
 

March 30, 2023 

Dear Stockholder: 

On behalf of the Board of Directors of Victory Capital Holdings, Inc., we cordially invite you to attend the 
2023 Annual Meeting of Stockholders, which will be held on May 9, 2023, at 8:00 a.m., Eastern Time. For your 
convenience, we are pleased to advise that the Annual Meeting will be a completely virtual meeting which will 
be conducted via live webcast. You will be able to attend the Annual Meeting via the Internet, vote your shares 
electronically, and submit questions during the Annual Meeting by visiting: 

www.virtualshareholdermeeting.com/VCTR2023. 

The matters to be considered by stockholders at the Annual Meeting are described in detail in the 
accompanying materials. 

We have decided to provide access to our proxy materials over the Internet under the Securities and 
Exchange Commission’s “notice and access” rules. Information about how to access and review our proxy 
statement and 2022 Annual Report on Form 10-K, is included in the Notice of Internet Availability of Proxy 
Materials that you received in the mail. The notice also explains how you may submit your vote over the Internet. 
You will not receive printed copies of our proxy materials unless you request them. 

Attached to this letter are a Notice of Annual Meeting of Stockholders and Proxy Statement, which describe 
the business to be conducted at the meeting. 

Whether or not you plan to attend the Annual Meeting virtually, please submit your vote at your earliest 
convenience. 

Sincerely, 

 
David C. Brown 
Chairman of the Board of Directors and Chief 
Executive Officer 



NOTICE OF 2023 ANNUAL MEETING OF STOCKHOLDERS 

NOTICE IS HEREBY GIVEN that the 2023 Annual Meeting of Stockholders of Victory Capital Holdings, 
Inc. will be held on May 9, 2023, at 8:00 a.m., Eastern Time. You will be able to attend the Annual Meeting via 
the Internet, vote your shares electronically and submit your questions during the meeting by visiting: 

www.virtualshareholdermeeting.com/VCTR2023. 

You will need the control number included in your Notice of Internet Availability of Proxy Materials or 
your proxy card (if you received a printed copy of the proxy materials) to enter the meeting online to consider 
and vote upon: 

1. The election of Class II directors to serve until the 2026 annual meeting of stockholders. 

2. The ratification of the appointment of Ernst & Young LLP as our independent registered public 
accounting firm for the fiscal year ending December 31, 2023. 

3. Any other business as may properly come before the Annual Meeting or any adjournments thereof. 

Stockholders who owned shares of our stock as of the close of business on March 10, 2023, are entitled to 
attend and vote at the Annual Meeting and any adjournments thereof. 

We encourage you to read this proxy statement and submit your proxy or voting instructions as soon 
as possible. You may vote your shares by Internet or, if you received printed proxy materials, by mailing 
the completed proxy card. Please refer to the section “How do I vote?” for detailed voting instructions. 

By Order of the Board of Directors, 

 
Nina Gupta 
Corporate Secretary 

San Antonio, Texas 

March 30, 2023 

Important Notice Regarding the Internet Availability of Proxy Materials for the Stockholder Meeting to be 
held on May 9, 2023, at 8:00 a.m., Eastern Time. Our proxy statement and 2022 Annual Report on Form 10-K 
are available at www.proxyvote.com. 
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Our History of Profitable Growth 

Revenue in Millions Earnings Per Diluted Share
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A Message from the Board of Directors 

Our ESG Mission and Progress 

Victory Capital (“Victory”, “Victory Capital”, the “Company”, “we”, “us” or “our’) is an innovative 
and inclusive asset manager providing investment strategies to satisfy a wide variety of rapidly evolving investor 
needs and objectives. These strategies deliver options designed for investors with explicit return objectives, risk 
tolerances, time horizons, or special requirements. As an asset manager we are uniquely positioned to make 
meaningful impacts that can positively affect the financial wellbeing of our clients, talented employees, 
shareholders, communities, and society at large. 

With an entrepreneurial spirit and pride of ownership, our employees continuously strive to deliver investment 
excellence and create better outcomes for clients. The responsible investing (“RI”) approaches implemented by 
our firm and Investment Franchises aim to mitigate risk, enhance portfolio performance, make positive impacts, 
align with client values, or provide exposure to certain themes. We do this while driving a workplace culture that 
values and respects diversity, integrity, and excellence. 

We continually evolve and improve how we address the changing needs of investors with an emphasis on 
sustainably growing our business, while thoughtfully allocating resources to advance our corporate social 
responsibility (“CSR”) mission. Daily decisions and actions are rigorously examined to ensure they lead to 
constructive economic, social, and environmental outcomes. In the pages that follow, we highlight tangible 
actions that we take to support our ESG strategy. Additional information can be found in our annual corporate 
social responsibility reports, which are available on our website at www.vcm.com. 
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Victory Capital Holdings, Inc. – Board Diversity Matrix 

TOTAL NUMBER OF BOARD DIRECTORS - 10 

 
Female Male Non-binary Gender not 

disclosed 

GENDER IDENTITY     

Board of Directors 2 8 —  —  

DEMOGRAPHIC BACKGROUND     

African American or Black —  —  —  —  

Alaskan Native or American Indian —  —  —  —  

Hispanic or Latinx —  1 —  —  

Native Hawaiian or Pacific Islander —  —  —  —  

White 2 7 —  —  

Two or more races or ethnicities —  —  —  —  

LGBTQ+ —  

Did not disclose demographic background —  

 2022 ESG GOALS 2022 ESG PROGRESS 2023 ESG GOALS 

Responsible 
Investing 

(“RI”) 

• Vote Disclosure – further 
improve our ability to 
track and report our 
proxy voting record 
(including ESG topics) to 
investors and clients 

• Improve Corporate 
Engagement Capabilities 
by establishing norms-
based engagement tools 
for our investment teams 
to enhance and track 
engagement with 
portfolio companies’ 
management teams on 
material ESG issues 

• Launched our first 
publicly available Proxy 
Voting Disclosure 
System enhancing 
transparency of our 
voting record 

• Engaged in pooled 
engagements with 
companies on norm-
based issues 

• Expanded our investment 
professionals’ access to 
ESG datasets 

• Engaged additional new 
third party ESG-research 
providers to diversify 
data sources with 
multiple providers 

• Continue to provide 
investment professionals 
with access to 
ESG-related training 
resources 

• Increase awareness and 
understanding of newly 
introduced ESG data sets 

• Optimize portfolio of 
third-party data 
providers to ensure 
diversified perspectives 
are available for 
ESG-related metrics 

• Further enhance Proxy 
Vote Disclosure System 
online 

Corporate Social 
Responsibility 

(“CSR”) 

• Support the Task Force 
on Climate-related 
Financial Disclosures 
(“TCFD”) 
recommendations for 
climate disclosures 

• Deepen XULA 
mentorships and continue 
providing gap 
scholarships for 2022-
2023 academic year 

• Recruit XULA students 
to participate in the 
student led XULA 
investment club seeded 
with our $50,000 
donation 

• Evaluated methods and 
third-party providers to 
facilitate meeting newly 
proposed SEC climate 
disclosure rules 

• Awarded 14 gap-funding 
scholarships to Victory 
Scholars (business 
majors) for 2022-2023 
academic year 

• Our employees met with 
XULA students, faculty, 
and administrators during 
a three day in-person 
visit to enhance our 
strategic alliance and 
promote the Investment 
Club 

• Proactively monitor and 
prepare for potential new 
SEC climate disclosure 
regulations to ensure 
compliance 
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Enterprise Approach to Environmental, Social, and Governance (“ESG”) Issues 
and Corporate Social Responsibility (“CSR”) 

Approach & Objectives 

Victory Capital is committed to sustainable growth while striving to deliver desired investment performance and 
outcomes for our clients by focusing on our Company’s material ESG factors. According to the Sustainability 
Accounting Standards Board (SASB) Materiality Map®, the key ESG factors for asset management firms 
include: 

• Social Capital issues comprising selling practices and product labeling; 

• Human Capital initiatives encompassing employee engagement, diversity, and inclusion; 

• Business Platform and Innovation matters such as product design and lifecycle management; and, 

• Leadership and Governance subjects including business ethics. 

Social Capital 

It is Victory Capital’s policy to act for the benefit of its client in matters related to providing investment advisory 
and other services. Among other things, Victory Capital’s policies require adherence to the investment objectives 
and specific investment policies and restrictions applicable to each account it advises. These guidelines are 
established in clearly written offering documents (in the case of pooled vehicles) and investment guidelines 
developed in conjunction with each investment client or their investment consultants (in the case of separate 
accounts). These guidelines are reviewed periodically for accuracy and updated for completeness. Victory 
Capital regularly reports on its investment operations through reporting required by law or client-specific 
reporting, depending on the type of client. 

Additional information about Victory’s strategies and risks can be found on Victory Capital’s website and in its 
Forms ADV, which are available upon request. For U.S. registered products (mutual funds and ETFs), this 
information can be found in the funds’ prospectuses and Statements of Additional Information on vcm.com or on 
the SEC’s EDGAR database along with other required reports that include details about investment performance 
and financial reporting. Victory Capital also maintains policies and procedures designed to comply to the rules, 
regulations and guidelines established by the SEC under the federal securities laws, FINRA, etc. requiring, 
among other things, advertising, and marketing materials to be objective, fair and balanced and the mitigation of 
conflicts of interests. Similarly, Victory Capital engages in sales practices that comply with applicable rules and 
regulations and regularly monitors for adherence by its personnel. 

As a socially responsible Company, we care deeply about all stakeholders, including our clients, employees, 
shareholders, and our communities. We have several initiatives designed to be catalysts for positive change. For 
example, here are some contributions from our employee resource groups (ERGs) or other enterprise-level 
initiatives: 

• Women@Victory and Military ERGs helped collect more than 400 donations in 2022 to celebrate the 
75th anniversary of Toys for Tots. 

• Advanced ongoing strategic alliance with Xavier University of Louisiana (XULA) – an Historically 
Black College/University (HBCU). 

• Women@Victory ERG held a spring clothing donation drive for Women’s Shelters and collected 
donations from offices across the country. 

• Established a Red Cross microsite to help employees make charitable donations (with matching 
employer contributions) for winter storm, hurricane, and wildfire relief efforts. 
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We are also proud to provide our employees with paid-time-off to volunteer for causes uniquely important to 
them. This is in addition to our Victory Matching Gifts Program that encourages employees to contribute to 
qualifying charitable organizations. This program supports employee philanthropy by offering a match of up to 
$300 (U.S.) per person each calendar year – employees’ cash contributions to their charitable organizations of 
choice and thus improve our communities in a diverse and personal manner. We also sponsor service initiatives 
in many of the communities in which our employees live and work. 

Victory Capital is committed to supporting our military service member employees through our Paid Military 
Leave Policy. Under this policy, employees who serve in the National Guard or the Reserves of the Armed 
Forces are eligible for paid time off in the event they are put on active or temporary military duty. We also 
support employees who choose to enlist in the U.S. Armed Forces after they begin employment with Victory 
Capital. Such employees are eligible for paid leave of up to 12 weeks while they complete basic training and 
other follow-up skills training before becoming a full-time active duty military member. 

Employees who return from Paid Military Leave are eligible to be reinstated to the position they would have 
attained if their continuous employment had not been interrupted. This means that reasonable effort is made to 
train or retrain returning employees to refresh or upgrade their skills. Seniority and other benefits also accrue to 
the level they would have attained if their continuous employment had not been interrupted. 

Customer Privacy 

We abide by strict policies with respect to cybersecurity and the protection of customer and employee data. We 
continuously test our cybersecurity program and environment which enhances resiliency and reduces risk from 
evolving cybersecurity threats. Our Corporate Information Protection and Technology Use Policy prohibits 
storing or sending private client data on personal devices or email. Please click here for more information on our 
privacy policy. 

We do not sell customer information to third parties. We do not share customer information about 
creditworthiness or insurability or share any other customer information with non-Victory companies for 
marketing purposes. 

To provide our investor clients with our breadth of services, we may retain vendors who, depending on the 
services provided, require access to certain customer information. We have a formal vendor oversight policy in 
place to ensure customer data is adequately protected by our vendors. 

If we receive a request to disclose customer information, we will only disclose such information if the request is 
required under applicable law, made by court order or subpoena, made by written administrative request (and is 
reviewed and cleared by appropriate Victory Capital personnel), or made by state or federal regulatory authorities 
under their powers of examination or supervision. 

Data Security and Business Continuity Planning 

We take security very seriously and are committed to protecting our information systems and customer data. We 
maintain a comprehensive Information Security Program consisting of a wide array of controls and procedures to 
reduce cyber risk. We protect information and systems from threats; whether internal or external, deliberate, or 
accidental by adhering to reasonable administrative, technical, and physical security controls. We are dedicated 
to the following principles for protecting information: 

• Protecting the confidentiality of data; 

• Preserving the integrity of data; and, 

• Promoting the availability of data for authorized use. 
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We maintain plans to minimize the impact of significant incidents through coordinated continuity planning and 
resource management. These plans provide guidelines for ensuring that needed personnel and resources are 
available to respond to an incident and that the proper steps are carried out for the timely restoration of services 
to an acceptable level. Here are the main points of these plans: 

• Victory Capital utilizes data centers that are geographically diverse and independent of its office 
locations. 

• Victory Capital maintains geographically separated office locations to minimize the impact of regional 
events. 

• All personnel have Company issued laptops with virtual private network (VPN) capability to work 
from anywhere with an Internet connection. Victory Capital has invested in technologies that permit 
consistent policy enforcement, including data loss prevention measures, regardless of staff location. 

• Victory Capital performs annual business continuity and disaster recovery plan testing. Such testing is 
designed to confirm the resilience of our technology infrastructure and the ability of personnel to 
perform critical operations in case any of our offices are unavailable. 

We also contract with reputable third parties to test our Information Security Program by conducting penetration 
testing and security assessments, as well as regular phishing exercises, to evaluate overall security and further 
ensure we can adequately withstand evolving and increasingly sophisticated threats. We are aware of no material 
cybersecurity breaches or data loss incidents in our history. 

Selling Practices 

Investment adviser advertising is regulated primarily under Rule 206(4)-1 as adopted under Section 206(4) of the 
Investment Advisers Act of 1940 (Advisers Act). Fund material is covered under: 1) the Financial Industry 
Regulatory Authority’s (FINRA) rules 2210-2214, and 3010: 2) Rule 482 under the Securities Act of 1933 (‘33 
Act): and 3) Rule 34b-1 of the Investment Company Act of 1940 (’40 Act), among other rules. 529 Plan 
advertising is covered under various Municipal Securities Rule Making Board (“MSRB”) rules including G-21 
and G-27. 

Our internal policies articulate guidelines and review processes to ensure all advertisements are clear, fair, and 
balanced with appropriate disclosures and otherwise compliant with all applicable laws. In addition to the 
regulations covered by the Advisers Act, ‘33 Act, ’40 Act, FINRA, the MSRB, and Victory Capital policy, all 
materials are reviewed and approved in advance of public dissemination. The product distribution teams at 
Victory Capital are staffed with individuals who, in addition to being licensed through FINRA, undergo 
extensive background checks to ensure the Company maintains an educated, competent, and ethical work force. 
Victory Capital has policies and procedures in place regarding the Investing and Retention of Qualifying 
Employer Securities, and Transactions Involving Parties in Interest. It is the policy of Victory Capital to monitor 
transactions in those employee benefit accounts defined in Section 3(2)(A) of ERISA: 

• To determine whether the transactions involve parties in interest, as defined in Section 3(14) of ERISA, 
engaging directly or indirectly with the account, in the: 

• Sale, exchange, or lease of property. 

• Lending of money or other extension of credit. 

• Furnishing of goods, services, or facilities. 

• Transfer to or use of assets by or for the benefit of a party in interest. 

• Acquire any employer security or employer real property in excess of certain percentage limits. 
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• To determine that Victory Capital does not: 

• Deal with plan assets for its own account or in its own interest. 

• Act in any capacity with respect to a plan on behalf of (or represent) a party whose interests are 
averse to those of the plan, its participants, or beneficiaries. 

• Receive any consideration for its personal accounts from any party dealing with the plan in 
connection with a transaction involving plan assets. 

Human Capital Development 

As an asset management firm, we are in the human capital business. As such, we value and appreciate our most 
important asset—our people. We employ “owners,” not employees. We want them to own their contribution to 
Victory Capital’s success. In recognition of this mission, Victory Capital has established an equity ownership 
program that has been recognized by MSCI as sector leading. At the end of 2022, 68% of our employees held 
some form of equity interest in our firm. Collectively, owning nearly 20% of the fully diluted equity in our 
Company. In addition, our employees are significant investors in our own products. As of December 31, 2022, 
our employees had approximately $200 million invested in our strategies and products. 

We all take pride in the deep expertise that we bring to the table. Every “owner” is held accountable for their 
individual actions as we work hard to generate positive outcomes. This culture is consistently supported and 
deliberately reinforced to drive sustainable financial performance and enhance value for our clients, shareholders, 
and all other stakeholders. 

We strive to provide a healthy work environment for our employees. Victory Capital sponsors a variety of 
wellness programs including offering certain employees free flu shots, and biometric screenings. We also have 
an employee rewards program that incentivizes employees to stay up to date with appropriate health screenings 
and complete health education courses. Victory Capital offers a wellness reimbursement program for external 
fitness memberships and exercise equipment as well as other health programs and amenities at no cost to 
employees such as treadmill workstations at certain office locations and a modern fitness facility in our San 
Antonio headquarters. 

Employee Diversity and Inclusion 

Victory Capital recognizes and appreciates the importance of creating an environment in which all employees 
feel valued, included, and empowered to do their best work. We recognize that each employee’s unique 
experiences, perspectives, and viewpoints add value to our ability to create and deliver the best possible 
investment products to our clients. Given that our individual social, economic, and cultural identities shape and 
influence our experiences and perspectives, we enhance our collective success by ensuring diversity in our 
workforce across these various dimensions and by practicing inclusivity in how we work with one another. 

We have a formal Diversity, Inclusion, Cohesion and Engagement (“DICE”) committee charged with integrating 
a diversity strategy that drives best practices, goals, and objectives. DICE is instrumental in fostering an 
environment that attracts the best talent, values diversity of life experiences and perspectives, and encourages 
innovation and excellence. 

Our Chairman and CEO, David Brown, has committed himself and Victory Capital to advancing diversity and 
inclusion in our workplace by joining the growing CEO Action for Diversity & InclusionTM coalition. By signing 
on to this commitment, we have pledged to take action to cultivate a workplace where diverse perspectives and 
experiences are not only welcomed and respected but also a place where employees feel encouraged to discuss 
diversity and inclusion. 
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We also will continue to report on our progress in this important area. At year end, 32% of the employees at 
Victory are racially or ethnically diverse according to generally recognized definitions of diversity. This is up 
from 28% at the end of 2021. In addition, to promote the career advancement of diverse employees, we enrolled 
a number of participants in the McKinsey Connected Leaders Academy for Asian, Black, and Hispanic/Latino 
employees. 

We have used linguistics software to help develop our job postings. This effort aim to ensure inclusive language 
is used and that our job descriptions appeal to the most qualified and diverse candidates possible. 

We also have formal Health and Safety, Anti-Discrimination, Diversity, and Human Rights policies in place 
applicable to all employees of our Company. To monitor the diversity and inclusion practices at our key suppliers 
and vendors, we have instituted supplemental questions on vendor due-diligence questionnaires to help ensure 
our business partners are adequately addressing important diversity issues in their respective workforces. 

All employees annually complete mandatory sexual harassment, diversity and inclusion, and compliance 
training. They are encouraged and obligated to report, without fear of retaliation, any policy violations. 

Hiring, compensation, and promotion practices are never influenced by gender, race, ethnicity, or religious 
affiliation, rather by role and achievement. 

DEI Commitment Statement 

Our diversity initiatives and strategies are designed to attract, develop, retain, and advance the most talented 
individuals regardless of their race, sexual orientation, religion, age, gender, disability status or other dimension 
of diversity. We are committed to creating and maintaining a workplace in which all employees have an 
opportunity to participate and contribute to the success of the business and are valued for their skills, experience, 
and unique perspectives. This commitment is embodied in the way we do business and is an important principle 
of sound business management. 

We provide equal employment opportunities without regard to race; color; ancestry; religion; gender; genetic 
information; actual or perceived gender identity or expression, or mannerisms; sexual orientation; national origin; 
citizenship status; marital or family status; age; mental or physical disability; veteran status; or any other 
characteristic protected by applicable law. Our commitment relates to all phases of employment, including, but 
not limited to, recruiting, employment, placement, promotion, transfer, demotion, reduction of workforce and 
terminations, rates of pay or other forms of compensation, selection for training, the use of all facilities, and 
participation in all company-sponsored employee activities. 

Benefits, Training & Development 

We offer an array of industry-leading benefits to attract, retain and support our employees. These benefits include 
health and wellness benefits, as well as other programs to help our employees’ health and financial wellbeing. 
All new employees are welcomed into Victory Capital through onboarding; a process in which we integrate new 
employees into the Company and our culture. 

We provide all full-time exempt employees with unlimited paid vacation and offer a tuition reimbursement 
program for job-related education expenses. We offer optional flexible spending account (FSA) benefits to cover 
medical expenses not covered by insurance. FSAs are also available that provide our employees with commuting 
allowances and childcare reimbursements. We also offer Healthcare Savings Accounts (HSAs) that we fund a 
portion of and provide numerous perquisites such as Paid Parental Leave, in addition to accommodating lactating 
Mothers with designated rooms. We have a 401K Plan and match employee contributions dollar for dollar on the 
first 6% of their contributions. We also provide employees with identity theft protection at no cost. 
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Business Platform and Innovation 

Product Design and Lifecycle Management 

The asset management business is rapidly evolving, as the industry undergoes dramatic transformation. We 
deliberately designed a unique business platform that specifically addresses ongoing trends in both the capital 
markets as well as in the investment industry. Our differentiated operating platform, with its variable cost 
structure and centralized platforms, allows us to maintain attractive margins even during volatile market 
environments like those experienced during 2022. This also helps us address shifting investor preferences and 
industry-wide fee compression, which we embrace with our growing exchange traded funds (ETFs) and 
Solutions offerings. For example, in less than a year following our acquisition of WestEnd Advisors, our product 
innovation and packing expertise allowed us to launch their first ever active-ETF, ticker MODL. This new 
product delivers an investment approach that mirrors WestEnd’s existing U.S. Sector Strategy in a single ETF, 
thereby expanding access to a broader audience of investors. 

Our platform is also structured to make accretive acquisitions and add value for asset managers seeking the 
innovation, technology, and distribution afforded by our enhanced economies of scale. In short, our Company is 
structured to benefit from current industry trends and rapidly adapt to future developments. 

Our Approach to Responsible Investing 

As a global asset management firm operating a next-generation business platform that combines boutique 
investment qualities with the benefits of a fully integrated, centralized operating and distribution platform, 
Victory Capital strongly advocates independent decision-making and investment processes. We distinguish 
Responsible Investing intentions into three distinct and potentially complementary categories: 

• Enhance: The systematic and explicit inclusion of ESG factors as a supplement to the financial 
analysis traditionally performed by investment managers with the goal(s) of risk mitigation or alpha 
generation (i.e. ESG Integration). 

• Avoid: Avoiding companies, sectors, or countries in an exclusionary manner based upon ESG 
controversies or certain standards, values, or norms (e.g., Socially Responsible Investing, Norms-Based 
Screening, Faith-Based Investing, etc.). 

• Impact: Examples include positive screening (i.e., selecting companies in an inclusionary manner 
based upon certain ESG criteria); impact investing (i.e., equity or debt investing with the disclosed 
intention to generate and measure both social and environmental benefits, in addition to a financial 
return). 

These responsible investing intentions could either be used as an isolated approach or part of a multi-faceted 
strategy depending upon general market demand or specific client mandates. Proxy voting, corporate 
engagement, and stewardship activities are increasingly important to investors and we are proud to publicly 
disclose our proxy voting record in an easy to navigate user interface on our website. 

We are committed to incorporating specific ESG factors in portfolios we manage to accommodate the unique 
objectives sought by our clients. We partner with clients to develop products that meet our fiduciary duty, while 
delivering investment strategies to satisfy the client’s desire for responsible investing combined with investment 
success. We appreciate materially important ESG issues throughout the investment, risk management, and due 
diligence processes. When appropriately directed by clients, we also promote the following Principles for 
Responsible Investment (“PRI” or “Principles”): 

• We will incorporate ESG issues into investment analysis and decision-making processes. 

• We will be active owners and incorporate ESG issues into our ownership policies and practices. 

• We will seek appropriate disclosure on ESG issues on investments made by our Investment Franchises. 
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• We will promote acceptance and implementation of the Principles within the investment industry. 

• We will work together to enhance our effectiveness in implementing the Principles. 

• We will each report on our activities and progress towards implementing the Principles. 

These Principles for Responsible Investment were developed by an international group of institutional investors 
reflecting the increasing relevance of ESG issues to investment practices. The process was convened by the 
United Nations Secretary-General. We trace our signatory status back to 2016 when Sophus became a signatory. 
In 2020, we became a signatory on an enterprise-wide basis. Additional information about PRI can be found at 
www.unpri.org. 

In addition, Victory Capital joined the IFRS Sustainability Alliance (formerly SASB Alliance) in 2021, which 
gives our investment teams the rights to use SASB’s materiality framework in their investment decision making 
processes as well as products and services, and it facilitates materiality mapping to third-party data sets. 

Our goal is continuous improvement. Victory Capital encourages each of its Investment Franchises to perform 
the following iterative activities regarding responsible investing on a regular basis: 

• Assess the effectiveness and efficiency of their current procedures. 

• Remain aware of current research, new developments, and best practices. 

• Identify changes needed to close gaps between current and target future states. 

• Evaluate implications for investment decision-making processes and ensure all training needs are met. 

• Implement desired changes, monitor progress, and assess attributable risk mitigation and/or alpha 
generation. 

Victory Capital believes investing in sustainable companies (i.e., those able to properly manage their relevant 
ESG risks and opportunities) may improve risk-adjusted performance over the long-term. Each of our Investment 
Franchises and Solutions Platform follow an independent approach to integrating ESG considerations or 
implementing responsible investing approaches that best suits its autonomous investment processes or the 
objectives of its clients. 

We provide our investment professionals with the tools and resources to access the ESG attributes of both 
portfolio and prospective portfolio companies. These resources include access to research from a wide variety of 
providers and training on best practices to use at their discretion in a manner consistent with both our fiduciary 
responsibilities as well as client-specific objectives. 

We review and update our Proxy Voting Policy at least annually and have increasingly integrated ESG concerns 
into our policy based on consultation provided by Institutional Shareholder Services (ISS). Each of our 
Investment Franchises also engage with companies to address ESG issues in a manner that is consistent with and 
complements their investment decision-making processes. 
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Leadership and Governance 

 WHAT WE DO   WHAT WE DO NOT DO 

✓ 
We appropriately balance short- and long-term 
incentives 

 ✗ 
We do not provide executive officers with 
guaranteed annual base salary increases 

✓ 
The majority of executive pay is performance 
based and variable 

 ✗ We do not provide excessive perquisites 

✓ 
We pay out long-term incentives in equity and 
link incentive-based compensation programs to 
performance 

 ✗ 
We do not use cash to pay out long-term 
incentives as our long-term incentive plan is 
designed to enhance shareholder value 

✓ 

Our independent Compensation Committee 
conducts an annual executive compensation 
review that includes a review of the 
compensation peer group 

 ✗ We do not offer defined benefit retirement plans 

✓ 
We conduct competitive benchmarking to ensure 
executive-office compensation is aligned with 
market rates 

 ✗ 
We do not permit certain employees or directors 
to hedge, short, or pledge our equity securities 

✓ 
We align the interests of our employees with 
shareholders by using restricted stock awards 
that vest over time 

 ✗ 
Apart from our CEO, we do not have any 
employment contracts 

✓ 
We maintain an independent Compensation 
Committee 

 ✗ 
We have no poison pill or similar shareholder 
rights plan in place to inhibit being acquired 

Please click here for more information on our leadership team and click here for more information on our Board 
of Directors, Board Committee Charters, and additional Corporate Governance information. 

Business Ethics 

Trust and integrity are core to our DNA. Trust is a sacred attribute that forms the foundation of our culture. We 
understand that great relationships are built on trust. Every day we earn trust through reliability, discipline, 
transparency, and strength. Our culture is one of mutual respect with both our business partners and clients. 
Therefore, identifying and mitigating conflicts of interest is at the heart of what we do. We limit gifts to a value 
of $100 per year and all travel and entertainment expenses must be reasonable and customary to avoid even the 
appearance of any impropriety. All employees must pre-clear any political contributions and we also monitor the 
outside business activities of our employees to ensure they do not present any conflicts of interest to our clients. 

Victory has established several methods for a Reporting Person to submit a potential Reporting Matter including 
an anonymous hotline managed by an independent third-party and direct communication with or anonymous 
mailing to the CCO. VCM also identifies two additional executive level contacts a Reporting Person may contact 
if their concern is related to the CCO. The Victory Capital ethics hotline is available 24 hours a day, seven days a 
week. Employees may report an anonymous complaint by calling the hotline. Victory Capital also has a Victory 
Funds ethics hotline and a USAA Mutual Funds ethic hotline. 

Victory encourages any Reporting Person who has a concern regarding what they view as a possible Reporting 
Matter to bring these concerns to the attention of Victory Capital’s Chief Compliance Officer (“CCO”), who also 
serves as Victory Capital’s corporate ombudsman. 

VCM will not tolerate any form of retaliation against a Reporting Person (i) who submits a good faith complaint 
or concern about a Reporting Matter; (ii) who assists in an investigation of a Reporting Matter; or (iii) who 
discloses any suspected unlawful activity to a governmental or law enforcement agency if the Reporting Person 
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has reasonable cause to believe unlawful activity has occurred. Retaliation includes but is not limited to 
discharging, demoting, suspending, threatening, harassing, or in any other manner discriminating against a 
Reporting Person in the terms and conditions of the Reporting Person’s employment because of any lawful act 
done by the Reporting Person to provide information, cause information to be provided, or otherwise assist in an 
investigation regarding any conduct which the Reporting Person reasonably believes is reportable under this 
policy or applicable law. 

Victory’s policy is intended to create an environment where Reporting Persons can act without fear of reprisal or 
retaliation. Any Reporting Person who feels they have been the subject of reprisal or retaliation because of their 
reporting under this policy should immediately notify the CCO. 

Additionally, we closely monitor the personal trading activities of our employees. All employees are subject to 
our investment adviser Code of Ethics. In most cases, employees must obtain pre-clearance prior to engaging in 
any personal securities transactions. Our Code of Ethics establishes controls and restrictions to ensure personal 
transactions are conducted in a manner that mitigates even the appearance of a conflict of interest in addition to 
mitigating any actual or potential conflict. For example, when a Franchise trades a security on behalf of a client, 
all investment professionals within that franchise are prohibited from personally trading that security for a 10-day 
period (seven days before and three days after the execution of the trade). All employees are prohibited from 
short selling any stock, including their beneficial ownership in our Common Stock or any associated options. 

It is our policy to maintain the highest ethical standards and to comply with all applicable laws, rules, and 
regulations that affect our business. We conduct mandatory annual compliance training to ensure the 
requirements of the Code of Ethics are well understood across the organization. We also abide by the applicable 
national and local laws of all countries in which we operate because we conduct business internationally as well. 
We adhere to the Foreign Corrupt Practices Act and Anti Money Laundering rules and regulations intended to 
detect and prevent financial crime. 

We believe that adherence to our Code of Ethics helps to ensure our sustained success, as well as earn and 
maintain the confidence of our clients, shareholders, and the communities in which we live. 

Systematic Risk Management 

Victory Capital’s risk governance structure includes a committee led by a diverse group of business managers 
who assist the firm in identifying and evaluating risks associated with the firm’s profile. We stress and note that 
risk management is the responsibility of every employee and is a core responsibility for our Board of Directors 
and each senior executive. Senior management plays an active and visible role in all risk management functions. 
We employ a risk management evaluation methodology and have established a framework that defines major risk 
categories and identifies the responsible parties for managing those risks: 

• This methodology assesses the likelihood and potential impact of events or threats, the residual risk based 
on the control’s design and effectiveness, and the risk outlook based on trends, industry knowledge, and 
external analysis. 

• The framework’s major risk categories include business, financial, legal, compliance, investment, 
operational, and reputational. 

Evaluation of risks and the adequacy and execution of controls are critical to our enterprise risk management. As 
such, open communication is encouraged at Victory Capital. We provide all employees with Security Awareness 
Training for cyber risks and proper use of systems. Moreover, we require that critical suppliers and contractors 
receive proper training if their in-house programs are less robust than ours. 
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Environmental Considerations 

We actively take steps to reduce the impact our operations have on the environment. At year-end 2022, 
approximately 85% of our employees working in offices were based in “green” office buildings. Our largest 
office and headquarters in San Antonio, Texas, has achieved Silver certification from the U.S. Green Building 
Council’s Leadership in Energy and Environmental Design (LEED) program. Our second-largest office in 
Brooklyn, Ohio, has achieved Platinum certification. In addition, we have other offices that have achieved Gold 
or other LEED certifications. 

We also have policies for employees to use their own mobile devices for work purposes thereby reducing the 
environmental impact from requiring employees to maintain multiple devices. Moreover, we issue employees 
portable laptops with VPN capabilities and avoid the need for multiple computers. Additionally, FSA funds can 
be used to defray the costs of commuter travel, which encourages use of mass transit where available. 

GENERAL INFORMATION 

We are providing you this proxy statement in connection with the solicitation of proxies by our Board 
of Directors to be voted at the 2023 Annual Meeting of Stockholders (the “Annual Meeting”) and at any 
adjournments thereof. The Annual Meeting will be held virtually via live webcast on May 9, 2023, at 8:00 a.m., 
Eastern Time. You will be able to attend the Annual Meeting via the Internet, vote your shares electronically, and 
submit questions during the Annual Meeting by visiting www.virtualshareholdermeeting.com/VCTR2023. 

We provide our stockholders with access to proxy materials on the Internet instead of mailing a printed 
copy of the materials to each stockholder. A Notice of Internet Availability of Proxy Materials has been mailed 
to our stockholders on or about March 30, 2023. As of that date, stockholders will have the ability to access the 
proxy materials on the website referred to in the notice or request a printed set of proxy materials be sent by 
following the instructions on the notice. 

When we use the terms “Victory”, “Victory Capital”, the “Company”, “we”, “us” and “our” in this 
Proxy Statement, we mean Victory Capital Holdings, Inc., a Delaware corporation and, unless the context 
otherwise requires, its consolidated subsidiaries. “You” refers to the holders of our Common Stock. 

Matters to be voted on at the Annual Meeting 

Proposal 
Board 

Recommendation Vote Required 

Election of Class II Directors 
Ratification of the Appointment of 
Ernst & Young LLP as our 
Independent Registered Public 
Accounting Firm for the Fiscal Year 
Ending December 31, 2023 

FOR each nominee 
FOR 

Plurality of the votes present in 
person or by proxy 
Majority of the votes present in 
person or by proxy 
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QUESTIONS AND ANSWERS ABOUT THE PROXY MATERIALS AND ANNUAL MEETING 

1. Why did I receive a notice in the mail regarding the Internet availability of proxy materials instead of 
a full set of materials? 

We have decided to provide access to our proxy materials over the Internet under the Securities and 
Exchange Commission’s (“SEC”) “notice and access” rules. Information about how to access and review our 
proxy materials is included in the Notice of Internet Availability of Proxy Materials that you received in the mail. 
The notice also explains how you may submit your vote over the Internet. You will not receive printed copies of 
our proxy materials unless you request them by following the instructions on the notice. 

If you own shares of stock in more than one account—for example, in a joint account with your spouse and 
in your individual brokerage account—you may receive more than one notice. To vote all of your shares, please 
follow the instructions provided on each of the notices you received. 

2. What information does the notice contain? 

The notice provides information about: 

• The date, time and details of how the Annual Meeting will be conducted. 

• The proposals to be voted on at the Annual Meeting and the voting recommendation of our Board of 
Directors with regard to each item. 

• The website where our proxy materials can be viewed. 

• Instructions on how to request a paper or E-Mail copy of the proxy materials. 

• Instructions on how to vote by Internet or by mail or at the Annual Meeting. 

3. What proposals will be voted on at the Annual Meeting? 

There are two proposals to be considered and voted on at the Annual Meeting: 

• The election of Class II directors to serve until the 2026 annual meeting of stockholders. 

• The ratification of the appointment of Ernst & Young LLP as our independent registered public 
accounting firm for the fiscal year ending December 31, 2023. 

We will also consider any other business that properly comes before the Annual Meeting. 

4. What securities can be voted at the Annual Meeting and who is entitled to vote at the Annual 
Meeting? 

The securities that can be voted in connection with the Annual Meeting consist of our Common Stock. Each 
share of Common Stock entitles its holder to one vote. The holders of our Common Stock will vote together as a 
single class on all matters presented to the stockholders for their vote or approval. Holders of our common stock 
at the close of business on March 10, 2023 are entitled to vote in connection with the Annual Meeting. 

On March 10, 2023, we had the following numbers of shares outstanding entitled to vote: 

Common Stock and unvested restricted stock . . . . . . . . . . 67,986,178 

Pursuant to our Employee Shareholders’ Agreement, a three-member Employee Shareholders Committee, 
currently composed of David C. Brown (Chief Executive Officer and Chairman of the Board), Michael D. 
Policarpo, (President, Chief Financial Officer and Chief Administrative Officer) and Kelly S. Cliff (President, 
Investment Franchises), has an irrevocable proxy from a substantial majority of our employees to vote the shares 
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of Common Stock those employees have acquired from us, and any shares they may acquire from us in the 
future. As of the record date, there were 6,995,148 shares of Common Stock and 983,203 shares of unvested 
restricted stock held by such employees and subject to the Employee Shareholders’ Agreement, representing in 
the aggregate approximately 12% of the total voting power of the outstanding Common Stock (including 
unvested restricted shares). For administrative ease, we have adopted the following methodology to approximate 
the number of Common Stock held by those employees and subject to the Employee Shareholders’ Agreement as 
of the record date. We generally compare (x) the cumulative number of Common Stock shares acquired from us 
and transferred to brokerage accounts by those employees (the “Employee-Transferred Shares”) to (y) the total 
number of Common Stock shares held by those employees in brokerage accounts to determine the number of 
Employee-Transferred Shares that have been sold by those employees (the “Employee-Sold Shares”). We then 
subtract the Employee-Sold Shares from the cumulative Employee-Transferred Shares to calculate the number of 
Employee-Transferred Shares held by those employees and subject to the Employee Shareholders’ Agreement. 
Although the Employee Shareholders Committee has an irrevocable proxy from those employees to vote those 
shares of Common Stock, the Employee Shareholders Committee has opted not to exercise that proxy with 
respect to those shares for this year’s Annual Meeting. For more information on our Employee Shareholders’ 
Agreement and Employee Shareholders Committee, see “Relationships and Related Party Transactions—
Employee Shareholders’ Agreement.” 

5. How does the Board of Directors recommend I vote? 

Our Board of Directors recommends that you vote: 

• “FOR” each of the Class II nominees to the Board of Directors. 

• “FOR” the ratification of the appointment of Ernst & Young LLP as our independent registered public 
accounting firm for the fiscal year ending December 31, 2023. 

6. How do I hold my stock? 

Most of our stockholders hold their shares as a beneficial owner through a broker or other nominee rather 
than directly in their own name on the records of our transfer agent. There are distinctions between shares held of 
record and those owned beneficially, which are highlighted below. 

• Stockholder of Record—If you hold stock that is registered directly in your name on the records of 
our transfer agent, American Stock Transfer & Trust Company, LLC, you are a stockholder of record. 
As a stockholder of record, you will receive notice from our mailing distributor. 

• Beneficial Owner—If you hold stock in an account through a broker, bank or similar institution, you 
are considered a beneficial owner of shares held in street name. As such, the notice will be sent to you 
by the broker, bank or similar institution through which you hold your shares. 

7. How do I vote? 

If you are a stockholder of record, you may vote in one of four ways: 

• By Internet. Go to www.proxyvote.com and follow the instructions for Internet voting. You will need 
the control number located on your notice or proxy card, as applicable. Internet voting is available 24 
hours a day. If you choose to vote by Internet, you do not need to return a proxy card. To be valid, your 
vote by Internet must be received by 11:59 p.m., Eastern Time, on May 8, 2023. 

• By Mail. If you request printed copies of the proxy materials, you will receive a proxy card. You may 
then vote by signing, dating and mailing the proxy card in the envelope provided. To be valid, your 
vote by mail must be received by 11:59 p.m., Eastern Time, on May 8, 2023. 
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• By Phone. Use any touch-tone telephone and dial 1-800-690-6903 to transmit your voting instructions. 
Vote by 11:59 p.m., Eastern Time on May 8, 2023 for shares held directly and by 11:59 p.m., Eastern 
Time on May 3, 2023 for shares held in a Plan. Have your proxy card in hand when you call and then 
follow the instructions. 

• During the Virtual Meeting. Go to www.virtualshareholdermeeting.com/VCTR2023 during the 
virtual meeting on May 9, 2023 via webcast at 8:00 a.m., Eastern Time. 

If you are the beneficial owner of shares held in street name, you will receive voting instructions from the 
institution holding your shares. The availability of telephone or Internet voting will depend upon that particular 
institution’s voting processes. You may also vote during the Annual Meeting webcast after obtaining a legal 
proxy from the institution holding your shares. Please contact your broker for more information. 

8. How many votes must be present to transact business at the Annual Meeting? 

To conduct the Annual Meeting, a majority of the voting power of the Common Stock issued and 
outstanding as of the record date must be present during the webcast or by proxy. This is called a quorum. 

9. If I submit a proxy by Internet or mail, how will my shares be voted? 

If you properly submit your proxy by Internet or mail and do not subsequently revoke your proxy, your 
shares will be voted in accordance with your instructions. 

If you sign, date and return a proxy card but do not give voting instructions, your shares will be voted as 
recommended by our Board of Directors. 

10. If I am the beneficial owner of shares held in street name and do not provide voting instructions, can 
my broker still vote my shares? 

Under the rules of the New York Stock Exchange (“NYSE”), if you hold shares in street name and do not 
provide specific voting instructions, your broker may generally vote your shares with respect to certain routine 
matters. 

The ratification of the appointment of Ernst & Young LLP as our independent registered public accounting 
firm is a routine matter and so your broker may vote your shares on that proposal. However, your broker may not 
vote your shares in connection with the election of the Class II directors without receiving voting instructions 
from you. 

When your broker submits its proxy, but does not vote on a matter, a broker non-vote occurs with respect to 
that matter. 

11. What vote is required to approve each proposal and how are votes counted? 

With respect to the election of directors, a plurality of the votes cast by the holders of the shares of Common 
Stock present during the webcast or represented by proxy at the meeting is required for the election of each of the 
three nominees. This means that the three nominees receiving the highest number of votes will be elected 
regardless of whether the number of votes received by any such nominee constitutes a majority of the number of 
votes cast. Broker non-votes will not be counted as shares entitled to vote with respect to the election of directors 
and so they will have no effect on the voting results. 

The ratification of the appointment of Ernst & Young LLP requires the affirmative vote of the holders of a 
majority of the voting power of the shares of our Common Stock present during the webcast or represented by 
proxy and entitled to vote. Abstentions will be counted as shares entitled to vote and therefore will have the 
effect of negative votes with respect to the proposal. 
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Crestview Partners II GP, L.P. (“Crestview GP”) beneficially owns and has a significant amount of voting 
power and intends to vote in favor of each proposal. 

12. How can I attend and vote my shares during the Annual Meeting? 

We will be hosting a completely virtual Annual Meeting which will be conducted live via webcast. Any 
stockholder can attend the annual Meeting via the Internet at www.virtualshareholdermeeting.com/VCTR2023. If 
you were a stockholder as of the Record Date, or you hold a valid proxy for the Annual Meeting, you can vote at 
the Annual Meeting. A summary of the information you need to attend the Annual Meeting online is provided 
below: 

• Instructions on how to attend and participate via the Internet, including how to demonstrate proof of 
stock ownership, are posted at www.virtualshareholdermeeting.com/VCTR2023. 

• Meeting starts at 8 a.m., Eastern Time. 

• Stockholders may vote and submit questions while attending the Annual Meeting via the Internet. 

13. How can I change my vote or revoke a proxy? 

If you are a stockholder of record you may change your vote or revoke a proxy at any time prior to the 
Annual Meeting by submitting a written notice of revocation or a proxy bearing a later date to the Company’s 
Corporate Secretary no later than the deadline specified on the notice or proxy card, or by voting via the Internet 
during the Annual Meeting. 

If you are the beneficial owner of shares held in street name you may change your vote or revoke a proxy in 
accordance with the instructions provided by the institution through which you hold your shares. 

14. Where and when will the voting results be available? 

We will file the official voting results on a Form 8-K within four business days of the Annual Meeting. If 
the final results are not available at that time, we will provide preliminary voting results in the Form 8-K and will 
provide the final results in an amendment to the Form 8-K when they become available. 

15. How can I view a list of record stockholders? 

A list of the stockholders of record entitled to vote at the Annual Meeting will be available for inspection 
upon request of any stockholder for a purpose germane to the meeting during ordinary business hours at our 
principal executive offices located at 15935 La Cantera Parkway, San Antonio, TX 78256, during the ten days 
prior to the Annual Meeting. To make arrangements to view the list prior to the Annual Meeting, stockholders 
should contact our Investor Relations department at (216) 898-2412 or ir@vcm.com. 

16. Who pays for the expenses of this proxy solicitation? 

We will pay all expenses incurred in connection with the solicitation of proxies. 
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PROPOSAL 1: ELECTION OF CLASS II DIRECTORS 

General 

Victory’s Board of Directors currently consists of ten members who are divided into three classes with three 
members each: Class I, Class II and Class III. Class III directors are serving for a term expiring at the 2024 
annual meeting and Class I directors are serving for a term expiring at the 2025 annual meeting and Class II 
directors are serving for a term expiring at the Annual Meeting. Following the Annual Meeting our Board of 
Directors will consist of nine members. At each succeeding annual meeting of the stockholders, successors to the 
class of directors whose term expires at that annual meeting will be elected for a three-year term. Our bylaws 
permit our Board of Directors to establish by resolution the authorized number of directors. Any increase or 
decrease in the number of directors will be distributed among the three classes so that, as nearly as possible, each 
class will consist of an equal number of directors. 

Nominees for Class II Directors 

Three candidates have been nominated for election as Class II directors at the 2023 Annual Meeting for a 
three-year term expiring in 2026. Upon the recommendation of the Nominating, Governance and Sustainability 
Committee (the “Nominating Committee”), the Board has nominated Robert J. Hurst, Alan Rappaport and 
Mary Jackson for re-election as Class II directors. James Hawkes has not been nominated to stand 
for re-election and his term will end at the conclusion of the 2023 Annual Meeting. Our Board is grateful to 
Mr. Hawkes for his dedication, service and contributions as a member of the Board. Biographical information 
about each of the nominees is contained in the following section. A discussion of the qualifications, attributes 
and skills of each nominee that led our Board of Directors and the Nominating Committee to the conclusion that 
he or she should continue or be elected to serve as a director follows each of the director and nominee 
biographies. 

If you are a stockholder of record and you sign your proxy card or vote by telephone or over the Internet but 
do not give instructions with respect to the voting of directors, your shares will be voted FOR the re-election of 
Mr. Hurst, Mr. Rappaport, and Ms. Jackson. Each of Messrs. Hurst, Rappaport and Ms. Jackson has accepted 
such nomination; however, in the event that a nominee is unable or declines to serve as a director at the time of 
the 2023 Annual Meeting, the proxies will be voted for any nominee who shall be designated by the Board of 
Directors to fill such vacancy. If you wish to give specific instructions with respect to the voting of directors, you 
may do so by indicating your instructions on your proxy card or when you vote by telephone or over the Internet. 
If you are a beneficial owner holding your shares in street name and you do not give voting instructions to your 
broker, bank or other intermediary, that organization will leave your shares unvoted on this matter. 

THE BOARD RECOMMENDS A VOTE 
FOR 

THE ELECTION OF ROBERT J. HURST, ALAN H. RAPPAPORT AND MARY JACKSON. 

Information Regarding the Class II Director Nominees and the Other Members of the Board of Directors 

The names of the proposed director nominees and the remaining members of our Board of Directors, their 
respective ages, their positions with Victory and other biographical information as of March 30, 2023, are set 
forth below. To our knowledge, there are no family relationships among any of our directors or executive 
officers. 
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Class II Director Nominees 

Name Age Position 

Robert J. Hurst . . . . . . . . . . . . . . . . . . 77 Director 
Alan H. Rappaport . . . . . . . . . . . . . . . 70 Director 
Mary Jackson . . . . . . . . . . . . . . . . . . . 56 Director 

Other Members of the Board of Directors 

Name Age Position 

James B. Hawkes . . . . . . . . . . . . . . . . 81 Director* 
Lawrence Davanzo . . . . . . . . . . . . . . . 70 Director 
Robert V. Delaney, Jr. . . . . . . . . . . . . 65 Director 
Karin Hirtler-Garvey . . . . . . . . . . . . . 66 Director 
Richard M. DeMartini . . . . . . . . . . . . 70 Director 
Milton R. Berlinski . . . . . . . . . . . . . . . 66 Director 
David C. Brown . . . . . . . . . . . . . . . . . 50 Chief Executive Officer and Chairman 

* Mr. Hawkes’ term as a Class II Director will end at the conclusion of the 2023 Annual Meeting. 

Additional Information Regarding the Class II Director Nominees 

Robert J. Hurst joined our Board of Directors in October 2016. Mr. Hurst joined Crestview as a partner in 
2005 and became a vice chairman in 2017. He retired as vice chairman of Goldman Sachs in June 2004. At 
Goldman Sachs, Mr. Hurst spent 30 years in a variety of leadership positions, including head of the investment 
banking division from 1990 to 1999. Following Goldman Sachs’ IPO, Mr. Hurst became vice chairman and a 
member of the Board of Directors and focused on firm-wide matters in addition to client responsibilities. He is 
currently a director of Oxbow Carbon and Victory Capital. He is co-chair of DHB, a public SPAC. Mr. Hurst is a 
senior director of Goldman Sachs and has served on the Board of Directors of over a dozen public and private 
companies. He has been active in the nonprofit sector, formerly serving as chairman of the Board of Directors of 
the National Cybersecurity Center and the Aspen Music Festival and School. He was also the former chairman 
and president of the board and the current chairman of the executive committee of the Whitney Museum of 
American Art, a trustee and member of the executive committee of The Aspen Institute, chairman emeritus of the 
Jewish Museum and a former member of the board of overseers of The Wharton School. Mr. Hurst was 
appointed by Governor John Hickenlooper to the Colorado Economic Development Commission (now retired) 
and is a member of the Council on Foreign Relations. Mr. Hurst was also founding CEO of the 9/11 United 
Services Group, the coordinating arm for 13 social service agencies involved in the relief activities, including the 
Red Cross. Mr. Hurst received an M.B.A. from The Wharton School at the University of Pennsylvania and an 
A.B. from Clark University. He did additional graduate work as a Public Finance Fellow at the University of 
Pennsylvania. Mr. Hurst’s qualifications to serve on our Board of Directors include his 30 years of operating and 
leadership experience at Goldman Sachs, membership on a number of public Boards and as a partner in a private 
equity firm. Through his involvement with Crestview, he has provided leadership to both public and private 
companies. Mr. Hurst brings to our Board of Directors extensive experience in the financial services industry, 
finance and business development. 

Alan H. Rappaport joined our Board of Directors at the time of our acquisition from KeyCorp in August 
2013. Mr. Rappaport was formerly the Chairman and President of Bank of America’s Private Bank. Prior to 
Bank of America, Mr. Rappaport served as a Managing Director of the Chase Global Private Bank and a Partner 
of the Beacon Group. Mr. Rappaport also spent 17 years with CIBC Oppenheimer, where he was the senior 
executive responsible for the Asset Management Division. Mr. Rappaport has served as an adjunct professor of 
finance at New York University’s Stern School of Business and a lecturer at Stanford University’s Graduate 
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School of Business. Previously, Mr. Rappaport had served as Chairman of the Board of Trustees of GuideStar, 
trustee of NYU Langone Medical Center, trustee of the American Museum of Natural History and national 
co-chair of the Duke University Parents Committee. He is currently a member of the Council on Foreign 
Relations and serves on the boards of directors of PIMCO multifund complex. Mr. Rappaport earned a Master of 
Business Administration from Stanford University and a Bachelor of Arts from Harvard University. 
Mr. Rappaport’s qualifications to serve on our Board of Directors include the knowledge, leadership and 
experience gained in over 40 years of working in the investment management business of a large global, complex 
asset management organization, including serving as Chairman and President of Bank of America’s Private 
Bank. Mr. Rappaport’s leadership and experience in academia provide our Board of Directors with a unique 
perspective and in-depth understanding of issues concerning international finance, economics and public policy. 

Mary Jackson joined our Board of Directors in January 2023. Retired in July 2020, Vice Admiral Jackson 
began her career as a Surface Warfare Officer serving on and off Navy warships. During her more than three 
decades in the United States Navy, Vice Admiral Jackson achieved command of the USS McFAUL (DDG 74), 
an Arleigh Burke class destroyer. She subsequently commanded the Navy’s largest Navy base, Naval Station 
Norfolk, where she oversaw operational and service industries and managed the Navy’s relationship with local 
agencies, surrounding communities, and national media. Upon selection as a Flag Officer, Vice Admiral Jackson 
served as Commander, Navy Region Southeast and as Commander, Navy Installations Command, where she was 
accountable for all Navy installations worldwide. Her skills leading operations on a global scale bring significant 
value to the Victory Capital board. Her experience includes the development of strategic plans, policymaking, 
resourcing, and oversight and compliance. Vice Admiral Jackson’s qualifications include a focus on business 
continuity, integration and sustainability of environmental, social, and governance assurance metrics, digital 
transformation and compliance through data-driven audit analytics, and innovation and risk-based assessment. 
She brings extensive experience cultivating key partnerships and collaborating across the Congress and the 
Department of Defense, federal and local government agencies, industry and host nations, FEMA, the EPA, and 
law enforcement and local communities. Her executive experience includes leading diverse, inclusive teams to 
consistently drive results, implement change, and exceed organizational goals and objectives. Vice Admiral 
Jackson brings dynamic leadership discipline and experience overseeing large-scale operations, contingency 
planning, risk mitigation, and strategic transformation. In her role as an executive-level advisor, she has provided 
consulting services to facilitate boardroom diversity, governance, and oversight. Vice Admiral Jackson holds a 
bachelor’s degree in Physics with an emphasis in Oceanography from the United States Naval Academy and a 
Master of Engineering Management degree from George Washington University. 

Additional Information Regarding the Other Members of the Board of Directors 

James B. Hawkes joined our Board of Directors at the time of our acquisition from KeyCorp in August 
2013. Mr. Hawkes’ term as a Class II Director will end at the conclusion of the 2023 Annual Meeting. 

Lawrence Davanzo joined our Board of Directors in October 2014. Mr. Davanzo most recently served as 
President of Wilshire Associates Incorporated, overseeing the asset management areas of the firm, and as Vice 
Chairman of the Board of Directors of Wilshire and on its executive committee until his retirement in 2012. He 
first joined Wilshire in 1978 and rejoined in October 2004. During his tenure at Wilshire, he founded Wilshire’s 
Pension Consulting business and built the firm’s Funds Management Group. With over $70 billion in assets 
under management, or AUM, for financial intermediaries, Funds Management became the firm’s primary source 
of revenue growth. He also served as President of the firm’s mutual fund complexes. During Mr. Davanzo’s 
career, he also founded Asset Strategy Consulting and served as its managing director from February 1991 to 
February 2000. Mr. Davanzo earned a Bachelor of Business Administration (B.B.A.) and a Masters of Science 
degree in Finance (M.S.) at the University of Wisconsin-Madison. Mr. Davanzo’s qualifications to serve on our 
Board of Directors include the knowledge and experience gained in the combination of more than 40 years of 
asset management experience through his extensive career at Wilshire Associates and also managing and running 
his own investment consulting firm. This allows him to bring to the Board of Directors a deep understanding of 
issues associated with operating a business and the importance of client service and customer satisfaction unique 
to the asset management business. 
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Robert V. Delaney, Jr. has been nominated by our Board to serve for a three-year term expiring in 2025. 
Mr. Delaney joined Crestview as a partner and managing director in 2007 and is an officer of the company. 
Mr. Delaney is also a member of Crestview’s investment committee and manages its legacy energy portfolio. 
Prior to joining Crestview, Mr. Delaney was a partner at Goldman Sachs where he served in a variety of 
leadership positions, including head of the private equity business in Asia and head of the global leveraged 
finance group. Mr. Delaney helped expand Goldman’s private equity business in Asia by establishing the private 
equity business in Japan and then leading the private equity business for all of Asia. During Mr. Delaney’s 
leadership of the leveraged finance group, Goldman Sachs became one of the market leaders in high yield debt 
and leveraged loans. During this time, Mr. Delaney also led the firm’s workout advisory and restructuring 
business. Mr. Delaney began his career as a CPA at Arthur Anderson. He received an M.B.A. with high 
distinction from Harvard Business School where he was a Baker Scholar. He received an M.S. in Accounting 
with distinction from NYU Stern School of Business and a B.A. from Hamilton College. Mr. Delaney serves on 
the boards of Select Energy Services, Inc. (where he is the lead director and also serves as the chairman of the 
compensation committee), Silver Creek Oil & Gas, LLC, Silver Creek Permian, LLC, Endurance Lift Holdings, 
LLC, CP Energy Holdings, LLC and W Energy Partners II LLC. He is a vice chairman and trustee of Hamilton 
College where he also is chair of the investment committee which manages the college’s endowment. 
Mr. Delaney’s qualification to serve on the company’s Board of Directors includes his extensive transactional, 
investment banking and private equity experience, having held senior executive positions at major institutions. 
With his financial background, he will add to the existing collective knowledge and experience of the Board of 
Directors. Mr. Delaney has a broad experience in analyzing and monitoring companies, including board 
experience through various public and private directorships he has held and currently holds. 

Karin Hirtler-Garvey joined our Board of Directors in October 2014. Ms. Hirtler-Garvey has over fifteen 
years of experience as a board director in diversified industries and over 35 years of leadership experience in the 
financial services industry, preceded by eight years in public accounting as a CPA licensed in New Jersey. 
Ms. Hirtler-Garvey is currently a director at PhenixFIN Corporation where she serves as the Audit Committee 
Chair and as a member of the Nominating and Governance Committee and the Compensation Committee, and 
USAA Federal Savings Bank, where she formerly served on the Audit, Technology and Compensation 
Committees and currently serves as the Compliance Special Committee Chair, and on the Risk and the 
Nominating and Governance Committees. Ms. Hirtler-Garvey also serves on two additional private company 
boards. Previously, Ms. Hirtler-Garvey served as a director and Audit Committee Chair at Residential Capital 
LLC, a director and a member of the Audit Committee and Risk Committee for Validus Holdings, Ltd, a director 
at Aeropostale, Inc., where during her tenure she served in various roles including as Chairman of the Board of 
Directors, the Lead Independent Director, Audit Committee Chair and a member of the Nominating and 
Governance Committee, a director at Western World Insurance Company, where she served as the Audit 
Committee Chair and a member of the Compensation Committee and Pension Committee and as a director at 
StarStone Specialty Insurance Company. Ms. Hirtler-Garvey was previously Chief Risk Officer at Ally Financial 
(formerly GMAC) and held a broad range of leadership positions at Bank of America and its predecessor 
NationsBank and a broad range of mid-level assignments at J.P. Morgan in both the finance and risk groups. 
Prior to this, she worked for eight years at Ernst & Young LLP with a focus on banking, insurance, garment 
industry and technology clients. Ms. Hirtler-Garvey earned a Bachelor of Science from Fairleigh Dickinson 
University and is a Certified Public Accountant. Ms. Hirtler-Garvey brings executive experience from large 
national and international, diversified financial services companies providing traditional banking, real estate, 
insurance and asset management services and through her service on other public company boards. Ms. Hirtler-
Garvey provides our Board of Directors with unique insight and perspective to its oversight of our global 
operations, corporate governance and risk management. She qualifies as an audit committee financial expert 
under the rules and regulations of the SEC. 

Milton R. Berlinski joined our Board of Directors at the time of our acquisition from KeyCorp in August 
2013. Mr. Berlinski co-founded Reverence Capital Partners, or Reverence Capital, in June 2013 after concluding 
a 26-year career at Goldman, Sachs & Co., or Goldman Sachs, as a Partner and Managing Director. He joined 
Goldman Sachs in 1986 as Vice President of the investment banking division and as one of the founders of 
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Goldman Sachs’ Financial Institutions business. He became a Partner and Managing Director in 1996, 
responsible for Advisory, Principal Investing and Merchant Banking for financial institutions. In 1999, he was 
named head of the firm’s Strategy and Corporate Development Group, and in 2001 he assumed additional 
responsibility as head of Firm Wide Strategy. Mr. Berlinski also served as a member of the Operating Committee 
and Compensation Committee. Mr. Berlinski also served as Global Head of the Financial Sponsors Group from 
2005 until 2012 and was a founding member of the Financial Institutions Group. Mr. Berlinski is a founding 
partner of the Aruba Growth Fund, a private equity fund funded by and invested in local companies and 
institutions in Aruba. Mr. Berlinski received a Master of Business Administration in finance from The Wharton 
School of Finance at the University of Pennsylvania and a Bachelor of Arts in engineering from California State 
University. Mr. Berlinski’s qualifications to serve on our Board of Directors include his extensive background in 
the investment management industry, business development, corporate strategy and international finance, as well 
as his substantial board experience (both public and private). In addition, he brings experience relating to 
operations and compensation matters having served as a member of Goldman Sachs Operating and 
Compensation Committees for several years. In addition, Mr. Berlinski serves on the Board of Directors of 
Russell Investments Ltd., Venerable Holdings, Inc., Transact Holdings, Inc., Advisor Group, DMG Bancshares, 
Inc., Ministry Brands LLC, and Capital Integration Systems LLC (“CAIS”). He also serves on the following 
boards: the Ronald McDonald House, the Advisory Board of the Wharton Graduate School of Business, The 
Mount Sinai Department of Surgery Advisory Board, the New America Alliance, supporting Latino leadership in 
entrepreneurship, corporate America, and public service, and the Board of Directors of Sponsors for Educational 
Opportunity (SEO), which has made a lifetime of achievement possible for nearly 20,000 talented young people 
from underserved and underrepresented communities around the United States. 

David C. Brown has served as our Chief Executive Officer since our acquisition from KeyCorp in August 
2013 and Chairman of our Board of Directors since April 2014. He joined our Board of Directors upon its 
formation. Mr. Brown serves as Chairman and Chief Executive Officer of Victory Capital Management Inc. 
(VCM), our wholly owned registered investment adviser, responsible for the development, execution, and 
oversight of firm strategy. He is Chairman of the VCM investment committee and a trustee for our proprietary 
mutual funds, the Victory Funds and USAA® Mutual Funds. Mr. Brown also serves as a member of the 
President’s Advisory Council for Xavier University of Louisiana and as a member of San Antonio’s Airport 
System Development Committee, the blue-ribbon task force that provides strategic guidance for the region’s air 
transportation needs. Mr. Brown joined the firm in 2004 and has held multiple senior level positions, including 
President and Chief Operating Officer prior to his current role. Before joining Victory, Mr. Brown spent five 
years at Gartmore Global Investments, Inc. in a number of senior management positions including Chief 
Financial Officer and Chief Operating Officer of Gartmore Emerging Managers, LLC. Prior to joining Gartmore, 
he worked for Ernst & Young LLP as a manager in the Assurance & Advisory Business Services unit focusing 
on investment management businesses. Mr. Brown holds a Bachelor of Arts degree in political science with an 
emphasis on accounting from Ursinus College and a Master of Business Administration from Case Western 
Reserve University. Mr. Brown has previously served on the boards of directors for Alderwood Partners LLP, 
Cerebellum Capital, the Summa Health Systems of Ohio Investment Committee, and JumpStart of Ohio, and was 
previously a member of the Bluecoats, Inc. of Cuyahoga County, OH. Mr. Brown was also selected as a 40 under 
40 award winner by Crain’s Cleveland Business. He is a Certified Public Accountant (inactive). Mr. Brown’s 
extensive business, finance and leadership skills gained and developed through years of experience in the 
financial services industry, including tenure overseeing our strategic direction as Chief Executive Officer, brings 
valuable industry-specific knowledge and insights to our Board of Directors. Mr. Brown has also overseen 
several transactions in the asset management sector during his tenure with us. He has significant expertise in 
identifying, structuring and executing strategic acquisitions, as well as in managing boutique firms post-
acquisition. These skills, combined with Mr. Brown’s extensive knowledge of our business and our industry, 
enable him to provide valuable insights to our Board of Directors on our strategic direction. 

Richard M. DeMartini joined our Board of Directors at the time of our acquisition from KeyCorp in August 
2013. Mr. DeMartini joined Crestview as a partner in 2005 and retired as a partner to become a vice chairman in 
2021. Prior to Crestview, Mr. DeMartini served as president of the Bank of America Wealth and Asset 

22 



Management Group from March 2001 until December 2004. At Bank of America, Mr. DeMartini was 
responsible for all wealth and asset management activities and oversaw approximately $400 billion in assets 
under management. He was also a member of Bank of America’s operating committee. Prior to Bank of 
America, Mr. DeMartini retired from Morgan Stanley where he served as chairman and CEO of the international 
private client group. His 26-year career at Morgan Stanley included roles as president of individual asset 
management and co-president of Dean Witter & Company, Inc. and chairman of Discover Card. He was also a 
member of the Morgan Stanley management committee. Mr. DeMartini is a former director of Fidelis Insurance 
Holdings and is a founding member of Partners Capital. He is also a trustee and chairman of the Whitney 
Museum of American Art. Mr. DeMartini has served as chairman of the board of the NASDAQ Stock Market 
and vice chairman of the board of directors of the National Association of Securities Dealers, Inc. Mr. DeMartini 
received a Bachelor of Arts from San Diego State University. Mr. DeMartini’s qualifications to serve on our 
Board of Directors include his in-depth knowledge and operating experience in financial services, particularly in 
the asset and wealth management sectors, having held senior executive positions at major institutions. In 
addition, Mr. DeMartini has significant experience as a director on the boards of public and private companies. 
He provides the Board of Directors with a valuable perspective on global investment management and capital 
markets and has extensive experience in assessing value, strategy and risks related to potential acquisitions. 

Background and Experience of Directors 

When considering whether directors and nominees have the experience, qualifications, attributes or skills, 
taken as a whole, to enable our Board of Directors to satisfy its oversight responsibilities effectively in light of 
our business and structure, the Board of Directors focused primarily on each person’s background and experience 
as reflected in the information discussed in each of the director’s individual biographies set forth above. While 
we do not have a formal policy on board diversity, we also consider diversity of experience as one of the factors. 
We believe our directors provide an appropriate mix of experience and skills relevant to the size and nature of 
our business. 

Director Independence 

Our Board of Directors has evaluated the independence of its members based upon the rules of NASDAQ. 
Applying these standards, our Board of Directors has affirmatively determined that each of the directors, other 
than Mr. Brown, is an independent director. 

Board Leadership Structure 

Our Board of Directors includes our Chief Executive Officer, who also serves as Chairman of the Board of 
Directors. Our Board of Directors understands that there is no single, generally accepted approach to providing 
board leadership and that given the dynamic and competitive environment in which we operate, the right board 
leadership structure may vary as circumstances warrant. To this end, our Board of Directors has no policy 
mandating the combination or separation of the roles of Chairman of the Board of Directors and Chief Executive 
Officer. We do not have a lead independent director. The Board of Directors will discuss and consider the matter 
from time to time as circumstances change and, subject to our amended and restated bylaws, will have the 
flexibility to modify our board structure as it deems appropriate. 

Director Nomination Rights Under the Shareholders’ Agreement 

Under the Shareholders’ Agreement to which the Company is a party, for so long as Crestview Victory, L.P. 
(“Crestview Victory”), continues to own 20% of the aggregate outstanding shares of our Common Stock, we 
have the obligation to nominate three Crestview Victory designees to the Board of Directors, for so long as 
Crestview Victory continues to own at least 10% but less than 20% of the aggregate outstanding shares of our 
Common Stock, we have the obligation to nominate two Crestview Victory nominees, and for so long as 
Crestview Victory continues to own at least 5% but less than 10% of the aggregate outstanding shares of our 
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Common Stock, we have the obligation to nominate one Crestview Victory nominee (plus one individual with 
board observer rights who is permitted to attend board and committee meetings). For so long as Reverence 
Capital Partners (“Reverence Capital”) continues to own at least 10% of the aggregate outstanding shares of our 
Common Stock, we have the obligation to nominate two Reverence Capital designees, and for so long as 
Reverence Capital continues to own at least 5% but less than 10% of the aggregate outstanding shares of our 
Common Stock, we have the obligation to nominate one Reverence Capital designee. As long as it is entitled to 
designate at least one director to the Board of Directors, each of Crestview Victory and Reverence Capital are 
entitled to have a designee serve on each board committee, subject to applicable law and stock exchange 
requirements. Each of the stockholders party to the Shareholders’ Agreement (including the Employee 
Shareholders Committee) have also agreed to vote, or cause to be voted, all of its outstanding shares to ensure the 
above composition of our Board of Directors. 

Committees of the Board; Board Meetings 

The Board of Directors conducts its business through meetings of the board and its committees. The Board 
of Directors has three standing committees: an Audit Committee, a Compensation Committee and a Nominating, 
Governance & Sustainability Committee. The current members and chairpersons of the committees are: 

Director 
Audit 

Committee 
Compensation 
Committee** 

Nominating, Governance 
and Sustainability Committee 

Robert V. Delaney, Jr.* . . .    
Lawrence Davanzo* . . . . . . X   
Karin Hirtler-Garvey* . . . . Chairperson   
Milton R. Berlinski* . . . . . .  X X 
Richard M. DeMartini* . . .  X Chairperson 
James B. Hawkes* . . . . . . .  X X 
Mary Jackson* . . . . . . . . . .    
Alan H. Rappaport* . . . . . . X Chairperson  

* Independent Director 
** Following the 2023 Annual Meeting, Larry Davanzo will replace James Hawkes on the Compensation 

Committee and Mary Jackson will replace James Hawkes on the Nominating, Governance and 
Sustainability Committee. In addition, Robert Delaney, Jr. will replace Richard DeMartini on the 
Compensation Committee. 

During 2022, our Board of Directors held 5 meetings, the Audit Committee held 9 meetings, the 
Compensation Committee held 5 meetings and the Nominating Committee held 4 meetings. As a matter of 
policy, it is expected that all directors should make every effort to attend meetings of the Board of Directors and 
meetings of the committees of which they are members. During 2022, each director attended at least 75% of the 
aggregate number of meetings of the Board of Directors and meetings of the committees of which he or she is a 
member, except for Milton Berlinski, who was unable to attend several Board and Compensation Committee 
meetings due to prior business commitments, which could not be rescheduled. The Company and Mr. Berlinski 
do not expect these scheduling conflicts to recur in 2023. 

Our Corporate Governance Guidelines provide that directors are encouraged to attend our annual 
stockholder meetings. 

Audit Committee 

We have an Audit Committee that is responsible for, among other things: 

• assisting the Board of Directors in reviewing our financial reporting and other internal control 
processes; 
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• our financial statements; the independent auditors’ qualifications, and independence; and, 

• our compliance with legal and regulatory requirements and our Code of Business Conduct and Ethics. 

The Audit Committee consists of Karin Hirtler-Garvey (Chair), Lawrence Davanzo and Alan H. Rappaport. 
Our Board of Directors has affirmatively determined that each of Karin Hirtler-Garvey, Lawrence Davanzo and 
Alan H. Rappaport meet the definition of “independent director” for purposes of serving on an audit committee 
under Rule 10A-3 and the NASDAQ rules. Karin Hirtler-Garvey has been identified as an “audit committee 
financial expert” as that term is defined in the rules and regulations of the SEC. The Audit Committee has 
adopted a written charter that, among other things, specifies the scope of its rights and responsibilities and 
satisfies the applicable standards of the SEC and NASDAQ. The charter of the Audit Committee is available 
under the Investor Relations link on our website at www.vcm.com. We will provide a printed copy of the charter 
of the Audit Committee to stockholders upon request. 

Nominating, Governance and Sustainability Committee 

We have a Nominating Committee that is responsible for, among other things: 

• reviewing board structure, composition and practices, and making recommendations on these matters 
to our Board of Directors; 

• reviewing, soliciting and making recommendations to our Board of Directors and stockholders with 
respect to candidates for election to the Board of Directors; 

• overseeing our Board of Directors’ performance and self-evaluation process; 

• reviewing the compensation payable to board and committee members and providing recommendations 
to our Board of Directors in regard thereto; 

• developing and reviewing a set of corporate governance principles; and, 

• overseeing the Company’s approach to environmental, social and governance matters that are material 
to the Company. 

The Nominating, Governance and Sustainability Committee consists of Richard M. DeMartini (Chair), 
James B. Hawkes, Milton R. Berlinski and Mary Jackson. Mr. Hawkes term on the Nominating, Governance and 
Sustainability Committee will expire at the 2023 Annual Meeting. The Nominating, Governance and 
Sustainability Committee has adopted a written charter that, among other things, specifies the scope of its rights 
and responsibilities and satisfies the applicable standards of the SEC and NASDAQ. The charter of the 
Nominating, Governance and Sustainability Committee is available under the Investor Relations link on our 
website at www.vcm.com. We will provide a printed copy of the charter of the Nominating, Governance, and 
Sustainability Committee to stockholders upon request. 

Compensation Committee 

We have a Compensation Committee that is responsible for, among other things: 

• determining the compensation of our executive officers; 

• reviewing our executive compensation policies and plans; and, 

• administering and implementing our equity compensation plans. 

The Compensation Committee consists of Alan H. Rappaport (Chair), James B. Hawkes, Milton R. 
Berlinski, and Richard DeMartini. Upon the recommendation of the Nominating Committee, the Board has 
nominated Lawrence Davanzo to serve on the Compensation Committee upon the expiration of Mr. Hawkes’ 
term at the 2023 Annual Meeting. In addition, following the annual meeting, Robert Delaney will replace 
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Richard DeMartini on the Compensation Committee. The Compensation Committee has adopted a written 
charter that, among other things, specifies the scope of its rights and responsibilities and satisfies the applicable 
standards of the SEC and NASDAQ. The charter of the Compensation Committee is available under the Investor 
Relations link on our website at www.vcm.com. We will provide a printed copy of the charter of the 
Compensation Committee to stockholders upon request. 

Compensation Committee Interlocks and Insider Participation 

None of the members of our Compensation Committee is, or has at any time during the past year been, one 
of our officers or employees. None of our executive officers currently serves, or in the past year has served, as a 
member of the Board of Directors or Compensation Committee of any entity that has one or more executive 
officers serving on our Board of Directors or Compensation Committee. 

Director Compensation 

All our directors who are not employed as our executive officers earn compensation, payable quarterly in 
arrears, for their service on our Board of Directors and on committees of our Board of Directors. 

For 2022, non-employee directors received $185,000 for their service on our Board of Directors, $15,000 to 
$25,000 for service as the chair of a committee and $7,500 to $10,000 for service as a member of a committee. 
Each director received $100,000 of their total annual compensation in restricted stock awards for shares of the 
Company’s Common Stock that were fully-vested on the grant date, and had the opportunity to elect to receive 
all or a portion of their remaining total annual compensation in cash, in restricted stock awards for shares of the 
Company’s Common Stock that were fully-vested on the grant date, or the Victory Capital Holdings, Inc. 
Directors Deferred Compensation Plan (the “VCH Director DC Plan”). 

We also reimburse our directors for reasonable and necessary out-of-pocket expenses incurred in attending 
board and committee meetings. 

Except as described above, we currently have no other formal arrangements under which our directors 
receive compensation for service to the Board of Directors or its committees. 

The following table sets forth information concerning director compensation earned during the year ended 
December 31, 2022. 

Name 
Fees Earned or 
Paid in Cash($) 

Stock 
Awards ($)(1) 

All Other 
Compensation($)(2) 

Total 
($)(3) 

Milton R. Berlinski(4) . . . . . . . . . . . . . . . . . . . . . . . . 100,000 100,000 2,213 202,213 
Alex Binderow(5) . . . . . . . . . . . . . . . . . . . . . . . . . . . 34,815 37,637 1,707 74,159 
Lawrence Davanzo(6) . . . . . . . . . . . . . . . . . . . . . . . . 95,000 100,000 2,917 197,917 
Robert V. Delaney, Jr.(7) . . . . . . . . . . . . . . . . . . . . . 53,008 62,363 936 116,307 
Richard M. DeMartini(8) . . . . . . . . . . . . . . . . . . . . . 104,677 100,000 2,251 206,928 
James B. Hawkes(9) . . . . . . . . . . . . . . . . . . . . . . . . . 100,000 100,000 4,428 204,428 
Karin Hirtler-Garvey(10) . . . . . . . . . . . . . . . . . . . . . 110,000 100,000 2,213 212,213 
Robert J. Hurst(11) . . . . . . . . . . . . . . . . . . . . . . . . . . 85,000 100,000 4,096 189,096 
Alan H. Rappaport(12) . . . . . . . . . . . . . . . . . . . . . . . 110,000 100,000 3,687 213,687 

(1) Represents director compensation earned in 2022 and settled with quarterly grants of restricted stock awards 
for shares of the Company’s Common Stock, which were fully-vested as of the grant date. The price of the 
shares of Common Stock was based on the closing price of Common Stock on the grant date. The grant date 
fair value of each quarterly restricted stock award issued for director compensation earned in 2022 was 
$25,000. 

(2) Represents dividends paid in 2022 on stock awards granted in 2022. 
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(3) Represents total director compensation earned in 2022. 
(4) Represents $185,000 for board service, $7,500 for Compensation Committee service and $7,500 for 

Nominating Committee service. Director compensation earned by Mr. Berlinski and payable in cash was 
paid to Reverence Capital Partners. The shares of Common Stock issued under restricted stock awards 
granted to Mr. Berlinski are held of record by Mr. Berlinski. 

(5) Represents $69,629 for board service and $2,823 for Compensation Committee service through May 16, 
2022. 

(6) Represents $185,000 for board service and $10,000 for Audit Committee service. 
(7) Represents $115,371 for board service beginning on May 17, 2022. In 2022, Mr. Delaney elected to receive 

the $53,008 payable in cash in grants of restricted stock awards for shares of Common Stock, which were 
fully-vested as of the grant date. All rights, title and interest in the shares of Common Stock issued under 
restricted stock awards to Mr. Delaney were assigned to Crestview Advisors, L.L.C. 

(8) Represents $185,000 for board service, $15,000 for Nominating Committee service and $4,677 for 
Compensation Committee service beginning on May 17, 2022. In 2022, Mr. DeMartini elected to receive 
$4,677 of the director compensation payable in cash in grants of restricted stock awards for shares of 
Common Stock, which were fully-vested as of the grant date. 

(9) Represents $185,000 for board service, $7,500 for Compensation Committee service and $7,500 for 
Nominating Committee service. In 2022, Mr. Hawkes elected to receive the $100,000 payable in cash in 
grants of restricted stock awards for shares of Common Stock, which were fully-vested as of the grant date. 

(10) Represents $185,000 for board service and $25,000 for Audit Committee service. 
(11) Represents $185,000 for board service. In 2022, Mr. Hurst elected to receive the $85,000 payable in cash in 

grants of restricted stock awards for shares of Common Stock, which were fully-vested as of the grant date. 
(12) Represents $185,000 for board service, $15,000 for Compensation Committee service and $10,000 for Audit 

Committee service. In 2022, Mr. Rappaport elected to receive $100,000 of the director compensation 
payable in cash in grants of restricted stock awards for shares of Common Stock, which were fully-vested as 
of the grant date. The Company contributed $10,000 of the director compensation payable in cash to the 
VCH Director DC Plan at the election of and on behalf of Mr. Rappaport. 
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CORPORATE GOVERNANCE 

Corporate Governance Guidelines 

We have adopted Corporate Governance Guidelines that guide our Board of Directors on matters of 
corporate governance, including: 

• Composition and leadership structure of the Board of Directors. 

• Selection and retirement of directors. 

• Obligations with respect to Board of Directors and committee meetings. 

• Committees of the Board of Directors. 

• Specific functions related to management succession, executive compensation and director 
compensation. 

• Certain expectations related to, among other things, meeting attendance and participation, compliance 
with our Code of Business Conduct, other directorships and continuing education. 

• Evaluation of board performance. 

• Board access to management and independent advisors. 

A copy of the Corporate Governance Guidelines is available under the Investor Relations link on our 
website at www.vcm.com. We will provide a printed copy of the guidelines to stockholders upon request. 

Board Effectiveness 

On an annual basis, the Board of Directors, through the Nominating Committee, conducts a self-evaluation 
to evaluate its effectiveness in fulfilling its obligations. In addition, each of the Audit Committee, Compensation 
Committee and Nominating Committee completes an annual self-evaluation. 

Code of Business Conduct and Ethics 

We have adopted a code of business conduct and ethics that applies to all of our employees, officers and 
directors, including those officers responsible for financial reporting. The code satisfies applicable SEC 
requirements and NASDAQ listing standards. The code is available under the Investor Relations link on our 
website at www.vcm.com. We will provide a printed copy of the code to stockholders upon request. 

Board Oversight of Risk Management 

Our Board of Directors in conjunction with our Audit Committee, is responsible for overseeing management 
in the execution of its responsibilities and for assessing our general approach to risk management. In addition, an 
overall review of risk is inherent in the consideration of our business, long-term strategies and other matters 
presented to our Board of Directors. Our Board of Directors exercises its risk oversight responsibilities 
periodically as part of its meetings and also through its standing committees, each of which is responsible for 
overseeing various components of enterprise risk as summarized below. 

Board/Committee Primary Areas of Risk Oversight 

Full Board Oversight of strategic, financial, operational (including cybersecurity) and execution 
risks in connection with the Company’s business operations and the operating 
environment. 

Audit Committee Oversight of risks, including reviewing and discussing with management the 
Company’s risk assessment and risk management policies, in particular risks related 
to financial matters (especially financial reporting and accounting practices and 
policies) and significant tax, legal and compliance matters. 

Nominating Committee Oversight of risks associated with director independence, potential conflicts of 
interest, director qualification, management and succession planning and overall 
effectiveness of the Board of Directors. 

Compensation Committee Oversight of risks associated with compensation policies, plans and practices, 
including whether the compensation program provides appropriate incentives that 
do not encourage excessive risk taking. 
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Senior management is responsible for assessing and managing risk, including strategic, operational, 
cybersecurity, regulatory, investment, and execution risks, on a day-to-day basis, including the creation of 
appropriate risk management programs. The Board of Directors periodically reviews information presented by 
senior management regarding the assessment and management of the Company’s risk. 

The role of the Board of Directors in risk oversight of the Company is consistent with our leadership 
structure, with the Chief Executive Officer and other members of senior management having responsibility for 
assessing and managing our risk exposure, and our Board of Directors and its committees providing oversight in 
connection with those efforts. We believe this division of risk management responsibilities provides a consistent 
and effective approach for identifying, managing and mitigating risks throughout the Company. 

Nomination of Directors 

Our Corporate Governance Guidelines provide that the Nominating Committee is responsible for identifying 
the nominees to stand for election to the Board of Directors and recommending such nominees for selection by 
the Board of Directors, and for recommending to the Board of Directors individuals to fill vacancies occurring 
between annual meetings of stockholders. The Nominating Committee is responsible for developing criteria for 
the evaluation of candidates for directorship and responsible for taking into consideration the requirements of 
NASDAQ and applicable law and other factors as deemed appropriate by the committee, which criteria are 
approved by the Board of Directors. In accordance with our Corporate Governance Guidelines, any nominee to 
the Board of Directors should demonstrate the following qualities, which are criteria used by the Nominating 
Committee in evaluating candidates for election to the Board of Directors: 

• The highest personal and professional ethics and integrity. 

• Proven achievement and competence in the nominee’s field and the ability to exercise sound business 
judgment. 

• Skills that are complementary to those of the existing members of the Board of Directors. 

• The ability to assist and support management and make significant contributions to the Company’s 
success. 

• An understanding of the fiduciary responsibilities that are required of a member of the Board of 
Directors and the commitment of time and energy necessary to diligently carry out those 
responsibilities. 

The Nominating Committee seeks to create a board that consists of a diverse group of qualified individuals 
that function effectively as a group. Qualified candidates are those who, in the judgment of the committee, 
possess strong personal attributes and relevant business experience to assure effective service on our Board of 
Directors. Personal attributes include effective leadership qualities, a high standard of integrity and ethics, 
professional and sound judgment, strong interpersonal skills, and a collaborative attitude. Experience and 
qualifications include professional experience with corporate boards, financial acumen, industry knowledge, 
diversity of viewpoints, and special business experience and expertise in an area relevant to the Company. When 
the committee reviews a potential new candidate, the committee will look specifically at the candidate’s 
qualifications in light of the needs of our Board of Directors and the Company at that time given the then current 
make-up of our Board of Directors. Candidates are selected on the basis of qualifications and experience without 
discriminating on the basis of gender, age, race or ethnicity. 

The Nominating Committee, at least annually, assesses the appropriate size of the Board of Directors and 
any committee thereof. In the event that vacancies are anticipated or otherwise arise, the committee will seek to 
identify director candidates based on input provided by a number of sources. The committee also has the 
authority to consult with or retain advisors or search firms to assist in the identification and evaluation of 
qualified director candidates. In addition to the above considerations, the committee will consider the Company’s 
obligations under our Shareholders’ Agreement to nominate individuals designated by Crestview Victory and 
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Reverence Capital when identifying, selecting or recommending nominees for the Board of Directors. For more 
information on our obligations under our Shareholders’ Agreement, see “Proposal 1: Election of Class II 
Directors—Director Nomination Rights Under the Shareholders’ Agreement.” 

Once director candidates have been identified, the Nominating Committee will evaluate each candidate in 
light of his or her qualifications and credentials, and any additional factors that the committee deems necessary or 
appropriate, including those set forth above. The committee will evaluate whether a prospective candidate is 
qualified to serve as a director and, if so qualified, will seek the approval of the full Board of Directors for the 
nomination of the candidate or the election of such candidate to fill a vacancy on the Board of Directors. 

Based on the Nominating Committee’s recommendation, the Board nominated Robert Hurst, Alan 
Rappaport and Mary Jackson to stand for re-election as the Class II directors of the Company at the Annual 
Meeting for a term ending at the 2026 Annual Meeting of Stockholders. James Hawkes has not been nominated 
to stand for re-election and his term will end at the conclusion of the 2023 Annual Meeting. Based on the 
Nominating Committee’s evaluation of each nominee’s satisfaction of the qualifications described above, the 
committee has recommended the nominees for re-election and election, and the Board of Directors approved 
such recommendation. 

Our amended and restated bylaws establish procedures by which stockholders may recommend nominees to 
our Board of Directors. The Nominating Committee will consider nominees recommended by stockholders and 
evaluate such candidates in the same manner as any other candidate. The committee did not receive any director 
nominees from stockholders for the Annual Meeting. Nominations for consideration at the Company’s 2023 
annual meeting of stockholders must be submitted to the Company in writing with the information required by 
our amended and restated bylaws, in accordance with the procedures described below. 

Stockholder Proposals and Director Nominations for the 2024 Annual Meeting of Stockholders 

Stockholders who, in accordance with the SEC’s Rule 14a-8, wish to submit a proposal for consideration at 
our 2024 annual meeting of stockholders and include that proposal in our 2024 proxy materials should submit 
their proposal by certified mail, return receipt requested to Victory Capital Holdings, Inc., c/o Corporate 
Secretary, 15935 La Cantera Parkway, San Antonio, TX 78256. Proposals must be received no later than 
December 7, 2023 and satisfy the requirements under applicable SEC Rules (including SEC Rule 14a-8) to be 
included in the proxy materials for the 2024 annual meeting. 

Our amended and restated bylaws also establish an advance notice procedure for stockholders who wish to 
present a proposal, including any proposal for the nomination of a director for election, before an annual meeting 
of stockholders but do not intend for the proposal to be included in our proxy materials. For such a proposal to be 
properly brought before the 2024 annual meeting of the stockholders, written notice of the proposal must be 
received by the Corporate Secretary no earlier than January 2, 2024 nor later than February 1, 2024. Any such 
stockholder notice must contain the information required by, and be provided in the manner set forth in, our 
amended and restated bylaws. 

Communications with the Board of Directors 

Stockholders or other interested parties wishing to contact the Board of Directors, the non-management 
directors or any individual director may send correspondence to the address provided below. 

Victory Capital Holdings, Inc. 

c/o: Corporate Secretary 
15935 La Cantera Parkway 
San Antonio, TX 78256 

Communications are distributed to the Board of Directors, or to any individual director as appropriate. 
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EXECUTIVE OFFICERS 

The names of our executive officers and their ages, positions and biographies are set forth below. To our 
knowledge, there are no family relationships among any of our directors or executive officers. 

Name Age Position 

David C. Brown 50 Chairman and Chief Executive Officer 
Michael D. Policarpo 48 President, Chief Financial Officer and Chief Administrative 

Officer 
Nina Gupta 48 Chief Legal Officer and Head of Human Resource Administration 
Kelly S. Cliff 53 President, Investment Franchises 

David C. Brown has served as our Chief Executive Officer since our acquisition from KeyCorp in August 
2013 and Chairman of our Board of Directors since April 2014. Mr. Brown’s full biography is set forth above in 
the description of our current Board of Directors. 

Michael D. Policarpo has served as our President, Chief Financial Officer and Chief Administrative Officer 
since March 2019, responsible for all finance, accounting and treasury functions for the firm and the day-to-day 
operations of the integrated business platform, including all administrative functions. In addition, Mr. Policarpo 
provides support in inorganic growth sourcing, evaluation and execution and business platform integration. 
Mr. Policarpo joined the firm in 2005 and served as our Chief Financial Officer from our acquisition from 
KeyCorp in August 2013 until July 2017, and our Chief Operating Officer from February 2016 until February 
2019 among various other roles. 

Prior to joining Victory, he served as Vice President of Finance for Gartmore Global Investments, Inc. where he 
was responsible for strategic planning in conjunction with Gartmore’s senior management teams. He held several 
other positions during his five years at Gartmore, including Chief Financial Officer of Advisor Services and 
corporate controller. Prior to his tenure with Gartmore, he worked for Ernst & Young LLP as a senior accountant 
in the Assurance & Advisory Business Services unit with a focus on investment management companies, 
registered investment companies and broker-dealers. Mr. Policarpo holds a Bachelor of Science degree in 
accounting and finance from Lehigh University. He is a Certified Public Accountant and holds Series 7, 24, 27 
and 99 securities licenses. 

Nina Gupta has served as our Chief Legal Officer and Secretary since July 2016 and in November 2019 she 
assumed the role of Head of Human Resource Administration. Previously, Ms. Gupta was General Counsel and 
Secretary of RS Investment Management Co. LLC, or RS Investments, from April 2013 until RS Investments 
was acquired by Victory in July 2016. Prior to joining RS Investments, Ms. Gupta worked at BlackRock Inc., 
where she was a Managing Director and Deputy General Counsel of BlackRock Institutional Trust Company, 
responsible for providing legal advice in connection with corporate matters, counterparty trading, transactional 
documentation and regulatory issues in connection with a variety of different fund structures and accounts. 
Previously, Ms. Gupta was an associate at the law firm of Shearman & Sterling LLP in New York, NY and 
Menlo Park, CA, where her practice focused on general corporate, structured finance and banking matters. 
Ms. Gupta has extensive legal and regulatory experience in the financial services industry and had also executed 
several transactions in the asset management sector during her legal career. Ms. Gupta earned a law degree from 
the University of London and a Masters in Law from the University of Cambridge. 

Kelly S. Cliff has served as our President, Investment Franchises since November 2015 and was on our 
Board of Directors from November 2015 until January 2018. In his role as our President, Investment Franchises, 
he serves as a strategic resource for our Franchises, focusing on best practices in alpha generation, risk 
management and alignment of investment management capabilities with client needs. He is also responsible for 
providing tactical analysis of our existing Franchises as well as evaluating the capabilities of potential new 
franchises as part of our acquisition strategy. Mr. Cliff oversees the centralized investment functions that support 
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our Investment Franchises, including trading, quantitative analysis and risk management. He is also a member of 
the VCM investment committee. Prior to joining Victory in 2014, Mr. Cliff spent 22 years with Callan 
Associates, most recently serving as the Chief Investment Officer of public markets and co-lead of the Global 
Manager Research Group. Previously, he was Chief Investment Officer of Callan’s Trust Advisory Group. 
Mr. Cliff graduated from the University of the Pacific with a Bachelor of Science in Business Administration and 
has earned the Chartered Financial Analyst designation and the Chartered Alternative Investment Analyst 
designation. 

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT 

The following table sets forth the beneficial ownership of our Common Stock as of March 10, 2023 by 
(1) each person, or group of affiliated persons, known by us to be the beneficial owner of 5% or more of either 
class of our outstanding Common Stock, (2) each of our directors, (3) each of our named executive officers and 
(4) all of our directors and executive officers as a group. 

To our knowledge, each person named in the table has sole voting and investment power with respect to all 
of the securities shown as beneficially owned by such person, except as otherwise set forth in the notes to the 
table. The number of securities shown represents the number of securities the person “beneficially owns,” as 
determined by the rules of the SEC. The SEC has defined “beneficial” ownership of a security to mean the 
possession, directly or indirectly, of voting power and/or investment power. A security holder is also deemed to 
be, as of any date, the beneficial owner of all securities that such security holder has the right to acquire within 
60 days after that date through (1) the exercise of any option, warrant or right, (2) the conversion of a security, 
(3) the power to revoke a trust, discretionary account or similar arrangement, or (4) the automatic termination of 
a trust, discretionary account or similar arrangement. These shares and shares of unvested restricted stock (which 
have voting rights but are subject to future vesting based on time or performance criteria), are deemed to be 
outstanding and beneficially owned by the person holding such securities for the purpose of computing the 
percentage ownership and voting of that person, but they are not treated as outstanding for the purpose of 
computing the percentage ownership or voting of any other person. 

The percentages reflect beneficial ownership as determined in accordance with Rule 13d-3 under the 
Securities Exchange Act of 1934 (the “Exchange Act”) and are based on 67,002,975 shares of our Common 
Stock as of March 10, 2023 (excluding 983,203 shares of unvested restricted stock which carry voting rights). 
Unless otherwise noted below, the address for each of the stockholders in the table below is c/o Victory Capital 
Holdings, Inc., 15935 La Cantera Parkway, San Antonio, TX 78256. 
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Principal Stockholders Table 

 Shares Beneficially Owned As of 3.10.23 

Name 

# of 
Common 

Stock 
Shares 

% of Total 
Common 

Stock 

% of 
Total 

Voting 
Power(1) 

5% Stockholders    
Crestview GP(2) . . . . . . . . . . . . . . . . . . . . . . . . . 22,399,573 33.4% 33.4% 
Reverence Capital Partners LLC(3) . . . . . . . . . . 4,621,037 6.9% 6.9% 
Employee Shareholders Committee(4) . . . . . . . . 10,402,018 14.8% 14.8% 

Directors and Named Executive Officers    
David C. Brown(5)(6) . . . . . . . . . . . . . . . . . . . . . 2,203,264 3.3% 3.3% 
Michael D. Policarpo(5)(7) . . . . . . . . . . . . . . . . . 987,738 1.5% 1.5% 
Nina Gupta(8) . . . . . . . . . . . . . . . . . . . . . . . . . . . 173,119 * * 
Milton R. Berlinski(9) . . . . . . . . . . . . . . . . . . . . . 483,024 * * 
Lawrence Davanzo(10) . . . . . . . . . . . . . . . . . . . . 184,758 * * 
Robert V. Delaney, Jr.(11) . . . . . . . . . . . . . . . . . 64,559 * * 
Richard M. DeMartini(12) . . . . . . . . . . . . . . . . . 152,445 * * 
James B. Hawkes(13) . . . . . . . . . . . . . . . . . . . . . 1,173,398 1.8% 1.8% 
Karin Hirtler-Garvey . . . . . . . . . . . . . . . . . . . . . . 34,219 * * 
Robert J. Hurst(14) . . . . . . . . . . . . . . . . . . . . . . . 43,957 * * 
Mary M. Jackson . . . . . . . . . . . . . . . . . . . . . . . . . —  * * 
Alan H. Rappaport(15) . . . . . . . . . . . . . . . . . . . . 439,088 * * 

All Directors and executive officers as a group 
(13 Persons) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,554,611 9.8% 9.8% 

* Represents beneficial ownership of less than 1%. 
(1) Sum of percentages exceeds 100% due to unvested restricted stock with voting rights and shares of 

Common Stock issuable upon the exercise of options. 
(2) This number does not include 15,023,055 shares of Common Stock owned by other parties to the 

Shareholders’ Agreement for which Crestview GP may be deemed to have beneficial ownership. See “Certain 
Relationships and Related Party Transactions—Amended and Restated Shareholders’ Agreement.” Crestview 
GP disclaims beneficial ownership of all such shares. This number excludes 3,296,423 shares of Common 
Stock that were distributed on a pro rata basis by Crestview Victory to its applicable partners for no 
consideration on March 2, 2023 and were pending settlement on March 10, 2023. Crestview GP may be 
deemed to be the beneficial owner of 20,897,902 shares of Common Stock owned directly by Crestview 
Victory, 1,489,086 shares of Common Stock owned directly by Crestview GP, and 12,585 shares of Common 
Stock owned directly by Crestview Advisors, L.L.C., which provides investment advisory and management 
services to certain Crestview entities., and Crestview Victory GP, LLC is the general partner of Crestview 
Victory. Crestview Partners II, L.P., Crestview Partners II (TE), L.P., Crestview Partners II (FF), L.P., 
Crestview Offshore Holdings II (Cayman), L.P., Crestview Offshore Holdings II (FF Cayman), L.P. and 
Crestview Offshore Holdings II (892 Cayman), L.P. (collectively, the “Crestview Funds”) are members of 
Crestview Victory GP, LLC and limited partners of Crestview Victory. Crestview GP is the general partner of 
each of the Crestview Funds. Crestview GP and the Crestview Funds may be deemed to be beneficial owners 
of the shares owned directly by Crestview Victory. Crestview GP has voting and investment control over such 
shares. Decisions by Crestview GP to vote or dispose of such shares require the approval of a majority of the 
members of its investment committee and the chairman of the investment committee, which is composed of 
the following individuals: Barry S. Volpert, Thomas S. Murphy, Jr., Robert V. Delaney, Jr., Brian P. Cassidy, 
Alexander M. Rose, Adam J. Klein and Daniel G. Kilpatrick. None of the foregoing persons has the power 
individually to vote or dispose of such shares. Each of the foregoing individuals disclaims beneficial ownership 
of all such shares. The address of each of the foregoing is c/o Crestview, 590 Madison Avenue, 42nd Floor, 
New York, NY 10022. 
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Each Reporting Person disclaims beneficial ownership of the reported securities except to the extent of its 
pecuniary interest therein. 

(3) This number does not include 32,801,591 shares of Common Stock owned by other parties to the 
Shareholders’ Agreement for which RCP GenPar Holdco LLC and RCP Co-Invest GP LLC (the “RCP 
Entities”) may be deemed to have beneficial ownership. See “Certain Relationships and Related Party 
Transactions—Amended and Restated Shareholders’ Agreement.” The RCP Entities disclaim beneficial 
ownership of all such shares. The RCP Entities may be deemed to be the beneficial owners of 4,621,037 
shares of Common Stock owned directly by Reverence Capital Partners Opportunities Fund I, L.P., 
Reverence Capital Partners Opportunities Fund I (Cayman), L.P., and Reverence Capital Partners 
Opportunities Fund I (AI), L.P. (collectively, the “Reverence Capital Funds”) and RCP Opp Fund I GP, L.P. 
and RCP Co-Invest GP LLC. This number excludes 863,768 shares of Common Stock that were distributed 
by the Reverence Capital Funds to their applicable partners for no consideration on March 2, 2023 and were 
pending settlement on March 10, 2023. RCP Opp Fund I GP, L.P. is the general partner of each of the 
Reverence Capital Funds and RCP GenPar LP is the general partner of RCP Opp Fund I GP, L.P. RCP 
GenPar Holdco LLC is the general partner of RCP GenPar LP. RCP Co-Invest GP LLC is the general 
partner of RCP Lake Co-Invest, L.P. The RCP Entities, Reverence Capital Funds and RCP Opp Fund I GP, 
L.P. may be deemed to be beneficial owners of the shares. The RCP Entities have voting and investment 
control over such shares. Decisions by each of the RCP Entities to vote or dispose of such shares require the 
approval of a majority of the three members of the investment committee, which is composed of the 
following individuals: Milton Berlinski, Peter Aberg and Alexander Chulack. None of the foregoing persons 
has the power individually to vote or dispose of such shares. Each of the foregoing individuals disclaims 
beneficial ownership of all such shares. The address of each of the foregoing is c/o Reverence Capital 
Partners, 590 Madison Avenue, 29th Floor, New York, NY 10022. 

(4) Upon the completion of the Company’s initial public offering in 2018, or IPO, a substantial majority of our 
employee stockholders entered into the Employee Shareholders’ Agreement pursuant to which they granted 
an irrevocable voting proxy with respect to the shares of our common stock they have acquired from us and 
any shares they may acquire from us in the future to the Employee Shareholders Committee currently 
consisting of Mr. Brown, Mr. Policarpo and Mr. Cliff. All shares subject to the Employee Shareholders’ 
Agreement will be voted in accordance with the majority decision of those three members. Shares originally 
subject to the agreement cease to be subject to it when sold by the employee or upon the termination of the 
employee’s employment with us. The number of shares of common stock in this row includes the shares of 
common stock currently beneficially owned by current employees party to the Employee Shareholders’ 
Agreement, which consist of (i) 6,995,148 shares of Common Stock, (ii) 983,203 unvested restricted shares 
of Common Stock and (iii) 2,423,667 shares of Common Stock issuable upon the exercise of options. As 
members of our Employee Shareholders Committee, Mr. Brown, Mr. Policarpo and Mr. Cliff share voting 
power over all of these shares. Other than as shown in the row applicable to each of them individually, none 
of Mr. Brown, Mr. Policarpo or Mr. Cliff has investment power with respect to any of the shares subject to 
the Employee Shareholders’ Agreement, and each disclaims beneficial ownership of such shares. See 
“Relationships and Related Party Transactions—Employee Shareholders’ Agreement.” 

This number does not include 27,020,610 shares of Common Stock owned by other parties to the 
Shareholders’ Agreement for which the Employee Shareholders Committee may be deemed to have 
beneficial ownership. The Employee Shareholders Committee disclaims beneficial of all such shares. 

(5) Pursuant to the Employee Shareholders Agreement, Mr. Brown, Mr. Policarpo and Mr. Cliff each granted 
an irrevocable voting proxy with respect to all of the shares of our Common Stock he has acquired from us 
and any shares he may acquire from us in the future to the Employee Shareholders Committee as described 
in footnote 4 above. Each retains investment power with respect to the shares of our common stock he 
holds, which are the shares reflected in the row applicable to each person. This amount does not include 
shares owned by other parties to the Employee Shareholders Agreement for which each of Mr. Brown, 
Mr. Policarpo and Mr. Cliff may be deemed to have beneficial ownership. Each of such persons disclaims 
beneficial ownership of all such shares. 
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(6) Consists of (i) 2,031,313 shares of Common Stock and (ii) 171,951 unvested restricted shares of Common 
Stock. 

(7) Consists of (i) 913,230 shares of Common Stock and (ii) 74,508 unvested restricted shares of Common 
Stock. 

(8) Consists of (i) 111,537 shares of Common Stock and (ii) 61,582 unvested restricted shares of Common 
Stock. 

(9) Consists of (i) 298,793 shares of Common Stock held of record by Mr. Berlinski and (ii) 184,231 shares of 
Common Stock held of record by MRB ICBC LLC, an entity which Mr. Berlinski controls. 

(10) Consists of (i) 169,470 shares of Common Stock held of record by the Lawrence E. Davanzo and Christine 
Davanzo Revocable Trust, for which Mr. Davanzo serves as trustee and (ii) 15,288 shares of Common Stock 
held of record by Mr. Davanzo. 

(11) Consists of (i) 1,591 shares of Common Stock held of record by Mr. Delaney, which were issued in lieu of 
quarterly cash director fees for Mr. Delaney’s service on the Company’s Board of Directors and for which 
all rights, title and interest in the shares has been previously assigned by Mr. Delaney to Crestview 
Advisors, L.L.C., and (ii) 62,968 shares of Common Stock held of record by The 2007 Delaney Family 
LLC, an entity which Mr. Delaney controls. 

(12) Consists of (i) 27,841 shares of Common Stock held of record by Mr. DeMartini’s spouse, (ii) 117,527 
shares of Common Stock held of record by The DeMartini 2018 Children’s Trust, a family trust in which 
Mr. DeMartini’s spouse serves as the trustee and Mr. DeMartini has investment control and (iii) 7,077 
shares of Common Stock held of record by Mr. DeMartini. 

(13) Consists of (i) 277,464 shares of Common Stock held of record by James B. Hawkes 2012 Revocable U/A 
DTD 12/10/2012, for which Mr. Hawkes serves as trustee, (ii) 20,000 shares of Common Stock held of 
record by Mary Lou Hawkes 2012 Revocable U/A DTD 12/10/2012, a family trust in which Mr. Hawkes’ 
spouse serves as trustee and Mr. Hawkes has investment control, 71,000 shares of Common Stock held of 
record by Hawkes Nest, LLC, an entity which Mr. Hawkes controls, (iii) 382,685 shares of Common Stock 
held of record by Hawkes Family LLC, an entity which Mr. Hawkes controls and (iv) 422,249 shares of 
Common Stock held of record by Mr. Hawkes. 

(14) Consists of (i) 25,724 shares of Common Stock held of record by RJH Investment Partners, L.P., an entity 
which Mr. Hurst controls and (ii) 18,233 shares of Common Stock held of record by Mr. Hurst. 

(15) Consists of (i) 298,861 shares of Common Stock held of record by ADR Partners, an entity which Mr. 
Rappaport controls and (ii) 140,227 shares of Common Stock held of record by Mr. Rappaport. 

Securities Authorized for Issuance Under Equity Compensation Plans 

The following table sets forth the total shares of our Common Stock authorized and issued (or to be issued) 
under our equity compensation plans as of December 31, 2022: 

 

Number of 
securities 

to be issued 
upon 

exercise of 
outstanding 

options, 
warrants and 
rights (a)(1) 

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights (b) 

Number of 
securities 
remaining 

available for 
future issuance 

under 
equity 

compensation 
plans (excluding 

securities 
reflected in 

column (a)) (c)(2) 

Equity compensation plans 
approved by security holders . . 2,884,180 $7.57 1,394,496 

Equity compensation plans not 
approved by security holders . . —  —  —  

Total . . . . . . . . . . . . . . . . . . . . . . . 2,884,180 $7.57 1,394,496 

(1) Reflects 2,870,008 shares of our Common Stock issuable upon the exercise of options outstanding as of 
December 31, 2022 which were granted under the Victory Capital Holdings, Inc. Equity Incentive Plan (the 
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“2013 Plan”), and 14,172 shares of our Common Stock issuable upon the exercise of options outstanding as 
of December 31, 2022 which were granted under the Victory Capital Holdings, Inc. 2018 Stock Incentive 
Plan (the “2018 Plan”). 

(2) Reflects 3,372,484 shares of Common Stock reserved for issuance under the 2018 Plan and 350,388 shares 
of our Common Stock reserved for issuance under the Victory Capital Holdings, Inc. 2018 Employee Stock 
Purchase Plan (the “2018 ESPP”). Except with respect to the issuances described in footnote (1) above, no 
further shares will be issued or distributed under the 2013 Plan. As of December 31, 2022, the Company 
also had issued 3,345,867 restricted shares of Common Stock under the 2013 Plan, 2,926,845 restricted 
shares of Common Stock under the 2018 Plan, and 33,483 shares of Common Stock under the 2018 ESPP, 
which are not reflected in the table because they are treated as issued and outstanding and will not have 
additional dilutive impact on the Company when any applicable restrictions lapse. 

DELINQUENT SECTION 16(a) REPORTS 

Section 16(a) of the Exchange Act and regulations of the SEC require our directors, executive officers and, 
with certain exceptions, persons who own more than 10% of a registered class of our equity securities, as well as 
certain affiliates of such persons, to file with the SEC reports of ownership of, and transactions in, our equity 
securities. These reporting persons are further required to provide us with copies of these reports. 

Based solely on our review of such reports and written representations by the reporting persons, we believe 
that during the fiscal year ended December 31, 2022, our directors, officers and owners of more than 10% of a 
registered class of our equity securities complied with all applicable filing requirements. 

COMPENSATION OF OUR NAMED EXECUTIVE OFFICERS 

The following Summary Compensation table sets forth information regarding the compensation awarded to, 
earned by or paid to certain of our executive officers during the fiscal years ended December 31, 2022 and 2021. 
As an emerging growth company, we have chosen to comply with the executive compensation disclosure rules 
applicable to “smaller reporting companies” as such term is defined in the rules promulgated under the Securities 
Act of 1933, as amended (the “Securities Act”), which require compensation disclosure for our principal 
executive officer and our next two most highly compensated executive officers. Throughout this proxy statement, 
these three officers are referred to as our “named executive officers.” 

Name and 
Principal Position Year 

Salary 
($) 

Bonus 
($)(1) 

Stock 
Awards 

($)(2) 

Option 
Awards 

($) 

Nonqualified 
Deferred 

Compensation 
Earnings 

($)(3) 

All Other 
Compensation 

($)(4) 

Total 
Compensation 

($) 

David C. Brown . . . . . . . . . . . 2022 600,000 4,865,000 3,914,992 —  —  303,418 9,683,410 
Chief Executive Officer 

and Chairman . . . . . . 2021 600,000 5,435,000 749,974 —  —  300,205 7,085,179 
Michael D. Policarpo . . . . . . 2022 450,000 2,490,000 1,694,973 —  —  238,524 4,873,497 

President, Chief 
Financial Officer and 
Chief Administrative 
Officer . . . . . . . . . . . . 2021 450,000 2,805,000 499,983 —  —  240,851 3,995,834 

Nina Gupta . . . . . . . . . . . . . . 2022 400,000 1,000,000 1,099,989 —  —  110,401 2,610,390 
Chief Legal Officer and 

Head of Human 
Resource 
Administration . . . . . . 2021 400,000 1,100,000 649,977 —  —  101,259 2,251,236 

(1) The amounts reported as earned in this column represent the bonuses earned with respect to 2021 and 2022 
by each executive pursuant to our annual bonus plan. The 2022 amounts were paid in 2023 with the 
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exception of $600,000 of Mr. Brown’s bonus which was paid in 2022. For additional information, please see 
“—Summary Compensation Table—Narrative to Summary Compensation Table—Annual Incentive 
Compensation” below. 

(2) Amounts reported represent the aggregate grant date fair value of the shares of restricted stock granted with 
respect to 2020 and 2021 to our named executive officers in 2021 and 2022. The amounts above reflect our 
aggregate accounting expense for these awards and do not necessarily correspond to the actual value that 
will be recognized by our named executive officers, which depends on the market value of our Common 
Stock on a date in the future. 

(3) Our named executive officers had no above-market or preferential earnings on deferred compensation 
during 2021 or 2022. 

(4) The amounts reported as earned by each named executive officer in this column represent employer 
matching contributions made to Messrs. Brown and Policarpo and Ms. Gupta of $18,300 each, under our 
401(k) plan during 2022, as well as employer matching contributions made to Messrs. Brown and Policarpo 
and Ms. Gupta of $131,700, $131,700 and $59,750, respectively, under our nonqualified deferred 
compensation plan. Amounts reported also include cash bonus payments made upon vesting of equity-based 
awards of $153,418, $88,524 and $32,351 for Messrs. Brown and Policarpo and Ms. Gupta, respectively. 

SEC rules require the Summary Compensation table to include in each year’s amount the aggregate grant 
date fair value of stock awards granted during the year. Typically, we grant stock awards in the first quarter as 
part of total year-end compensation awarded for prior year performance. As a result, the amounts for stock 
awards generally appear in the Summary Compensation table for the year after the performance year upon which 
they were based, and therefore the Summary Compensation table does not fully reflect our Compensation 
Committee’s view of compensation awarded for a particular performance year. The following supplemental 
table, which sets forth the actual compensation awarded to our named executive officers for the fiscal years 
ending December 31, 2021 and 2022, is not a substitute for the Summary Compensation table above. “Total 
Compensation Awarded” differs from “Total Compensation” as set forth in the Summary Compensation table 
above in that the amounts reported in the Stock Awards column below represent the aggregate grant date fair 
value of the shares of restricted stock granted with respect to 2021 and 2022 to our named executive officers on 
March 2022 and March 2023, respectively. 

Name and 
Principal Position Year 

Salary 
($) 

Bonus 
($)(1) 

Stock 
Awards 

($)(2) 

Option 
Awards 

($) 

Nonqualified 
Deferred 

Compensation 
Earnings 

($)(3) 

All Other 
Compensation 

($)(4) 

Total 
Compensation 
Awarded ($) 

David C. Brown . . . . . . . . . . 2022 600,000 4,865,000 3,384,977 —  —  303,418 9,153,395 
Chief Executive Officer 

and Chairman . . . . . . 2021 600,000 5,435,000 3,914,992 —  —  300,205 10,250,197 
Michael D. Policarpo . . . . . . 2022 450,000 2,490,000 1,464,992 —  —  238,524 4,643,516 

President, Chief 
Financial Officer and 
Chief Administrative 
Officer . . . . . . . . . . . 2021 450,000 2,805,000 1,694,973 —  —  240,851 5,190,824 

Nina Gupta . . . . . . . . . . . . . . 2022 400,000 1,000,000 1,099,993 —  —  110,401 2,610,394 
Chief Legal Officer and 

Head of Human 
Resource 
Administration . . . . . 2021 400,000 1,100,000 1,099,989 —  —  101,259 2,701,248 

(1) The amounts reported as earned in this column represent the bonuses earned with respect to 2021 and 2022 
by each executive pursuant to our annual bonus plan. The 2022 amounts were paid in 2023 with the 
exception of $600,000 of Mr. Brown’s bonus which was paid in 2022. For additional information, please see 
“—Summary Compensation Table—Narrative to Summary Compensation Table—Annual Incentive 
Compensation” below. 

37 



(2) Amounts reported represent the aggregate grant date fair value of the shares of restricted stock granted with 
respect to 2021 and 2022 to our named executive officers in 2022 and 2023. The amounts above reflect our 
aggregate accounting expense for these awards and do not necessarily correspond to the actual value that 
will be recognized by our named executive officers, which depends on the market value of our Common 
Stock on a date in the future. 

(3) Our named executive officers had no above-market or preferential earnings on deferred compensation 
during 2021 or 2022. 

(4) The amounts reported as earned by each named executive officer in this column represent employer 
matching contributions made to Messrs. Brown and Policarpo and Ms. Gupta of $18,300 each, under our 
401(k) plan during 2022, as well as employer matching contributions made to Messrs. Brown and Policarpo 
and Ms. Gupta of $131,700, $131,700 and $59,750, respectively, under our nonqualified deferred 
compensation plan. Amounts reported also include cash bonus payments made upon vesting of equity-based 
awards of $153,418, $88,524 and $32,351 for Messrs. Brown and Policarpo and Ms. Gupta, respectively. 

Narrative to Summary Compensation Table 

Certain of the compensation paid to our named executive officers reflected in the Summary 
Compensation Table was provided pursuant to the agreements, plans and programs which are summarized below. 
For a discussion of the severance pay and other benefits to be provided to our named executive officers in 
connection with a termination of employment and/or a change in control, please see “—Potential Payments Upon 
Termination or Change in Control” below. 

Employment Agreement with David C. Brown. We entered into an employment agreement with 
Mr. Brown, dated March 20, 2017, which took effect as of February 12, 2018, in connection with our IPO, and 
which superseded Mr. Brown’s prior employment agreement with us, dated August 5, 2014 (the terms of which 
were substantially similar to those of the current employment agreement, except with respect to term, annual 
incentive award mechanics, and certain severance mechanics). Pursuant to the employment agreement, which has 
an indefinite term, Mr. Brown serves as the Chief Executive Officer of VCM and as a director on our Board of 
Directors (of which he is currently the Chairman), and is entitled to an annual base salary of $600,000, an annual 
bonus of $600,000 which is payable quarterly, and an annual incentive award, which award is to be determined 
by our Board of Directors and Compensation Committee each year during the term and be payable partly in cash 
and partly in fully-vested (unless otherwise stated in the equity grant agreement) equity based on achievement of 
specified performance criteria (as discussed under “—Annual Incentive Compensation” below). In addition, 
Mr. Brown’s employment agreement provides for certain severance entitlements, which are discussed under 
“—Potential Payments Upon Termination or Change in Control” below. 

Annual Incentive Compensation. Certain employees, including our named executive officers, are 
eligible to participate in the Victory Capital Holdings, Inc. Bonus Plan (the “Bonus Plan”), pursuant to which 
participants are eligible to earn a bonus with respect to each fiscal year, typically paid in the first calendar quarter 
of the calendar year following the year for which the bonus is earned, subject to the participant remaining 
employed with us through the payment date. Individual awards may be discretionary or earned based on 
individual, Company or other criteria determined by our Compensation Committee. 2022 annual bonuses for our 
named executive officers, which were paid in March 2023 were determined at the discretion of the Compensation 
Committee after consideration of both Company and individual performance and, in the case of Mr. Policarpo 
and Ms. Gupta, recommendations from Mr. Brown. For 2022, Messrs. Brown and Policarpo and Ms. Gupta were 
awarded actual cash bonuses of $4,865,000 (which included the annual bonus of $600,000 which is payable 
quarterly), $2,490,000 and $1,000,000, respectively. Messrs. Brown and Policarpo and Ms. Gupta did not have 
target bonuses for 2022, and the Compensation Committee determined the amount of their bonuses after 
considering market competitiveness, Company performance factors and individual performance. None of our 
named executive officers received any annual bonus amounts that were payable in shares of our Common Stock. 
Under the Bonus Plan, for each fiscal year, the Company, in conjunction with the Board of Directors and 
Compensation Committee, establishes an annual bonus pool equal to a percentage of pre-bonus EBITDA that is 
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payable in cash or shares of our Common Stock. For this purpose, and subject to additional adjustments as may 
be determined by our Board of Directors in its discretion, pre-bonus EBITDA is generally calculated using our 
“Adjusted EBITDA.” We then add back our incentive compensation expense to Adjusted EBITDA to arrive at 
pre-bonus EBITDA. 

Equity Grants. Prior to the completion of our IPO in February 2018, we granted equity-based 
awards to our named executive officers pursuant to the 2013 Plan. In connection with our IPO we adopted the 
2018 Plan, which took effect upon the completion of the IPO and which replaced the 2013 Plan as the 
Company’s equity-based compensation plan. A total of 3,372,484 shares of Common Stock, as determined by the 
Compensation Committee, are reserved and available for issuance under the 2018 Plan. Under the 2018 Plan, the 
Company may grant stock options, restricted stock awards, restricted stock units, stock appreciation rights, 
performance awards and other awards that may be settled in or based upon shares of our Common Stock. 

Equity compensation awards are an important part of our executive compensation program. We 
have granted performance-based restricted shares and time-based restricted shares to our named executive 
officers under our stock plans. 

Annual Equity Grants. In connection with our annual compensation review for 2021, the 
Compensation Committee made its annual equity grants to named executive officers on March 15, 2022. The 
value of these restricted stock grants reflects the Compensation Committee’s review of market competitive pay 
practices relative to peers and our 2021 performance. The named executive officers received time-based 
restricted shares, ratably vesting over a two-year period ending on March 15, 2024, as follows: 

Name 
Time-Based 

RSAs (#) 

David C. Brown . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 121,697 
Michael D. Policarpo . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,688 
Nina Gupta . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34,193 

Health and Welfare Plans. Our named executive officers are eligible to participate in the 
employee benefit plans that we offer to our employees generally, including medical, dental, vision, life and 
accidental death and dismemberment, disability, supplemental life, a health savings account, health and 
dependent care flexible spending accounts, critical illness and accident benefit plans, as well as commuter 
benefits and health and wellness rewards. 

Nonqualified Deferred Compensation Plan. Messrs. Brown and Policarpo and Ms. Gupta 
currently participate in the Victory Capital Management Inc. Deferred Compensation Plan, or the NQDC Plan, a 
nonqualified deferred compensation plan maintained by us primarily for the benefit of a select group of 
management or highly compensated employees. Pursuant to the NQDC Plan, participants may elect to defer up to 
100% of their base compensation and cash incentive compensation. In 2022, the Company provided a matching 
contribution equal to 100% of a participant’s deferral contribution, up to a maximum of the lesser of 5% of 
compensation in excess of the Internal Revenue Code Section 401(a)(17) limit for the applicable year or 
$3,000,000 per year. We may also elect to provide discretionary contributions pursuant to the NQDC Plan. 
Deferred amounts and employer contributions are contributed to individual accounts in the NQDC Plan trust, and 
participants self-direct the notional investment of deferred contribution accounts in various investment funds. A 
participant is 100% vested in their deferral contributions when contributed and will become 100% vested in our 
matching contributions and discretionary contributions, to the extent any are made, after three years of 
continuous service. No discretionary contributions pursuant to the NQDC Plan have been made to date. The 
vested balance of a participant’s account may be distributed in a lump sum, in five equal installments or in 
another approved form upon a participant’s death, disability, separation from service (including retirement), a 
change in control event, or on a time or fixed schedule, in each case, as elected by the participant in accordance 
with the terms of the NQDC Plan. Messrs. Brown and Policarpo and Ms. Gupta are fully vested in their NQDC 
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account balances as they have met the vesting criteria of three years of continuous service. For a summary of the 
treatment of named executive officers’ account balances under the NQDC Plan in connection with certain 
terminations of employment and/or a change in control, see “—Potential Payments Upon Termination or Change 
in Control” below. 

401(k) Plan. We sponsor a retirement plan intended to qualify for favorable tax treatment under 
Section 401(a) of the Internal Revenue Code, containing a cash or deferred feature that is intended to meet the 
requirements of Section 401(k) of the Internal Revenue Code. Full-time employees, other than nonresident aliens 
and leased employees, who are paid from our U.S. payroll are generally eligible to participate in the plan. 
Participants may make pre-tax contributions to the plan from their eligible earnings up to the statutorily 
prescribed annual limit on pre-tax contributions under the Internal Revenue Code, and may also make post-tax 
contributions. Participants who are 50 years of age or older may contribute additional amounts based on the 
statutory limits for catch-up contributions. All employee and employer contributions are allocated to each 
participant’s individual account and are then invested in selected investment alternatives according to the 
participant’s directions. Pre-tax contributions by participants and contributions that we make to the plan and the 
income earned on those contributions are generally not taxable to participants until withdrawn, and all 
contributions are generally deductible by us when made. Participant contributions are held in trust as required by 
law. No minimum benefit is provided under the plan. An employee is 100% vested in their pre-tax and post-tax 
contributions and any employer contributions when contributed. The plan provides for an employer matching 
contribution for employees who have completed at least one year of service equal to 100% of a participant’s 
401(k) contributions, up to 6% of the participant’s compensation subject to limits set by the Internal Revenue 
Service, as well as discretionary profit sharing contributions. 
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Outstanding Equity Awards at Fiscal Year End 

The following table sets forth outstanding equity awards to acquire shares of our Common Stock 
held by each of our named executive officers as of December 31, 2022. 

  Option Awards Stock Awards 

 
Grant 
Date 

Number of 
Securities 

Underlying 
Unexercised 

Options 
Exercisable 

(#) 

Number of 
Securities 

Underlying 
Unexercised 

Options 
Unexercisable 

(#) 

Equity 
Incentive Plan 

Awards: 
Number of 
Securities 

Underlying 
Unexercised 

Unearned 
Options 

(#) 

Option 
Exercise 
Price ($) 

Option 
Expiration 

Date 

Number of 
Shares Or 

Units of Stock 
That Have 

Not 
Vested 

(#)(1)(3) 

Market Value 
of Shares Or 

Units of Stock 
That Have 

Not 
Vested ($)(2) 

Equity 
Incentive Plan 

Awards: 
Number of 
Unearned 
Shares Or 

Units of Stock 
That Have 

Not 
Vested 

(#) 

Equity 
Incentive 

Plan 
Awards: 

Market or 
Payout 
Value 

of 
Unearned 
Shares Or 
Units of 
Stock 

That Have 
Not 

Vested ($) 

David C. 
Brown . . . . . . . 1/1/2018      76,647 $2,056,439   

 3/31/2020      31,583 $ 847,372   
 3/15/2021      18,671 $ 500,943   
 3/15/2022      121,697 $3,265,131   

Michael D. 
Policarpo . . . . . 1/1/2018      43,799 $1,175,127   

 3/31/2020      9,373 $ 251,478   
 3/15/2021      12,447 $ 333,953   
 3/15/2022      52,688 $1,413,619   

Nina Gupta . . . . . 3/31/2020      11,208 $ 300,711   
 3/15/2021      16,181 $ 434,136   
 3/15/2022      34,193 $ 917,398   

(1) Restricted shares granted on January 1, 2018 vest 50% based on continued employment (50% on January 1, 
2021, 25% on January 1, 2022, and 25% on January 1, 2023). The balance of the restricted shares granted on 
January 1, 2018 vested when the Company’s fair market value of the Company stock met or exceeded 
certain thresholds (one-third vested when the Company’s fair market value of the Company stock exceeded 
$19.98 on November 25, 2019; one-third vested when the Company’s fair market value of the Company 
stock exceeded $22.84 on February 12, 2020; and one-third vested when the Company’s fair market value 
of the Company stock exceeded $25.69 on March 15, 2021). Restricted shares granted on March 31, 2020 
and March 15, 2021 vest one-third on each of the first three anniversaries of the grant dates. Restricted 
shares granted on March 15, 2022 vest 50% on each of the first two anniversaries of the grant date. 

(2) Values determined based on the value of our Common Stock at market close on December 30, 2022, or 
$26.83 per share. 

(3) Time-vesting options, performance-vesting options and certain restricted shares are subject to additional 
vesting upon a termination of employment due to death or “disability,” by us without “cause” or by the 
named executive officer for “good reason” (each such term, as defined in the applicable equity plan), as 
discussed under “-Potential Payments Upon Termination or Change in Control” below. 
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Potential Payments Upon Termination or Change in Control 

The following summaries describe the potential payments and benefits that we would provide to 
our named executive officers in connection with a termination of employment and/or a change in control. 

We have entered into an employment agreement with Mr. Brown, which provides for certain 
payments to be made in connection with certain terminations of employment and/or a change in control. In 
addition, Mr. Policarpo and Ms. Gupta are eligible to receive severance pursuant to our severance plan in 
connection with certain terminations of employment. Our named executive officers are also entitled to additional 
vesting of options and restricted shares pursuant to the terms of the Equity Plans and their award agreements, as 
well as to distributions pursuant to the NQDC Plan, in connection with certain terminations of employment. 

Employment Agreement with David C. Brown. Mr. Brown’s employment agreement provides that 
if his employment is terminated by us without “cause” or by him for “good reason,” each as defined in the 
employment agreement, subject to his execution of a release of claims, he will be entitled to severance benefits 
consisting of: (i) an amount equal to two times a fraction, the numerator of which is the sum of the base salary, 
the annual cash bonus and the annual incentive award (consisting of both the cash and equity components) paid 
for the preceding two calendar years and the denominator of which is two, payable in eight quarterly installments 
beginning within 30 days of the termination date; and (ii) continuation of all medical benefits for up to 18 months 
following termination or an amount equal to the cost of such benefits; and (iii) a payment in respect of accrued 
but unused vacation and sick days. Such severance payments will be subject to a modified cutback provision 
which acts to reduce the amounts payable to Mr. Brown to the extent necessary so that no excise tax would be 
imposed pursuant to Section 280G of the Internal Revenue Code, but only if doing so would result in Mr. Brown 
retaining a larger after-tax amount. The employment agreement also provides that, in the event of a “change in 
control,” as defined in the employment agreement, Mr. Brown will be entitled to accelerated vesting of all then-
outstanding equity awards granted prior to March 11, 2017, and that in the event of a termination of employment 
by us without “cause” within 90 days prior to a “change in control,” Mr. Brown will be entitled to accelerated 
vesting of all equity awards (whether granted before or after March 11, 2017) that would have vested as of the 
date of the change in control but for the termination (or the economic equivalent of such accelerated vesting). In 
the event of a termination of Mr. Brown’s employment due to death or “disability,” as defined in the employment 
agreement, he will be entitled to (i) a payment in respect of accrued but unused vacation and sick days, (ii) a 
prorated annual bonus for the year of termination and, (iii) for terminations due to disability, continuation of all 
medical benefits at no cost for up to 18 months following termination or an amount equal to the cost of such 
benefits. The employment agreement subjects Mr. Brown to confidentiality restrictions that apply while he is 
employed with us and indefinitely thereafter, to an inventions assignment commitment, to a non-compete 
restriction that applies during his employment with us and for one year thereafter, and to a non-solicitation 
restriction with respect to our customers and employees that applies during his employment with us and for two 
years thereafter. For additional information regarding Mr. Brown’s employment agreement, see “—Summary 
Compensation Table—Narrative to Summary Compensation Table—Employment Agreement with David C. 
Brown” above. 

Victory Capital Management Inc. Severance Pay Plan. Mr. Policarpo and Ms. Gupta are 
participants in the Victory Capital Management Inc. Severance Pay Plan, or the Severance Plan. Pursuant to the 
Severance Plan, in the event that a participant is terminated involuntarily without “cause,” as defined in the 
Severance Plan, as part of a restructuring or reduction in force, subject to the execution of a release of claims, the 
participant will receive a severance payment that will be determined by the plan administrator (currently, 
Mr. Brown) in accordance with the following guidelines: 

Benefit 
Type Severance Formula Maximum Payout(2) 

Basic Benefit Two weeks of pay for each full 
year of continuous service. 

30 weeks of pay 

Enhanced Benefit(1) Four weeks of pay for each full 
year of continuous service. 

52 weeks of pay 

42 



(1) For Chief Investment Officers, members of senior management and other designated participants. 
Mr. Policarpo would be entitled to receive the enhanced benefit. Ms. Gupta would be entitled to receive the 
greater of the Enhanced Benefit or 52 weeks of pay. 

(2) Subject to an additional limitation that the maximum payout may not exceed two times the lesser of (i) the 
Internal Revenue Code Section 401(a)(17) limit for the applicable year or (ii) the participant’s annualized 
compensation for the year preceding the year of the termination. 

The payment schedule for severance benefits under the Severance Plan is determined by the plan 
administrator, subject to a requirement that all benefits be paid no later than the last day of the second taxable 
year following the taxable year in which the termination occurs. The Severance Plan provides that the Company 
has the right to amend, modify, suspend or terminate the plan at any time by formal action by our Board of 
Directors or by the plan administrator. 

Vesting of Options and Restricted Shares. Our named executive officers are entitled to additional 
vesting of unvested options and restricted shares held by them in connection with certain terminations of 
employment pursuant to the 2013 Plan and their award agreements. Other than with respect to the 2017 and 2018 
restricted shares, upon a termination of employment due to death or “disability,” by us without “cause” or by the 
named executive officer for “good reason” (each such term as defined in the 2013 Plan), time-vesting options and 
restricted shares will be subject to additional, pro-rated vesting, determined by multiplying the number of time-
vesting options or restricted shares, as applicable, that are unvested as of the termination date by a fraction, the 
numerator of which is the number of days elapsed between the most recent vesting date (or the grant date, if no 
vesting date has occurred) and the termination date, and the denominator of which is the number of days between 
the most recent vesting date (or the grant date, if no vesting date has occurred) and the final vesting date. For 
grants made pursuant to the 2018 Plan, upon a termination of employment due to death or “disability,” by us 
without “cause” or by the named executive officer for “good reason” (each such term as defined in the 2018 
Plan), unvested time-vesting options and restricted shares shall be forfeited. In addition, performance-vesting 
options and restricted stock will vest under the 2013 Plan and 2018 Plan assuming target levels of achievement 
enumerated in the award agreements upon a termination of employment due to death or “disability,” and based 
on actual performance measured as of the named executive officer’s date of termination upon a termination by us 
without “cause” or by the named executive officer for “good reason.” Except as may otherwise be provided in an 
employment agreement, restricted shares under the 2013 and 2018 Plan are not subject to accelerated vesting 
upon a change in control and will generally be forfeited upon a termination of employment for any reason prior 
to vesting. 

Nonqualified Deferred Compensation Plan. The NQDC Plan provides that, in the event of a 
termination due to death or “disability” or a “change in control” (each such term, as defined in the NQDC Plan), 
a participant will become 100% vested in his accrued but unvested benefits attributable to our matching 
contributions and discretionary contributions. In addition, the vested balance of a participant’s NQDC Plan 
account may be distributed to such participant upon his death, disability, separation from service (including 
retirement) or a change in control event, in each case, as elected by the participant in accordance with the terms 
of the NQDC Plan, as discussed under “—Summary Compensation Table—Narrative to Summary Compensation 
Table—Nonqualified Deferred Compensation Plan” above. 

RELATIONSHIPS AND RELATED PARTY TRANSACTIONS 

Amended and Restated Shareholders’ Agreement 

On October 31, 2014, we entered into a Shareholders’ Agreement with Crestview Victory, Reverence 
Capital, and certain other persons named therein. In connection with our IPO, we amended and restated the 
Shareholders’ Agreement. 
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Each of Crestview Victory and Reverence Capital has rights to nominate a certain number of our directors 
depending on their ownership and each of the stockholders party to the Shareholders’ Agreement have agreed to 
vote, or cause to be voted, all of their outstanding shares to ensure the election of such directors. For more 
information on the rights of Crestview Victory and Reverence Capital to nominate directors, see “Proposal 1: 
Election of Class II Directors—Director Nomination Rights Under the Shareholders’ Agreement.” 

The Shareholders’ Agreement provides for certain registration rights, pursuant to which either Crestview 
Victory or Reverence Capital may request us, (a) to file a registration statement with the SEC, and (b) to file a 
shelf registration statement with the SEC, in each case, if the registration statement relates to a firmly 
underwritten public offering, only if the expected aggregate gross proceeds are expected to be at least $25 million 
or either Crestview Victory or Reverence Capital propose to sell 100% of their respective shares. In October 
2021, Crestview Victory and Reverence Capital requested us to file a registration statement with the SEC for all 
their outstanding shares and to subsequently file a shelf registration statement. Subject to certain conditions, we 
will not be obligated to (i) effect more than one underwritten offering involving substantial marketing effort in 
any consecutive 120-day period, and (ii) effect more than five demand registrations for Crestview Victory and 
three demand registrations for Reverence Capital. In addition, each of Crestview Victory and Reverence Capital, 
and each of the remaining 2% holders of registrable securities to the extent either Crestview Victory or 
Reverence Capital participate, have certain “piggyback” registration rights, pursuant to which, subject to certain 
exceptions, it will be entitled to register its registrable securities alongside any offering of securities that we may 
undertake, subject to cutback in certain cases. The Shareholders’ Agreement also provides that we will pay 
certain expenses relating to such registrations and indemnify the holders against certain liabilities which may 
arise in connection with the registration. 

Employee Shareholders’ Agreement 

A substantial majority of our employee stockholders entered into the Employee Shareholders’ Agreement 
upon the completion of the IPO, pursuant to which they granted an irrevocable voting proxy with respect to the 
shares of our Common Stock they have acquired from us, and any shares they may acquire from us in the future, 
to the Employee Shareholders Committee. The employee stockholders who are party to the agreement 
beneficially own in the aggregate approximately 12% of Common Stock and voting power and the unvested 
restricted shares as of March 10, 2023. Any shares of our Common Stock that we may issue in the future to our 
employees, including under the 2018 Plan, will be subject to the Employee Shareholders’ Agreement. Shares 
held by an employee stockholder will cease to be subject to the Employee Shareholders’ Agreement upon 
termination of employment by such employee stockholder (including by death). 

The members of the Employee Shareholders Committee must be our employees and holders of shares 
subject to the agreement. The Employee Shareholders Committee is currently composed of David C. Brown 
(Chief Executive Officer and Chairman of the Board), Michael D. Policarpo, (President, Chief Financial Officer 
and Chief Administrative Officer) and Kelly S. Cliff (President, Investment Franchises). Employee stockholders 
holding shares representing a majority of the shares subject to the Employee Shareholders’ Agreement will be 
entitled to remove and replace the Employee Shareholders Committee members (other than the Chief Executive 
Officer). Each member of the Employee Shareholders Committee is entitled to indemnification from us in his or 
her capacity as a member of the Employee Shareholders Committee. 

The Employee Shareholders Committee has the sole right to determine how to vote all shares subject to the 
Employee Shareholders’ Agreement, and such shares will be voted in accordance with the majority decision of 
those three members. Subject to its obligations under the Employee Shareholders’ Agreement, the Employee 
Shareholders Committee may in its discretion vote, or abstain from voting, all or any of the shares subject to the 
Employee Shareholders’ Agreement on any matter on which holders of shares of our Common Stock are entitled 
to vote, including, but not limited to, the election of directors to our Board of Directors, amendments to our 
certificate of incorporation or bylaws, changes to our capitalization, a merger or consolidation, a sale of 
substantially all of our assets, and a liquidation, dissolution or winding up. 
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Indemnification Agreements 

We have entered into indemnification agreements with each of our directors, executive officers and 
members of the Employee Shareholders Committee. The indemnification agreements and our amended and 
restated certificate of incorporation and bylaws require us to indemnify our directors and executive officers to the 
fullest extent not prohibited by Delaware law. Subject to certain limitations, our amended and restated certificate 
of incorporation and bylaws also require us to advance expenses incurred by our directors and officers. 

Investment Advisory Agreements 

Victory Capital Management Inc. (“VCM”) has agreements to serve as the investment adviser of the Victory 
Funds and VictoryShares, our ETF brand, in each case with which certain of our employees are affiliated. Under 
the terms of the investment advisory agreements with the Victory Funds and the VictoryShares, the continuation 
of which is subject to annual review and approval by the board of the Victory Funds and VictoryShares, VCM 
earns investment management fees based on a percentage of AUM, as delineated in the respective investment 
advisory agreements and disclosed in the prospectus for each Victory Fund and each of the VictoryShares. The 
gross amount earned from advising the Victory Funds and the VictoryShares was $288.3 million for the year 
ended December 31, 2022. 

VCM has agreed to waive its management fee and/or reimburse expenses for certain of the share classes of 
certain of the Victory Funds and for certain of the VictoryShares, to the extent their respective expenses exceed 
certain levels. In addition, VCM may decide to voluntarily reduce additional fees or reimburse any Victory Fund 
or any of the VictoryShares for other expenses. The amount VCM waived or reimbursed for the Victory Funds 
and the VictoryShares was $26.5 million for the year ended December 31, 2022. 

VCM also has an agreement to serve as the investment adviser of the separate series of USAA Mutual 
Funds Trust (“the “USAA Mutual Funds”), with which certain of our employees are affiliated. Under the terms 
of the investment advisory agreement with the USAA Mutual Funds, the continuation of which is subject to the 
annual review and approval by the board of the USAA Mutual Funds Trust, VCM earns investment management 
fees based on a percentage of AUM, which for certain equity and fixed income funds are subject to a 
performance fee adjustment depending on the investment performance, better or worse, of those funds relative to 
their specified benchmark indexes, as delineated in the investment advisory agreement and disclosed in the 
prospectus for each USAA Mutual Fund. For the year ended December 31, 2022, the gross amount earned from 
advising the USAA Mutual Funds was $235.2 million, which included an unfavorable performance fee 
adjustment of $0.8 million. 

VCM pays a portion of its investment management fees to unaffiliated investment advisers for services they 
provide as sub-advisers to certain of the USAA Mutual Funds. In addition, VCM has agreed to waive its 
management fee and/or reimburse expenses for each share class of the USAA Mutual Funds to the extent their 
respective expenses exceed certain levels. VCM may also decide to voluntarily reduce additional fees or 
reimburse any USAA Mutual Fund for other expenses. The amount VCM waived or reimbursed for the USAA 
Mutual Funds was $12.1 million for the year ended December 31, 2022. 

VCM has agreements to serve as the investment adviser of the Victory Collective Funds. Under the terms of 
the investment advisory agreements with the Victory Collective Funds, VCM earns investment management fees 
based on a percentage of AUM net of fund expenses. The amount earned from advising the Victory Collective 
Funds was $14.7 million for the year ended December 31, 2022. 

The Company also serves as investment adviser for the Victory Hashdex Nasdaq Crypto Index Fund LLC 
through a wholly owned subsidiary of VCM. The Company earns investment management fees from this fund 
generally based on the average net asset value of the fund and has agreed to reimburse expenses of the fund to the 
extent these expenses exceed certain levels. For the year ended December 31, 2022, gross investment 
management fees earned by the Company from this fund were de minimus and the amount of expenses 
reimbursed by the Company for this fund was $0.2 million. 
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On March 1, 2021, the Company completed the acquisition of certain assets of THB Asset Management 
(“THB”), including investment advisory contracts with pooled vehicles sponsored by THB (“THB Funds”) and 
hired the THB investment team. VCM earns investment management fees from each of the THB Funds generally 
based on the net asset value of the fund. VCM has agreed to waive a portion of its management fee and/or 
reimburse expenses of certain THB Funds. For the year ended December 31, 2022, the gross amount earned by 
VCM in investment management fees from the THB Funds and the amount waived or reimbursed by VCM for 
the THB Funds was $1.9 million and $0.3 million, respectively. 

With the November 1, 2021 acquisition of alternative investment manager New Energy Capital Partners, 
LLC (“NEC”), VCM became the investment manager for NEC’s active private closed-end funds (the “NEC 
Funds”). VCM earns investment management fees based on limited partner capital commitments during the 
commitment period of the fund. Following the earlier of the termination of the commitment period and the 
beginning of any commitment period for a successor fund, VCM generally earns investment management fees, 
depending on the fund, based on the lesser of a) the net asset value of the fund and b) the aggregated adjusted 
cost basis of each unrealized portfolio investment or the limited partner capital commitments reduced by the 
amount of capital contributions used to make portfolio investments that have been disposed. For the year ended 
December 31, 2022, VCM earned $9.9 million in investment management fees from the NEC Funds. 

Administration Agreements 

VCM has agreements to serve as the administrator and fund accountant for the Victory Funds and 
VictoryShares, with which certain of our employees are affiliated. Under the terms of the administration 
agreements with the Victory Funds and VictoryShares, the continuation of which is subject to annual approval by 
the board of the Victory Funds and VictoryShares, VCM earns administration fees based on a percentage of 
AUM as delineated in the respective administration agreements and disclosed in the statement of additional 
information for each Victory Fund and each of the VictoryShares. The gross amount earned from providing 
administration and fund accounting services to the Victory Funds and VictoryShares was $29.4 million for the 
year ended December 31, 2022. 

VCM pays a portion of these administration fees to an unaffiliated sub-administrator for services it provides 
as sub-administrator and sub-fund accountant to the Victory Funds and VictoryShares. VCM has agreed to waive 
a portion of its administration fees for VictoryShares to the extent the fees earned exceed the portion of fees paid 
to the sub-administrator for services it provides to the VictoryShares. The amount of administration fees waived 
by VCM for the VictoryShares was $1.9 million for the year ended December 31, 2022. 

VCM also has an agreement to serve as the administrator and fund accountant for the USAA Mutual Funds, 
with which certain of our employees are affiliated. Under the terms of the administration agreement with the 
USAA Mutual Funds, the continuation of which is subject to annual approval by the board of the USAA Mutual 
Funds Trust, VCM earns administration fees based on a percentage of AUM, as delineated in the respective 
administration agreement and disclosed in the statement of additional information for each USAA Mutual Fund. 
The gross amount earned from providing administration and fund accounting services to the USAA Mutual 
Funds was $79.1 million for the year ended December 31, 2022. VCM pays a portion of these administration fees 
to an unaffiliated sub-administrator for services it provides as sub-administrator and sub-fund accountant to the 
USAA Mutual Funds. 

Transfer Agent Agreement 

Victory Capital Transfer Agency, Inc. (formerly, USAA Transfer Agency Company) performs transfer 
agent services for the USAA Mutual Funds, with which certain of our employees are affiliated, under a Transfer 
Agency Agreement, and sub-transfer agent services to the Victory Funds for member class shares under a 
Sub-Transfer Agency Agreement. Services include maintenance of shareholder account records, handling of 
communications with shareholders, distribution of Fund dividends, and production of reports with respect to 
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account activity for shareholders and the Trust. The Transfer Agency Agreement continues from year to year 
subject the approval of the board of the USAA Mutual Funds Trust. The Sub-Transfer Agency Agreement, which 
took effect on November 2, 2020 with the launch of the member class shares, continues from year to year subject 
to the approval of the board of the Victory Funds. The gross amount earned from providing transfer agent 
services to the USAA Mutual Funds was $57.5 million for the year ended December 31, 2022; fees earned in the 
year ended December 31, 2022 from sub-transfer agent services to the Victory Funds for member class shares 
were de minimis. VCM pays a portion of its transfer agency fees to an unaffiliated transfer agent for services it 
provides as sub-transfer agent to the USAA Mutual Funds. 

Distribution Agreements 

Victory Capital Services, Inc., (which we call VCS) is an introducing broker-dealer registered with the SEC 
that has agreements to serve as the distributor for the Victory Funds, with which certain of our employees are 
affiliated. Under the terms of the distribution agreements with the Victory Funds, the continuation of which is 
subject to annual approval by the board of the Victory Funds, VCS is entitled to receive payments, if any, under 
the 12b-1 plan for the Victory Funds in accordance with the terms thereof and payments, if any, of sales charges 
as set forth in the prospectus and statement of additional information of each Victory Fund. The amount earned 
from providing distribution services to the Victory Funds was $24.0 million for the year ended December 31, 
2022. VCS pays a portion of its distribution fees to unaffiliated broker dealers for services they provide as 
distributors of the Victory Funds. 

VCS also has an agreement to serve as the distributor for the USAA Mutual Funds, with which certain of 
our employees are affiliated. Under the terms of the distribution agreement with the USAA Mutual Funds, the 
continuation of which is subject to annual approval by the board of the USAA Mutual Funds Trust, VCS is 
entitled to receive payments, if any, under the 12b-1 plan for the USAA Mutual Funds in accordance with the 
terms thereof and payments, if any, of sales charges as set forth in the prospectus and statement of additional 
information of each USAA Mutual Fund. The gross amount earned from providing distribution services to the 
USAA Mutual Funds was $1.0 million for the year ended December 31, 2022. VCS pays a portion of its 
distribution fees to unaffiliated broker dealers for services they provide as distributors of the USAA Mutual 
Funds. 

VCS also serves as placement agent for certain private funds managed by VCM. VCS earned a de minimus 
amount of fees as placement agent for the year ended December 31, 2022. 

Compliance Services Agreement 

VCM has an agreement to furnish a VCM employee to serve as the Chief Compliance Officer as well as 
other compliance personnel and resources reasonably necessary to provide compliance design, administration 
and oversight services for the Victory Funds and VictoryShares with which certain of our employees are 
affiliated, in accordance with Rule 38a-1 under the Investment Company Act. The term of the agreement began 
on July 1, 2017 and initially expired on July 1, 2019 but is subject to renewal thereafter. The amount earned from 
providing these services to the Victory Funds and VictoryShares was $0.4 million for the year ended 
December 31, 2022. 

VCM has an agreement to furnish a VCM employee to serve as the Chief Compliance Officer as well as 
other compliance personnel and resources reasonably necessary to provide compliance design, administration 
and oversight services for the USAA Mutual Funds, with which certain of our employees are affiliated, in 
accordance with Rule 38a-1 under the Investment Company Act. The term of the agreement began on July 1, 
2019 and initially expired on July 1, 2020 but is subject to renewal thereafter. The gross amount earned from 
providing these services to the USAA Mutual Funds was $0.6 million for the year ended December 31, 2022. 
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The Company also maintains a list which has been previously shared with the Audit Committee which list 
all related party transactions that do not meet the definition under the Policy and all other affiliate transactions/
relationships. 

Review, Approval or Ratification of Transactions with Related Persons 

We have adopted a written policy regarding the approval, with certain exceptions, of any transaction or 
series of transactions in which we or any of our subsidiaries is a participant, the amount involved exceeds 
$120,000, and a “related party” (a director, director nominee, executive officer, or a person known to us to be the 
beneficial owner of more than 5% of our voting securities, or any immediate family member of any of the 
foregoing) has a direct or indirect material interest (a “related-party transaction”). Under the policy, a related 
party must promptly disclose to our Chief Legal Officer any potential related-party transaction and all material 
facts about the transaction. The Chief Legal Officer will then assess whether the transaction constitutes a related-
party transaction. If the Chief Legal Officer determines a transaction qualifies as such, he or she will 
communicate that information to the Audit Committee, or to the Chairperson of the Audit Committee, if the 
Chief Legal Officer in consultation with the Chief Executive Officer or Chief Financial Officer determines it is 
impracticable or undesirable to wait until the next committee meeting. Based on its consideration of all of the 
relevant facts and circumstances, the Audit Committee or the Chairperson of the Audit Committee, as applicable, 
will decide whether to approve such transaction and will generally approve only those transactions that are not 
inconsistent with our best interests. If we become aware of a related-party transaction that was not approved 
under this policy before it was entered into, the transaction will be referred to the Audit Committee, which will 
evaluate all options available, including ratification, amendment or termination of such transaction. Under the 
policy, any director who has an interest in a related-party transaction will recuse himself or herself from any 
formal action with respect to the transaction as deemed appropriate by the Audit Committee. 
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AUDIT COMMITTEE REPORT 

The Audit Committee oversees the Company’s financial reporting process on behalf of the Board of 
Directors. The duties and responsibilities of the Audit Committee are more fully described in the committee’s 
written charter, which is reviewed annually and available under the Investor Relations link on our website at 
www.vcm.com. 

The Audit Committee consists of Karin Hirtler-Garvey (Chair), Lawrence Davanzo and Alan H. Rappaport. 
Our Board of Directors has affirmatively determined that each of Karin Hirtler-Garvey, Lawrence Davanzo and 
Alan H. Rappaport meet the definition of “independent director” for purposes of serving on an audit committee 
under Rule 10A-3 and the NASDAQ rules. Each member of the Audit Committee is able to read and understand 
fundamental financial statements as required by the listing rules of the NASDAQ. Karin Hirtler-Garvey has been 
identified as an “audit committee financial expert” as that term is defined in the rules and regulations of the SEC. 

In fulfilling its oversight responsibilities, the Audit Committee has reviewed and discussed with 
management the audited financial statements of the Company for the fiscal year ended December 31, 2022. 

The Audit Committee has discussed with the Company’s independent auditors, Ernst & Young LLP, the 
matters required to be discussed by the applicable requirements of the Public Company Accounting Oversight 
Board. 

The Audit Committee has also received the written disclosures and letter from Ernst & Young LLP as 
required by the applicable requirements of the Public Company Accounting Oversight Board regarding the 
independent accountant’s communications with the Audit Committee concerning independence, and has 
discussed with Ernst & Young LLP its independence. 

Based on the review and discussions referred to above in this report, the Audit Committee recommended to 
the Board of Directors that the audited financial statements be included in the Company’s Annual Report on 
Form 10-K for the year ended December 31, 2022 for filing with the SEC. 

Submitted by the Audit Committee of the Board of 
Directors: 

Karin Hirtler-Garvey (Chairperson) 
Lawrence Davanzo 
Alan H. Rappaport 

The information contained in this report shall not be deemed to be “soliciting material” or “filed” or 
incorporated by reference in future filings with the SEC, or subject to the liabilities of Section 18 of the 
Exchange Act, except to the extent that the Company specifically requests that the information be treated as 
soliciting material or specifically incorporates it by reference into a document filed under the Securities Act or 
the Exchange Act. 
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PROPOSAL 2: RATIFICATION OF THE APPOINTMENT OF ERNST & YOUNG LLP FOR THE 
FISCAL YEAR ENDING DECEMBER 31, 2023 

Our Audit Committee, in accordance with its charter and authority delegated to it by the Board of Directors, 
has appointed the firm of Ernst & Young LLP to serve as our independent registered public accounting firm for 
the fiscal year ending December 31, 2023, and the Board of Directors has directed that such appointment be 
submitted to our stockholders for ratification at the Annual Meeting. 

Ernst & Young LLP has served as the Company’s auditor since 2013 and is considered by our Audit 
Committee to be well qualified. Our organizational documents do not require that our stockholders ratify the 
selection of Ernst & Young LLP as our independent registered public accounting firm. We are doing so because 
we believe it is a matter of good corporate practice. If the stockholders do not ratify the appointment of Ernst & 
Young LLP, the Audit Committee will reconsider the appointment, but may still retain Ernst & Young LLP. 

Representatives of Ernst & Young LLP will be present at the Annual Meeting and will have an opportunity 
to make a statement if they desire to do so. They also will be available to respond to appropriate questions from 
stockholders. 

Recommendation of the Board of Directors 

The Board of Directors and the Audit Committee recommend that you vote “FOR” the ratification of the 
appointment of Ernst & Young LLP as our independent registered public accounting firm for the fiscal year 
ending December 31, 2023. 

Fees Paid to the Independent Registered Public Accounting Firm 

Aggregate fees for professional services rendered for us by Ernst & Young LLP as of and for the fiscal years 
ended December 31, 2022 and 2021 are set forth below. The aggregate fees included in the “Audit fees” category 
are fees billed for the fiscal year for the audits of our annual financial statements, audits of statutory and 
regulatory filings, and quarterly reviews. The aggregate fees included in the Audit-related and Tax fees 
categories are fees for services performed in the fiscal years. 

 
Fiscal Year

2022 
Fiscal Year

2021 

Audit fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,417,540 $1,337,187 
Audit-related fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75,970 220,750 
Tax fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,580 34,814 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,532,090 $1,592,751 

Audit fees for the fiscal years ended December 31, 2022 and 2021 include fees and expenses related to the 
annual audits of our consolidated financial statements and financial statements for our broker-dealer and foreign 
subsidiaries, reviews of quarterly consolidated financial statements, and services that are customarily provided in 
connection with statutory or regulatory filings. 

Audit-related fees for the fiscal year ended December 31, 2022 and 2021 include fees for transfer agent 
annual internal control report services and foreign subsidiary XBRL services. 

Tax fees for the fiscal year ending December 31, 2022 and 2021 include fees for foreign tax return 
compliance and consultations related to technical interpretations, applicable laws and regulations and tax 
accounting. 
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Policy on Audit Committee Pre-Approval of Audit and Non-Audit Services 

The Audit Committee is required to pre-approve, or adopt appropriate procedures to pre-approve, all audit 
and non-audit services to be provided by the independent auditors. The Audit Committee will typically 
pre-approve specific types of audit, audit-related, tax and other services on an annual basis. All services not 
pre-approved annually are approved on an individual basis throughout the year as the need arises. The committee 
has delegated to its chairperson the authority to pre-approve independent auditor engagements between meetings 
of the committee. Any such pre-approvals will be reported to and ratified by the entire committee at its next 
regular meeting. 

Following our IPO in February 2018, all audit, audit-related, tax and other services in fiscal 2021 and 2022 
were pre-approved by the Audit Committee. In all cases, the committee concluded that the provision of such 
services by Ernst & Young LLP was compatible with the maintenance of Ernst & Young LLP’s independence. 
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ADDITIONAL INFORMATION 

This proxy statement and our Annual Report on Form 10-K for the fiscal year ended December 31, 2022 are 
available at https://materials.proxyvote.com/92645B. Stockholders are directed to the 2022 Form 10-K for 
financial and other information about us. The 2022 Form 10-K is not part of this proxy statement. 

We are required to file annual, quarterly and current reports, proxy statements and other reports with the 
SEC. Copies of these filings are available through the Investor Relations link on our website at www.vcm.com or 
the SEC’s website at www.sec.gov. We will furnish copies of our SEC filings (without exhibits), including this 
proxy statement and our 2022 Form 10-K, without charge to any stockholder upon written or verbal request 
provided to us at Victory Capital Holdings, Inc., 15935 La Cantera Parkway, San Antonio, TX 78256, Attn: 
Investor Relations, telephone: (216) 898-2412, email ir@vcm.com. 

Additional information about the Company, including the charters of our standing committees, our 
Corporate Governance Guidelines and our Code of Business Conduct can be found under the Investor Relations 
link on our website at www.vcm.com. We will provide a printed copy of these documents to stockholders upon 
request. 

Other Matters that May Come Before the Annual Meeting 

Our Board of Directors knows of no matters other than those stated in the accompanying Notice of Annual 
Meeting of Stockholders that may properly come before the Annual Meeting. However, if any other matter 
should be properly presented for consideration and voting at the Annual Meeting or any adjournments thereof, it 
is the intention of the persons named as proxies on the enclosed form of proxy card to vote the shares represented 
by all valid proxy cards in accordance with their judgment of what is in the best interest of Victory. 

We encourage you to read this proxy statement and submit your proxy or voting instructions as soon 
as possible. You may vote your shares by Internet or, if you received printed proxy materials, by mailing 
the completed proxy card. Please refer to the section “How do I vote?” for detailed voting instructions. 

By Order of the Board of Directors, 

 
David C. Brown 
Chairman of the Board of Directors and Chief 
Executive Officer 

San Antonio, Texas 
March 30, 2023 

The 2022 Form 10-K, which includes audited consolidated financial statements, does not form any part of 
the material for the solicitation of proxies. 
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