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Integrity Small Cap Value Equity Strategy  
Second Quarter 2026 Performance Summary 

Commentary Highlights: 
• Stock selection in technology was the largest contributor to outperformance. Consumer staples and consumer

discretionary also helped.
• Security selection in financials and energy detracted.
• Lower volatility and a higher market capitalization were style headwinds.
• Kulicke & Soffa Industries, Inc. (KLIC), Extreme Networks, Inc. (EXTR), Veeco Instruments Inc. (VECO) were the

three largest contributors.
• Not owning Hut 8 Corp. (HUT), California Resources Corp. (CRC), and not owning MaxLinear, Inc. (MAXL) were

the three largest detractors.

Top 5 Holdings – Representative Account 

3/31/2026 6/30/2026 
Ticker Name Weight Ticker Name Weight 

CRC California Resources Corp. 1.33 CBSH Commerce Bancshares, Inc. 1.33 
GBCI Glacier Bancorp, Inc. 1.27 CHEF Chefs' Warehouse, Inc. 1.23 
MUR Murphy Oil Corporation 1.26 GBCI Glacier Bancorp, Inc. 1.23 
HWC Hancock Whitney Corporation 1.21 HWC Hancock Whitney Corporation 1.20 
ESNT Essent Group Ltd. 1.19 MHO M/I Homes, Inc. 1.19 

Holdings and sector allocations are subject to change and should not be construed as investment advice or a recommendation 
to buy, sell, or hold any security. 

Comments 
California Resources Corp. (CRC) and Murphy Oil Corp. (MUR) underperformed and dropped out of the top five. Essent 
Group Ltd. (ESNT) remains a top holding just outside the top five. We added weight to Commerce Bancshares, Inc. (CBSH) 
and M/I Homes, Inc. (MHO). Chefs' Warehouse, Inc. (CHEF) outperformed to become a top five holding. 

Sector Weights (Representative Account vs. Russell 2000® Value Index) 
  3/31/2026   O/U 6/30/2026 O/U 

Communication Services 2.06 -0.83 2.69 0.14 
Consumer Discretionary 9.42 0.26 8.97 -1.36
Consumer Staples 1.78 0.19 2.16 -0.14
Energy 10.03 0.20 6.35 -0.10
Financials 24.93 -0.01 27.05 -1.46
Health Care 7.07 -3.72 7.91 -3.17
Industrials 12.91 0.40 14.07 1.52
Information Technology 10.84 2.67 11.90 4.32
Materials 5.93 0.24 4.73 0.82
Real Estate 10.25 1.56 9.81 0.36
Utilities 4.52 -1.20 3.41 -1.88

Sector weights are subject to change. 
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Comments 
The annual Russell Index reconstitution at quarter-end led to some repositioning of sector weights. We increased exposure to 
Financials and Industrials, while decreasing exposure to Energy, Materials, and Utilities. 

Six new positions resulted in a larger weight within financials. We bought two banks: 1st Source Corp. (SRCE) and City 
Holding Company (CHCO). 1st Source Corp. (SRCE) is a quality bank that has outpaced peers with earnings and tangible 
book value growth. We believe the market overly discounts risk in their specialty lines. We believe City Holding Company 
(CHCO) is a high quality stock trading at a reasonable price. They have a strong management team that is shareholder 
friendly. We bought SLM Corp. (SLM), a consumer finance company, on a pullback as investors grew concerned with the 
potential of AI effects reducing job opportunities for college grads. Improved credit trends, a large buyback, and growth in 
graduate loans are tailwinds. Lincoln International, Inc. Class A (LCLN) is a profitable investment bank with a unique 
business in private capital markets coming public at a discount to peers. We believe the market will close the steep discount 
to peers. We bought Jack Henry & Associates (JKHY) as the stock has pulled back over concerns that AI will displace their 
technology and competitive moat. We believe the company's fundamentals have been improving by taking share from peers 
like Fidelity National Information Services Inc. (FIS) and Fiserv Inc. (FISV). We added Axis Capital Holdings (AXS), an 
insurance company, which has been pivoting away from low multiple catastrophe/property into higher multiple specialty 
since 2022 and yet only trades at eight times earnings. In addition, they are also plowing back nearly 10% of yield to 
buybacks and dividends every year as they need less capital against volatile cat/property lines. We sold two positions. We 
exited Prosperity Bancshares, Inc. (PB) as we believe that management is prioritizing asset growth with their recent M&A 
deals and we are worried this trend will continue. Northwest Bancshares, Inc. (NWBI) was liquidated as their once attractive 
high capital levels and slow growth have been fading as management is now more focused on using capital for growth. 

The purchase of Albany International Corp. Cl A (AIN) led to a larger weight within industrials. The company has a 
relatively new management team that is focused on exiting unprofitable business, driving stronger returns on invested capital, 
and accelerating growth in its unique aerospace composites segment. 

The liquidation of Talos Energy, Inc. (TALO) led to a lower weight in energy. The company was priced below peers when 
purchased; however, this gap has closed as oil prices spiked during the Iran conflict. 

A smaller materials weight was achieved by trimming a handful of positions. 

Our utilities weight decreased as we sold Northwestern Energy Group (NWE) and the group underperformed on an absolute 
basis. We swapped Northwestern Energy Group (NWE) in favor of Black Hills Corporation (BKH). Black Hills Corporation 
(BKH) is an undervalued multi-utility, which should benefit from higher earnings growth driven by accelerating secular 
digital load growth and higher demand for infrastructure electrification in the economy.  

Strong absolute performance led to a larger weight within technology. We changed the composition within technology by 
boosting software exposure and reducing semiconductor and electronic component companies. We bought three new 
software names and added to current software holdings. BILL Holdings, Inc. (BILL) trades at a discount and should benefit 
from the shift to digital payments from paper based payments. Q2 Holdings, Inc. (QTWO) trades at a discount and should 
benefit from bank spending on technology. We bought Commvault Systems, Inc. (CVLT) as we favor their position at the 
intersection of data protection, data back-up and cyber resilience. The company is also able to offer product for on premise, 
hybrid and multi cloud environments. Additionally, business appears to be accelerated as corporations must have both data 
back-up and data security software in the age of AI and cyber attacks. We initiated a position in VSAT (VSAT), satellite 
communications company, given several catalysts: increasing activist pressure to separate their high growth defense segment, 
monetization opportunity for their global L band and Ka band spectrum, and the successful completion of the ViaSat 3 
satellite constellation - with two recent launches de-risking the space infrastructure ramp. To fund these purchases, we 
trimmed a few positions and sold Sanmina Corp. (SAMN), TTM Technologies, Inc. (TTMI), and Veeco Instruments (VECO) 
to adhere to market cap guidelines. 

Overall activity in healthcare resulted in a larger weight. Alkermes Public Limited Company (ALKS) is an underappreciated 
profitable pharmaceutical company. It has three commercial products and a late stage/highly differentiated product (Orexin) 
for sleep-wake disorders that should launch in late 2026. We sold Catalyst Pharmaceuticals, Inc. (CPRX) as the company  
accepted an all cash offer to be acquired by Angelini Pharma (private) for $31.50 per share. 
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Our weight in communication services increased with the purchase of Lumen Technologies, Inc. (LUMN). The company has 
reduced leverage with a management team focused on improving margins and free cash flow generation and has a growing 
datacenter connectivity business. 

Our consumer discretionary weight decreased with the sale of three positions. We sold Goodyear Tire & Rubber Co. (GT) on 
concerns around the competitive environment, with tier 2 and tier 3 tire manufactures rapidly closing the quality and 
performance gap. Additionally, the company was facing higher raw material head winds than originally expected. We exited  
Phoenix Education Partners, Inc. (PXED) to fund other opportunities within the portfolio. Taylor Morrison Home Corp. 
(TMHC) is being acquired by Berkshire Hathaway for cash and we purchased Champion Homes, Inc. (SKY). The company 
has a strong balance sheet and should benefit from the housing bill as well as their position as a low-cost producer of 
manufactured homes. 

The sale of Sila Realty Trust, Inc. (SILA) resulted in a lower real estate weight. The company accepted an offer at a premium 
to be acquired for cash. 

Composite Performance (%) As of 06/30/2026 QTR YTD 1Y 3Y 5Y 10Y S.I.

Integrity Small Cap Value Equity (Gross) 18.05 24.29 41.26 15.71 10.28 11.90 11.93 
Integrity Small Cap Value Equity (Net) 17.75 23.66 39.85 14.56  9.18 10.78 10.82 
Russell 2000® Value Index 17.19 22.99 43.01 18.73  8.23 10.89  9.60 

Since Inception (S.I): 07/01/2003 

Past performance does not guarantee future results. Returns for periods greater than one year are annualized. Returns are 
expressed in U.S. dollars and reflect the reinvestment of dividends and other earnings. Performance prior to November 1, 
2014, occurred while the team was affiliated with a prior firm. The investment management team has managed the composite 
strategy since inception and the investment process has not changed. Composite and benchmark returns are presented net of 
non-reclaimable withholding taxes, if any. Gross-of-fees returns are presented before management and custodial fees but after 
all trading expenses. Net-of-fees returns reflect gross performance less investment management fees. Net-of-fees returns are 
calculated by deducting 1/12 of the highest tier of the standard fee schedule in effect for the period noted (the model fee). The 
composite model fee for each period is either the highest tier of the current fee schedule or a higher value, whichever is 
required to ensure the model composite net-of-fee return is lower than or equal to the composite net-of-fee return calculated 
using actual fees. Actual fees may vary depending on, among other things, the applicable fee schedule and portfolio size. The 
firm’s fees are available on request and may be found on Part 2A of its Form ADV. A GIPS® Report is provided at the end of 
this document. 

High, double-digit returns are highly unusual and cannot be sustained. Investors should be aware that these returns were 
primarily achieved during favorable market conditions. 

Top Contributors/Detractors (Quarter ended 6/30/2026) – Representative Account 
Contribution to Return Relative to Benchmark (Gross of Fees) 

Best Worst 
Ticker Name Total 

Effect 
Ticker Name Total 

Effect 
KLIC Kulicke & Soffa Industries, Inc. 0.78 HUT Hut 8 Corp. * (0.43) 
EXTR Extreme Networks, Inc. 0.76 CRC California Resources Corp. (0.39) 
VECO Veeco Instruments Inc. 0.62 MAXL MaxLinear, Inc. * (0.37) 
SYNA Synaptics Incorporated 0.47 CNR Core Natural Resources, Inc. (0.33) 
CHEF Chefs' Warehouse, Inc. 0.41 RIOT Riot Platforms, Inc. * (0.33) 

*Not owned 
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Comments 
Shares of California Resources Corp. (CRC) fell as lower production and weaker realized prices during the first quarter 
resulted in cashflows below consensus. Despite an earnings beat in the first quarter, Core Natural Resources, Inc. (CNR) 
declined as gas prices fell making gas to coal switching less attractive for utilities. 

Attribution – Representative Account 
Q2 2026 
Stock selection in technology was the largest contributor to outperformance. Consumer staples and consumer discretionary 
also helped. Security selection in financials and energy detracted. Sector weights were a large positive due to our overweight 
to technology which was the top performing sector in the index. Lower volatility and a higher market capitalization were 
style headwinds. 

Solid stock selection in technology was led by semiconductor and semicap equipment companies. The SOX (Philadelphia 
Stock Exchange Semiconductor Index) had its best quarter ever on rising expectations for AI demand, resulting in broad 
based performance from names such as Kulicke & Soffa Industries, Inc. (KLIC), Veeco Instruments Inc. (VECO), Synaptics 
Inc. (SYNA), and Diodes Inc. (DIOD) which were up 104%, 124%, 77%, and 60% respectively. There were a handful of 
other notable contributors. Extreme Networks, Inc. (EXTR), up 115%, delivered earnings and guidance upside, driven by 
solid execution, share gains, and rising demand for their AI powered platform. JFrog Ltd. (FROG), up 94%, delivered upside 
results and guidance on strong demand in both cloud and security segments, driven by customer usage of AI agents. Broad- 
based demand boosted results at Knowles Corp. (KN). Strong earnings driven by broad based strength and an analyst upgrade 
led to Plexus Corp. (PLXS) outperformance. Sanmina Corp. (SANM) delivered a beat and raise quarter on upside in their 
recently acquired ZT systems segment. Not owning Hut 8 Corp. (HUT), MaxLinear, Inc. (MAXL), Riot Platforms, Inc. 
(RIOT), Vishay Intertechnology, Inc. (VSH) hurt as they were up 146%, 636%, 122%, and 199% respectively. 

Chefs' Warehouse, Inc. (CHEF), up 62%, was the top highlight within consumer staples. The company maintained guidance 
as the quarter was not materially impacted by Iran war disruptions as was feared. 

Victoria's Secret & Company (VSXY) and Marriott Vacations Worldwide Corp. (VAC) were the top contributors within 
consumer discretionary. Victoria's Secret & Company (VSXY) posted an earnings beat and raise powered by product 
innovation, broad based demand, and increased full price selling. An analyst upgrade, upbeat presentations at investor 
conferences, and improving lodging sentiment lifted Marriott Vacations Worldwide Corp. (VAC) shares. National Vision 
Holdings, Inc. (EYE) limited performance. Despite solid earnings, a comp slowdown resulting from a website re-platforming 
pressured company shares.   

Security selection in financials detracted as our insurance holdings lagged.  Artisan Partners Asset Management, Inc Class A 
(APAM), a capital markets company, suffered from elevated attrition that is likely to continue. 

Energy was the worst performing sector as crude oil prices fell late in the quarter as U.S.- Iran diplomatic talks progressed. 
We slightly underperformed with Murphy Oil Corp. (MUR) being hurt by the lower oil prices. Shares of California 
Resources Corp. (CRC) fell as lower production and weaker realized prices during the first quarter resulted in cashflows 
below consensus. Despite an earnings beat in the first quarter, Core Natural Resources, Inc. (CNR) declined as gas prices fell 
making gas to coal switching less attractive for utilities. Gulfport Energy Corp. (GPOR) lagged as quarterly adjusted 
EBITDA missed estimates driven by lower oil production, weak natural gas liquid realizations, and higher expenses.   

Not owning EchoStar Corp. Class A (ECHO), down 13%, was the largest source of positive contribution within 
communication services. 

In materials, not owning a couple of mining companies – Coeur Mining, Inc. (CDE) and Hecla Mining Company (HL) aided 
performance as they were down 13% and 17% respectively. Olin Corp. (OLN) hurt performance. Shares of the company 
underperformed as chemical prices drifted lower with declining oil prices. Additionally, Olin Corp. (OLN) and Huntsman 
Corp. (HUN) announced an all-stock merger which disappointed investors. 

Overall performance in industrials was flat. Timken Company (TKR) and Valmont Industries, Inc. (VMI) were the top 
contributors. First quarter results showed Timken Company (TKR)'s continued end market recovery and the new 
management team's investor day and 80/20 initiatives were well received. Valmont Industries, Inc. (VMI) reported solid 
quarterly results and received a favorable reaction to its 2029 investor day targets and utility market growth aspirations. 
Brink's Company (BCO) limited performance. The company underperformed as the dollar strengthened and its June 30th 
shareholder vote for its merger with NCR Atleos (NATL) created uncertainty.  
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Outlook 

“These are the times that try men's souls. The summer soldier and the sunshine patriot will, in this crisis, shrink from the 
service of their country; but he that stands by it now, deserves the love and thanks of man and woman. Tyranny, like hell, is 
not easily conquered; yet we have this consolation with us, that the harder the conflict, the more glorious the triumph. What 
we obtain too cheap, we esteem too lightly: it is dearness only that gives everything its value.”   
Thomas Paine, The American Crisis, No. 1 

Thomas Paine wrote The American Crisis series as a rallying cry for a Continental Army that was weary, hungry, cold, and 
had experienced few, if any, real victories – not unlike how value investors feel during this AI revolution. Okay, so maybe 
that’s an exaggeration. However, Paine’s point of standing by one’s country rings true for investors who still believe that 
valuation matters.   

The American Revolution was unique in history in that it did not result in a dictatorship or tyranny. Certainly, there were 
skeptics that this would happen, and, indeed, there were those who wanted to appoint George Washington as one. Our 
democratic republic has survived 250 years against the odds and against the pattern of every revolution before it. This was 
one of those rarities where “things are different this time.”  

As investors, however, we are not strong believers in “things will be different this time.” It’s not 1776, and we don’t dispute 
the AI revolution. We do, however, have an issue with the valuations on AI-related stocks. We also believe there is 
opportunity on the other side of the AI trade.   

There is hardly any industry that hasn’t seen stocks retreat over fears of AI disruption. We don’t doubt that there will be 
impacted companies. However, we also believe there are companies AI will not significantly hurt — and some whose 
competitive position it may actually improve. We find this side of the AI coin to be enticing. Across our portfolios, we have 
added weight in software, financial services, and healthcare. We suspect this is one of the more interesting opportunities we 
have seen in a while. 

In the meantime, small caps and value have been leading the pack through the first half of the year, not that investors have 
noticed. Year-to-date as of 6/30/2026, the Russell 2000® Value Index was up 23%, the Russell 2500™ Value Index was up 
24%, and the Russell Midcap® Value was up over 17%. The Russell Microcap® Value Index was up over 30%. This 
compares to the S&P 500® Index up 10%, and the NASDAQ composite up 13%.   

We mentioned in our December 2025 Catalyst that “the setup for small and value is improving. Relatively cheap valuations 
and improving earnings growth could signal an inflection point.” January 2026 saw a strong start to the year for small caps, 
and we cited Jefferies research that pointed out “when small beats large in the first month of the year, the average gain over 
the next 11 months has been double digits, and small has beaten large 61% of the time.” 

We don’t know if the performance trend will persist. We do continue to believe that relative valuations are attractive in the 
value space, and that earnings appear stable. Moreover, we surmise most investors are underweight value given the relative 
underperformance over the last decade combined with outflows from the asset class. If performance continues, investors will 
start to take notice, and we could see money flowing back to small and value, perpetuating the rally.   

It is believed that George Washington read Thomas Paine’s American Crisis to his troops before the Christmas Eve surprise 
attack at Trenton. The value rally has been a bit of a surprise for investors this year. As Paine exhorted the people to continue 
to support the revolution and not lose faith, we continue to recommend diversification and exposure to the value space. The 
counter-revolution may already be underway. We will see.   
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(QUARTER ENDED 6/30/2026) 

INTEGRITY SMALL CAP VALUE EQUITY STRATEGY – REPRESENTATIVE ACCOUNT (GROSS OF FEES) 
     

TOP 10 ACTIVE OVERWEIGHTS   TOP 10 ACTIVE UNDERWEIGHTS 

Ticker Company Name Active 
Weight Ticker Company Name Active 

Weight 

CBSH Commerce Bancshares, Inc. 1.33 CYTK Cytokinetics, Incorporated -0.65
CHEF Chefs' Warehouse, Inc. 1.23 UMBF UMB Financial Corporation -0.62
TKR Timken Company 1.12 ONB Old National Bancorp -0.52
QTWO Q2 Holdings, Inc. 1.06 JBTM JBT Marel Corporation -0.50
R Ryder System, Inc. 1.06 MAC Macerich Company -0.46
BOKF BOK Financial Corporation 1.05 TRNO Terreno Realty Corporation -0.45
ST Sensata Technologies Holding PLC 1.05 TMHC Taylor Morrison Home Corporation -0.44
BOH Bank of Hawaii Corp. 1.04 JXN Jackson Financial Incorporation Class A -0.44
VMI Valmont Industries, Inc. 1.02 VSH Vishay Intertechnology, Inc. -0.43
NVST Envista Holdings Corp. 1.01 UBSI United Bankshares, Inc. -0.41

Weightings are subject to change. 

INTEGRITY SMALL CAP VALUE EQUITY STRATEGY – REPRESENTATIVE ACCOUNT 

NEW POSITIONS CLOSED POSITIONS 

Ticker Company Name Ticker Company Name 

AIN Albany International Corp. Class A CNO CNO Financial Group, Inc. 
ALKS Alkermes Public Limited Company CPRX Catalyst Pharmaceuticals, Inc. 
AXS Axis Capital Holdings Limited GT Goodyear Tire & Rubber Company 
BILL BILL Holdings, Inc. NWBI Northwest Bancshares, Inc. 
BKH Black Hills Corporation NWE NorthWestern Energy Group, Inc. 
CHCO City Holding Company PB Prosperity Bancshares, Inc.(R) 
CVLT Commvault Systems, Inc. PXED Phoenix Education Partners, Inc. 
JKHY Jack Henry & Associates, Inc. SANM Sanmina Corporation 
LCLN Lincoln International, Inc. Class A SILA Sila Realty Trust, Inc. 
LUMN Lumen Technologies, Inc. TALO Talos Energy, Inc. 
QTWO Q2 Holdings, Inc. TMHC Taylor Morrison Home Corporation 
SKY Champion Homes, Inc. TTMI TTM Technologies, Inc. 
SLM SLM Corp. VECO Veeco Instruments Inc. 
SRCE 1st Source Corporation 
VSAT ViaSat, Inc. 
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All investing involves risk, including the possible loss of principal. An investment should be made with an understanding 
of the risks involved with owning a particular security or asset class.  

Information relating to portfolio holdings is based on the representative account in the composite and may vary for other 
accounts in the strategy due to asset size, client guidelines, and other factors.  

Index returns are provided to represent the investment environment during the periods shown. Indexes are unmanaged; their 
returns include reinvestment of dividends and other income but do not reflect management fees, transaction costs or 
expenses. It is not possible to invest directly in an index. Past performance is no guarantee of future results. 

Information presented has been obtained or derived from sources believed to be reliable; however, the accuracy and/or 
completeness of the information cannot be guaranteed. Any opinions, projections or recommendations in this report are 
subject to change without notice and are not intended as individual investment advice. The securities highlighted, if any, were 
not intended as individual investment advice. 

Contributors and Detractors Source: FactSet. The top contributors and detractors are presented to illustrate examples of the 
portfolio’s investments and may not be representative of the portfolio’s current or future investments. The percent displayed 
is contribution to return. Holdings are subject to change and should not be construed as investment advice or a 
recommendation to buy, sell, or hold any security. 

Integrity Asset Management is a Victory Capital Investment Franchise. Advisory services offered by Victory Capital 
Management Inc. 

V17.055 // 2Q 2026 INTGY Small Cap Val Strategy COM 
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Victory Composite Performance 
Integrity Small Cap Value Equity Strategy 

Year 
Ending 

Gross 
Return 

Net 
Return Benchmark 

 3yr Annualized 
Standard 

Deviation (%) 
Composite 

3yr Annualized 
Standard 

Deviation (%) 
Benchmark 

Number of 
Portfolios 

Internal 
Dispersion 

Composite 
Assets (mm) 

Total 
Franchise 

Assets (mm) 

Total Firm 
Assets (mm) 

12/31/2025 6.22% 5.16% 12.59% 18.33% 19.91% 19 0.11% $2,511  $5,780  $285,298  
12/31/2024 5.87% 4.82% 8.05% 21.73% 23.44% 21 0.09% $2,681  $5,780  $152,502  
12/31/2023 18.87% 17.69% 14.65% 21.18% 21.75% 22 0.11% $2,811  $5,352  $145,153  
12/31/2022 -6.67% -7.61% -14.48% 30.22% 27.27% 24 0.07% $2,672  $4,683  $135,073  
12/31/2021 34.93% 33.59% 28.27% 28.60% 25.00% 27 0.11% $3,359  $5,308  $163,030  
12/31/2020 2.49% 1.48% 4.63% 29.32% 26.12% 28 0.28% $2,939  $4,331  $144,348  
12/31/2019 24.29% 23.05% 22.39% 16.58% 15.68% 32 0.14% $3,897  $5,326  $147,934  
12/31/2018 -17.52% -18.34% -12.86% 16.68% 15.76% 35 0.16% $3,325  $4,659  $51,500 
12/31/2017 13.60% 12.47% 7.84% 14.46% 13.97% 39 0.06% $4,404  $6,283  $60,297 
12/31/2016 25.77% 24.51% 31.74% 16.03% 15.50% 40 0.14% $3,855  $6,031  $42,934 

1. Victory Capital Management Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this 
report in compliance with the GIPS standards. Victory Capital Management Inc. has been independently verified for the period from January 1, 2001
through December 31, 2024. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the 
applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and
pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS
standards and have been implemented on a firm-wide basis. The Integrity Small Cap Value Equity Composite has had a performance examination for
the periods January 1, 2014 through December 31, 2024. The verification and performance examination reports are available upon request. 

2. Victory Capital Management Inc. (VCM) is a diversified global investment adviser registered under the Investment Advisers Act of 1940 and
comprises multiple investment franchises: Integrity Asset Management, New Energy Capital Partners, Pioneer Investments, RS Investments, Sycamore 
Capital, Trivalent Investments, Victory Income Investors, and the Victory Capital Solutions Platform. RS Investments and Sophus Capital became a 
part of the VCM GIPS firm effective January 1, 2017; Victory Income Investors, effective July 1, 2019; THB Asset Management, effective March 1, 
2021; New Energy Capital effective November 1, 2021; and Amundi Asset Management US, Inc. (renamed to “Pioneer Investments”), effective April
1, 2025. Effective July 1, 2025, Newbridge Asset Management, Sophus Capital and THB Asset Management are no longer part of the GIPS firm.
Effective December 1, 2025, Munder Capital Management is no longer part of the GIPS firm.

3. The Integrity Small Cap Value Equity Composite includes all fee-paying, discretionary portfolios that are managed according to the Integrity Small 
Cap Value Equity Composite. The strategy focuses on small-cap companies that are currently trading below our estimate of intrinsic value and are 
characterized by improving investor sentiment. The composite creation date is July 2003, and the composite inception date is July 2003. 

4. The benchmark of the composite is the Russell 2000® Value Index. The Russell 2000® Value Index measures the performance of those Russell 2000
companies with lower price/book ratios and lower forecasted growth values. The Russell 2000® Index measures the performance of the 2,000 smallest 
companies in the Russell 3000® Index, which represents approximately 8% of the total market capitalization of the Russell 3000 Index. The benchmark
returns are provided to represent the investment environment existing during the time periods shown and are not covered by the report of independent 
verifiers. For comparison purposes, the index is fully invested, which includes the reinvestment of income. The returns have been taken from a 
published source and do not include any transaction fees, management fees, or other costs. 

5. The internal dispersion of annual returns is measured by the standard deviation of asset-weighted gross returns of accounts included in the composite 
for the full year. If less than six portfolios are included in the composite for the full year, no dispersion measure is presented, as it is not considered
meaningful (N/M). The three-year annualized ex-post standard deviation measures the variability of the composite’s gross returns, and the benchmark
returns over the preceding 36-month period. It is not required to be presented for annual when a full three years of composite performance is not yet 
available. 

6. Composite and benchmark returns are presented net of non-reclaimable withholding taxes. Gross-of-fees returns are presented before management and
custodial fees but after all transaction costs. Net-of-fees returns are calculated by deducting 1/12 of the highest tier of the standard fee schedule in
effect for the period noted (the model fee). The composite model fee for each period is either the highest tier of the current fee schedule or a higher 
value, whichever is required to ensure the model composite net-of-fee return is lower than or equal to the composite net-of-fee return calculated using
actual fees. Actual fees may vary depending on, among other things, the applicable fee schedule and portfolio size. The composite includes a limited
distribution pooled fund (Victory Integrity Small Cap Value Collective Fund). The highest fee schedule and total expense ratio for the Victory Integrity
Small Cap Value Collective fund is 0.80%. The complete fee schedule for this product is: 

Market Value Annual Fee 
First $15,000,000 1.00% (Min. Annual Fee: $100,000) 
Next $35,000,000 0.90% 
Next $50,000,000 0.80% 
Thereafter 0.75% 

7. Valuations and returns are stated in U.S. dollars. Past performance should not be considered indicative of future performance. Composite returns reflect 
the reinvestment of dividends and other earnings. A list of broad distribution pooled funds, composite and limited distribution pooled fund descriptions 
and policies of valuing investments, calculating performance, and preparing GIPS Reports are available upon request. Registration with the SEC does 
not imply a certain level of skill or training. 

8. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or 
quality of the content contained herein. 
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