals, difficult market conditions and other factors; the nature of the Company’s contracts and investment advisory agreements;
the Company’s ability to maintain historical returns and sustain its historical growth; the Company’s dependence on third parties to market its strategies and
provide products or services for the operation of its business; the Company’s ability to retain key investment professionals or members of its senior
management team; the Company’s reliance on the technology systems supporting its operations; the Company’s ability to successfully acquire and integrate
new companies; the concentration of the Company’s investments in long-only small- and mid-cap equity and U.S. clients; risks and uncertainties associated
with non-U.S. investments; the Company’s efforts to establish and develop new teams and strategies; the ability of the Company’s investment teams to
identify appropriate investment opportunities; the Company’s ability to limit employee misconduct; the Company’s ability to meet the guidelines set by its
clients; the Company’s exposure to potential litigation (including administrative or tax proceedings) or regulatory actions; the Company’s ability to
implement effective information and cyber security policies, procedures and capabilities; the Company’s substantial indebtedness; the potential impairment
of the Company’s goodwill and intangible assets; disruption to the operations of third parties whose functions are integral to the Company’s ETF platform;
the Company’s determination that Victory Capital is not required to register as an “investment company” under the 1940 Act; the fluctuation of the
Company’s expenses; the Company’s ability to respond to recent trends in the investment management industry; the level of regulation on investment
management firms and the Company’s ability to respond to regulatory developments; the competitiveness of the investment management industry; the dual
class structure of the Company’s common stock; the level of control over the Company retained by Crestview GP; the

Company’s status as an emerging growth company and a controlled company; and other risks and factors listed under “Risk Factors” and elsewhere in the
Company’s filings with the SEC.
Such forward-looking statements are based on numerous assumptions regarding Victory Capital’s present and future business strategies and the environment
in which it will operate in the future. Any forward-looking statement made in this press release speaks only as of the date hereof. Except as required by law,
Victory Capital assumes no obligation to update these forward-looking statements, or to update the reasons actual results could differ materially from those
anticipated in the forward-looking statements, even if new information becomes available in the future.
Contacts:
Investors:
Matthew Dennis, CFA
Director, Investor Relations
216-898-2412
mdennis@vcm.com
Media:
Tricia Ross
310-622-8226
tross@finprofiles.com
Victory Capital is not acquiring the USAA brokerage business.
Victory Funds are distributed by Victory Capital Advisers, Inc. (VCA). VictoryShares ETFs are distributed by Foreside Fund Services, LLC. Victory Capital
Management Inc. (VCM) is the adviser to VictoryShares ETFs and Victory Funds. VCM and VCA are affiliated. They are not affiliated with Foreside Fund
Services, LLC.

