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OATH OR AFFIRMATION

1, Donald A. Inks , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Victory Capital Advisers, Inc. , as

of December 31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Security accounts of principle officers and directors are classified as customer accounts (Debits $0, Credits $0)

Signature

Financial Operations Principal

Title

Notary Publ JANETM.NEGRELLI
NOTARY PUBLIC STATE OF OHIO

This report ** contains (check al applicable boxes): Recordedin Cuyahoga County
0 (a) Facing Page. My commission expires Nov. 30, 2015
2 (b) Statement of Financial Condition.

2 (c) S atement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statementef Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Chanys in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
O (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240. ]7a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

The Board of Directors of Victory Capital Advisers, Inc.

We have audited the accompanying statement of financial condition of Victory Capital Advisers,
Inc. (the Company) as of December 31, 2014, and the related statement of income, changes in
shareholder's equity and cash flows for the year then ended that are filed pursuant to Rule 17a-5

under the Securities Exchange Act of 1934. These financial statements are the responsibility of the
Company's management. Our responsibility is to express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material

misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting principles
used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Victory Capital Advisers, Inc. at December 31, 2014 and the results of its
operations and its cash flows for the year then ended in conformity with U.S. generally accepted
accounting principles.

The accompanying information contained in Schedules I and il has been subjected to audit
procedures performed in conjunction with the audit of the Company's financial statements. Such
information is the responsibility of the Company's management. Our audit procedures included
determining whether the information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness
and accuracy of the information. In forming our opinion on the information, we evaluated whether
such information, including its form and content, is presented in conformity with Rule 17a-5 under
the Securities Exchange Act of 1934. In our opinion, the information is fairly stated, in all material
respects, in relation to the financial statements as a whole.

February 25, 2015

A memeer firm of Ernst & Young Gfonal Limited



Victory Capital Advisers, Inc.

Statement of Financial Condition

December 31, 2014

Assets

Cash $ 2,475,187
Intangibleassets 1,500,000
Distribution fees and commissions receivable 2,073,860
Due from affiliates 76,926
Prepaid C sharecommissions 141,831
Prepaidsand other receivables 75,674

Total assets $ 6,343,478

Liabilities and shareholder's equity
Liabilities

Distribution fees payable $ 2,005,879
Due to affiliates 199,434
Other liabilifies 90,175
Defereedtax liability 103,533

Total liabilities 2,399,021
Shareholder'sequity

Common stock $1)1 par value; 1,000shares authorized,
100shares issued and outstanding 1

Capital surplus 2,791,753
Retained earnings 1,152,703

Total shareholder's equity 3,944,457
Total liabilities and shareholder's equity $ 6,343,478

See accompanying notes to financial statements.
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Victory Capital A,dvisers, Inc.

Statement of Income

Year Ended December 31,2014

Revenues

Distribution and related fees $ 17,302,826
Intercompany support fees 341,597
Commissions, net 106,729
Contingent deferred sales charge 18,373
Interest inoome 3,420

Total revenues 17,772,945

Expenses

Distribution and related expenses 16,828,987
Intercompany service fees 209,227
Professional fees 68 000
Other ekpenses 100602

Total Expenses 17,206816

Income before taxes 566,129
Provision for income taxes 207,218

Net income $ 358i911

See accompanying notes to financial statements.
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Victory Capital Advisers, Inc.

Statement of Changes in Shareholder's Equity

Total
Common Capital in Retained Shareholder's

Stock Excess of par Earnings Equity

Balance at December 31, 2013 $ 1 $ 2,791,753 $ 793,792 $ 3,585,546

Net income - - 358,911 358;911

Balance at December 31,2014 $ 1 $ 2 791,753 $ lil52,703 $ 3,944;457

Seeaccompanying notes to financial statements.
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Victory Capital Advisers, Inc.

Statement of Cash Flows

Year Ended December 31, 2014

Cash flows from operating activities
Net income $ 358,911
Adjustments to reconcile net income to net cash provided by

operating activities:

Deferred income taxes 117,699
Amortization of deferred sales commissions 73,464
Changes in operating assetsand liabilities

Increase in distribution fees and commissions receivable (708,634)
Increase in due from affiliate (2,384)
Increase in prepaids and other receivables (54,678)
Increase in deferred commissions (118,507)
Increase in distribution fees payable 671,766
Increase in other liabilities 48,175
Increase in due to affiliate 95,507

Net cash provided by operating activities 481,319
Cash

Beginning of period 1,993,868
End of period $ 2,475,187

See accompanying notes to financial statements.
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Victory Capital Advisers, Inc.

Notes to Financial Statements

Year Ended December 31,2014

1.Organization

Victory Capital Advisers, Inc. (the Company) is an indirectly wholly owned subsidiary of Victory
Capital Holdings Inc. (VCH or Parent). The Company is registered with the Securities and
Exchange Commission (SEC) as an introducing broker-dealer and is a member of the Financial

Industry Regulatory Authority (FINRA) and Securities Investor Protection Corporation (SIPC).

The Company serves as distributor and underwriter for The Victory Portfolios, The Victory
Variable Insurance Funds and The Victory Institutional Funds (collectively, the "Funds") and
placement agent for Victory Capital Management, Inc 's (the Advisor) Victory Capital Series
LLC. Substantially all the Company's revenues are earned from the Funds or from the sale of the
Funds' shares.

On November 1, 2014, the Funds completed a reorganization moving all series of the Munder
Series Trust into the Victory Portfolios, an open-end investment company.

2.Significant Accounting Policies

Cash

Cash represents cash in banks. Cash balances may be in excess of FDIC insurance limits.

Revenue Recognition

Distribution fees represent 12b-1 fees paid by the Funds pursuant to a Distribution Agreement
(the "Agreement") between the Funds and the Company. The Agreement continues in effect until
terminated by either party. The Company receives 12b-1 fees paid by the Funds for shares sold
which are still outstanding. These fees are principally determined based on average daily net
assets of the Funds and are accrued monthly. The Company, as principal, records distribution
fees on a gross basis as revenue.

Shareholders in certain classes of the Funds' shares pay commissions to the Company for the
purchase of those shares based on a percentage of the value of these shares purchased. The
Company, in turn, pays a portion of the commissions to the broker-dealers who originated the
sale as outlined in their respective agreements. Commission income is recorded net of
commission expense such that net commission income represents commissions earned by the
Company as selling broker-dealer.

Intercompany support fees are earned monthly by the Company pursuant to a distribution support
agreement between the Company and the Advisor.
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Victory Capital Advisers, Inc.

Notes to Financial Statements (continued)

2.Significant Accounting Policies (continued)

Intangible Assets

Intangible assets with indefinite lives are not amortized but are reviewed at least annually for
impairment. The Company has the option to first assess qualitative factors to determine whether
the existence of events or circumstances leads to a determination that it is more likely than not
that the fair value of the intangible asset is less than its carrying amount. As of December 31,
2014, the Company determined it was more likely than not that the intangible asset's fair value
wasgreater than its carrying value and therefore no impairment was identified.

The Company's intangible assets totaled $1.5million at December 31,2014 and are related to the
Company's renewable distribution service contracts with the Funds.

Distribution Related Expense

Distribution expense represents 12b-1 fees paid to other broker-dealers who hold outstanding
Fund shares that generated the Fund's distribution fees pursuant to the Agreement. Distribution
fees not paid to selling brokers may be used to support other distribution related activities as
allowed under Distribution Plans that have been adopted by the Funds. Distribution related

expenses include, but are not limited to, the printing of prospectuses and reports used for sales
purposes, advertisements, expenses of preparation and printing of sales literature expenses
associated with electronic marketing and sales media and communications, and other sales or
promotional expenses.

Prepaid C Share Commissions

The Funds maintain a multiclass structure, whereby participating funds offer back-end load
shares (Class C shares). The Company may pay upfront sales commissions to dealers and
institutions who sell Class C shares of the participating funds at the time of such sale. Payments
with respect to Class C shares equal 1.00% of the purchase price of the Class C shares sold by
the dealer or institution. The Company retains all payments received related to Class C shares
for the first year after they are purchased. After the first full year, the Company will make
monthly payments in the amount of 0.75% for distribution services and 0.25% for personal
shareholder services to dealers and institutions based on the average daily net assets of Class C
shares, which are attributable to shareholders for whom the dealers and institutions are
designated as dealers of record. Some of the compensation paid to dealers and institutions is
recouped through the contingent deferred sales charge (CDSC) imposed on shares redeemed
within 12months of purchase.
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Victory Capital Advisers, Inc.

Notes to Financial Statements (continued)

2.Significant Accounting Policies (continued)

The Company capitalizes Class C share commissions and amortizes such costs over a 12-month
peziod. For the year ended December 31,2014, amortization expense of $73,464 was included in

distribution and related expenses. CDSC's received by the Company from redeeming
shareholders are recognized as revenue.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and

assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial statements and the reported amounts of revenues
andexpenses during the period. Actual results could differ from those estimates.

Subsequent Events

In preparing these financial statements, subsequent events were evaluated through the time the
financial statements were issued. There were no subsequent events required to be either
recognized in the financial statements or disclosed in the notes to the financial statements.

3.Income Tax

The Company is included in the federal income tax return filed by the Parent. For financial
reporting purposes, the Parent has elected to allocate the consolidated income tax provision
among the parent and its subsidiaries on a separate return basis,which includes any tax credits or
carryovers and carry backs, subject to recognition of such items on a consolidated basis.

Income taxes included in the statement of income are summarized below.

Current Expense:

Federal $ 83,817
State 5,703

Total current expense 89,520
Deferred expense:

Federal 112,473
State 5,225

Total deferred expense 117,698
Income tax expense $ 207,218
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Victory Capital Advisers, Inc.

Notes to Financial Statements (continued)

3.Income Tax(continued)

The difference between income taxes and the amount computed by applying the statutory Federal
tax rate of 35% to income before taxes as of December 31, 2014 is as follows.

Federal income tax at U.S.statutory tax rate $ 198,145
State income tax rate, net of federal tax benefit 8,932
Other 141
Total income tax expense $ 207,218

Deferred income taxes reflect the net tax effects of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for
income tax purposes. The Company's deferred tax liabilities as of December 31, 2014 are as
follows:

Deferred tax liability - Prepaid C sharecommissions $ 51,797
Deferred tax liability - Intangible assets 51,736
Total deferred tax liability $ 103,533

Deferred tax assets are recoverable from the Parent when they are able to be used. An
assessment is conducted of all available evidence to determine the amount of deferred tax assets
that are more-likely-than-not to be realized, and therefore recorded. This evidence ncludes
taxable income in prior periods, projected future taxable income and projecied atorei·eversels of
deferred tax items. As of December 31,2014, the Company had no deferred tax assets.

The Company's management believes that there is no tax liability resulting from unrecognized
tax benefits related to uncertain tax positions taken at December 31, 2014 The tax year ended
December 31, 2013 is open and is subject to federal, state and local examination. At December
31, 2014, the Company had a $83,074 payable to the Parent for 2014 federal and state income
taxes.

4.Related Party Transactions

For the year ended December 31, 2014, the Company provided various support services to the
Advisor such as advertising review, dealer agreement maintenance, compliance training, and
other administrative services. The Company charged fees designed to cover the costs of
proyiding suohservices. The amount charged by the Company amounted to $341,597 for the
year ending December 2014,and is recorded as Intercompany service fee revenue.

9



Victory Capital Advisers, Inc.

Notes to Financial Statements (continued)

4.Related Party Transactions (continued)

For the year ended December 31, 2014, the Advisor provided various services to the Company
such as providing use of office facilities, equipment, personnel and other administrative services.

The Company is charged a service fee for these services designed to cover the costs of providing
such services. The amount charged to the Company amounted to $209,227 for the year ending
December 2014,and is recorded as Intercompany service fee expense.

Related party transactions are settled monthly via intercompany cash transactions.

5.Net Capital Requirement

As a renistered broker-dealer engaged in the sale of redeemable-shares of registered investment
companies and certain other share accounts, the Company is subject to the SEC's Uniform Net
Capital Rule 15c3-1 (the Rule), which requires the maintenance of minimum net capital, and
requires that the ratio of aggregate indebtedness to net capital, can not exceed 15 to 1.At
December 31, 2014, the Company had net capital unfler the Rule of $1,397,432 which was
$1 244,399 in excess of its minimum required net capital of $153,033. The Company's ratio of
aggregate indebtedness to net capital at December 31,2014 was 1.64to 1.

6.Contracts

In the normal course of business,the Company may enter into contracts that contain a number of
representations and warranties, which mayprovide for general or specific indemnifications. The
Company's exposure under these contracts is not currently known, as any such exposure would
be based on future claims, which could be made against the Company. Management is not
currently aware of any suchpending claims.
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Victory Capital Advisers, Inc.

Schedule I - Computation of Net Capital Under

Securities and Exchange Commission Rule 15c3-1

December 31, 2014

Total shareholder's equity from statement of financial condition $ 3,944,457

Deductions for nonallowable assets

Intangible assets $ 1,500,000
Prepaid C share commissions 141,831
Due from affiliates 76,926
Distribution fees receivable 752,594
Prepaids and other receivables 75,674 2,547,025

Net capital $ 1,397,432

Total aggregate indebtedness $ 2,295,487

Net capital requirement (greater of 6-2/3% of aggregate

indebtedness or $25,000) $ 153,033

Excess net capital at 1,500percent $ 1,244,399
Excess net capital at 1,000 percent $ 1,167,883

Percentage of aggregate indebtedness to net capital 164%

Reconciliation with the Company's computation of net capital as of December 31, 2014

Net capital, as reported in the Company's Part IIA (unaudited)

FOCUS report, filed January 27,2015 $ 1,406,802

Adjustments

Tax adjustments (5,241)
Additional intercompany service fees (6,289)
Other (net). 2,160

Net capital, as reported above and in the Company'sPart IIA (unaudited)

FOCUS report, filed February 25, 2015 $ 1,397,432
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Victory Capital Advisers, Inc.

Schedule II - Determination of Reserve Requirements and

Information Relating to Possesion or Control Requirements
Under Securities and Exchange Commission Rule 15c3-3

December 31, 2014

The Company claims exemption under the exemptive provisions of Rule 15c3-3 under

Subparagraph(k)(2)(i) - The Company will not hold customer funds or safekeep customer
securities.
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Report of Independent Registered Public Accounting Firm
on Applying Agreed-Upon Procedures

To the Board of Directors and Management of Victory Capital Advisers, Inc.:

We have performed the procedures enumerated below, which were agreed to by the Board of
Directors and management of Victory Capital Advisers, Inc. (the Company), the Securities Investor
Protection Corporation (SIPC), the Securities and Exchange Commission, and the Financial
Industry Regulatory Authority in accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of
1934. We performed the procedures solely to assist the specified parties in evaluating the
Company's compliance with the applicable instructions of the General Assessment Reconciliation

(Form SIPC-7) for the year ended December 31, 2014. The Company's management is responsible
for the Company's compliance with those requirements. This agreed-upon procedures engagement
was conducted in accordance with attestation standards established by the American Institute of
Certified Public Accountants. The sufficiency of these procedures is solely the responsibility of
those parties specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this report has been
requested or for any other purpose.

The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement record entries including the general ledger and bank statements.

There were no findings.

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December
31, 2014 with the amounts reported in Form SIPC-7 for the year ended December 31, 2014.

There were no findings.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers.

There were no findings.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related supporting schedules and working papers supporting the adjustments.

There were no findings.

A member firm of Ernst & You00 Giobei Limited
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We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7) for the year ended December 31, 2014. Accordingly, we do not
express such an opinion. Had we performed additional procedures, other matters might have come
to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is
not intended to be and should not be used by anyone other than these specified parties.

February 25, 2015

A member firm of Ernst 8,Young Global Limited



SECURITIESINVESTORPROTECTIONCORPORATION

P.O.Box 92185 W hi7nigte 00.C.20090 2185

(33eREV7/10) GeneralASSOSSHientROConCillatIOR (33 REV 7/10)

For the fiscal year ende 12/31744
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.Name of Member, address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

047577 FINRA DEC a n laabelret eire r et on p ea i emaii
\/lctory Capital Advisers, Inc. anycorrections to form@sipc.organd so

4900 TiedemanRoad, 4th Floor indicate on the form filed.

Brooklyn, Ohio 44144-2338 Nameand telephonenumberof personto
contact respecting thisform.

Don inks (216) 898-2426

2. A. General Assessment (item 2e from page 2) $ 135.53

B. Lesspayment madewith SIPC-6 filed (exclude interest) ( 87 89
7/28/14

Date Paid

C. Less prior overpayment applied I -

D. Assessment balance due or (overpayment) 47.64

E. Interest computed on late payment (see instruction E) for__days at 20% per annum -

F. Total assessment balance and interest due (or overpayment carried forward) $ 47 fl4
G. PAID WITH THIS FORM:

Check enclosed, payable to SIPC
Total (must be same as F above) S47.64

H. Overpayment carried forward $( ~

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):
NONE

The SIPC member submitting this form and the

person by whom it is executed represent thereby Victory CapitalAdvisers, Inc.
that all information contained herein is true, correct
and complete, ganuanoni

Dated the day of February , 20 15 Financial Operations Principal

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

CE Dates:
Postmarked Received Reviewed

:= Calculations Documentation Forward Copy

e.,Exceptions:

2 Disposition of exceptions:
1



DETERMINATION OF 'SIPC NET OPERATINGREVENUES"
AND GENERAL ASSES$MENT

Amounts for the fiscal period
beginning mtw

and ending to

Eliminete eentsitem No
2a TotÛrevenue(FOCUS Line 12/Part ilA Line 9, Code 4030) $ 17,772;945

26.Additions:

(1) Totalrevenuesfromthesecuritiesbusinessof subsidiaries (exceptforeignsubsidiaries) and
predecessors not included above.

(2) Netloss fromorincipal transactions in securities in tradingaccounts.

(3) Net lossfromprincipal transactions in commodities in trading accounts.

(4) Interestanddividendexpensedeductedin determining item23.

(5) Netloss frommanagementof or participationin theunderwritingordistributionof securities.

(6) Expensesother than.adveitising, printing,registrationteesandlegal feesdeductedin determining net
profit Trom managementof or participation in underwriting or distribution ofsecurities.

(7) Nel lossfromsecurities in investment accounts.

Total additions

2c.Deductions:

1) Revenuesfrom the distribution of shares of a registered openend investment company or unit
investmenttrust from the sale of variable annuities.from thebusiness of insurance frominvestment
advisotyservicesrenderedto registeredinvestmentcompaniesor insuiancecompanyseparate
accountsahnfromtransactions in security futuresproducts

(2) Revenuesfromcommodity transactions.

(3) Commissions, floor brokerage and clearance paid to other SIPCmembersin connectionwith
securities transactions,

{4) Reimblirsements for postage in connection with proxysolicitation.

(5) Neigain fromseouritiesin investment accounts.

(6) 100% of commissionsand markupsearned from transactiopsin (i) certificatesof depositand
(ii) Treasurybills, bankersacceptancesor commercialpaperthat matureninemonthsor less
from issuance date.

(7) Directexpensesof printingadvertisingandlegal fees incurredin connectionwith otherrevenue
relatedto the securities business(revenuedefinedbySection16(9)(L) of theAct).

(8) Other revenuenotrelatedeitherdirectly or indirectlyto the securitiesbusiness.
(SeeInstructionC):

(Deductionsin excessof $100.000requiredocumentation)

(9) (i) Total interest anddividend expense(FOCUSLine22/PART llA Line13,
Code4075plusline 2b(4) above)butnot in excess
of totalinterest and dividend income. S"

(ii) 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5,Code 3960). $¯

Enter the greaterof line (i) or (ii)

Total deductions *IÎÛt 33

2d.SiPCNet Operatingitevenues e54,212

20. GeneralAssessment@ ;0025 $ E
(to page1,line 2.A.)

2
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Report of Independent Registered Public Accounting Firm

We have reviewed management's statements, included in the accompanying Victory Capital
Advisers, Inc. Exemption Report, in which (1) Victory Capital Advisers, Inc. (the Company) identified
the following provisions of 17 C.F.R.§ 15c3-3(k) under which the Company claimed an exemption
from 17 C.F.R. §240.15c3-3: ((k)(2)(i)) (the "exemption provisions") and (2) the Company stated that
it met the identified exemption provisions for the period January 1, 2014 through December 31, 2014
without exception. Management is responsible for compliance with the exemption provisions and its
statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about the Company's compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion
on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange
Act of 1934.

This report is intended solely for the information and use of the Board of Directors, management, the
SEC, FINRA, other regulatory agencies that rely on Rule 17a-5 under the Securities Exchange Act of
1934 in their regulation of registered brokers and dealers, and other recipients specified by Rule 17a-
5(d)(6) and is not intended to be and should not be used by anyone other than these specified
parties.

February 25, 2015
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Victory Capital Advisers, Inc.

Exemption Report Under Securities and Exchange Commission Rule 17a-5

December 31,2014

Victory Capital Advisers, Inc. (the Company) is a registered broker-dealer subject to Rule 17a-5

promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5,"Reports to be made by
certain brokers anddealers"). This Exemption Report was prepared asrequired by 17 C.F.R.§240.17a-
5(d)(1) and (4).To the best of its knowledge andbelief, the Company states the following:

The Company claims exemption under the exemptive provisions in 17 Cf.R. §240.15c3-3 under
Subparagraph(k)(2)(i) - The Company will not hold customer funds or safekeep customer securities. The
Companymet the identified exemption provisions throughout the most recent fiscal year without
exception.

Victory Capital Advisers, Inc.

I, Donald Inks,swear (or affirm) that, to my best knowledge andbelief, this Exemption Report is true and
correct.

Financial Operations Principal

February 25, 2015
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