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Inception Dates: 10/13/2011; * Net of Fees;  (**)Calculation uses average market value multiplied by the cumulative difference in return of Racine County and LGIP
See Important Disclosure Information

 Current yield as of April 30, 2018 of the Racine County combined portfolios was 2.63%,
compared to the Wisconsin LGIP yield of 1.73%, the Racine County combined portfolios
Duration was 1.32

 Recommend transitioning the combined Portfolios to 65% Dana Limited Volatility Bond
and 35% Dana Intermediate Bond from the current allocation of 50%/50% Limited Volatility /
Intermediate

 Transition will be done using upcoming maturities and sales in the Racine County
Intermediate Portfolio (2198mb) over the next 90 days

 Estimated dollar return over Wisconsin LGIP since inception of the combined Racine County
portfolios through 3/31/2018 = $ 542,126* (**)

P O R T F O L I O  E X E C U T I V E  S U M M A R Y
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P O R T F O L I O  A L L O C A T I O N

See Important Disclosure Information
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P O R T F O L I O  C H A R A C T E R I S T I C S

See Important Disclosure Information

2198ma Racine County Limited Volatility Portfolio versus ICE BofAML 1 Year Treasury Index as of April 30, 2018

Yield to Worst Coupon Maturity (yrs) Effective Duration
Portfolio 2.668 2.633 3.655 0.908

Index 2.291 1.250 1.000 0.985
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2198mb Racine County Intermediate Portfolio versus ICE BofAML 1-3 Year Govt/Corp AA+ Index as of April 30, 2018

Yield to Worst Coupon Maturity (yrs) Effective Duration

Portfolio 2.596 1.902 1.803 1.720

Index 2.527 2.013 1.923 1.859
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P O R T F O L I O  S U M M A R Y

Inception Dates: 10/13/2011; * Calculation uses average market value multiplied by the cumulative difference in return of Racine County and LGIP
See Important Disclosure Information

Account Activity 12/29/2017 to 3/29/2018

Portfolio Value on 12/29/2017 $31,262,277.11

Contributions/Withdrawals ($2,265.63)

Investment Income $159,891.49

Unrealized Gain/Loss ($197,855.69)

Realized Gain/Loss ($43,989.23)

Change in Accrued Income $6,467.57

Portfolio Value on 03/29/2018 $31,184,525.62

Total Gain after fees ($89,709.22)

Portfolio Allocation

Summary as of 3/29/2018 Market Value % Assets Income Yield

Short Term Investments 745,246 2.4 8,237 1.11
Treasury Bonds 2,747,422 8.8 52,613 1.92
Agency Bonds 6,002,771 19.3 84,613 1.41
Small Business Administration 
Bonds

4,023,131 12.9 109,978 2.75

Mortgage Bonds 7,151,331 23.0 203,577 2.86
Corporate Bonds 10,503,769 33.6 219,915 2.11
Collateralized Mortgage 
Obligations

10,856 .0 377 3.48

Total Portfolio 31,184,526 100.0 679,308 2.19

1st Quarter 2018 Last 12 Months 3 Year Since Inception

2198m - Racine County 2.63 -0.29 0.31 0.45 0.60

2198ma - Racine County - Limited Volatility 2.67 -0.12 0.52 0.46 0.69

2198mb - Racine County - Intermediate 2.60 -0.45 0.11 0.44 0.57

ICE BofA ML 1 Year Treasury Note 2.29 0.25 0.65 0.54 0.38

ICE BofA ML US Gov/Corp 1-3 Year AA or Bette 2.53 -0.14 0.11 0.47 0.60

Wisconsin LGIP 1.73 0.22 0.93 0.53 0.31

Estimated $ Return over LGIP *    542,126$  

4/30/2018
Yield to Worst

Data Through 3/31/2018
Racine County Performance is Net of Fees

Average AnnualUnannualized
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See Important Disclosure Information

 Overall Portfolio duration is slightly longer and smoothed out compared to the Index, and was positioned remarkably well against the Index for the 
quarter to withstand declines in the front end of the curve as market reacted to recent economic data 

 Racine County Intermediate portfolio has a yield advantage versus the Index – which will continue to benefit when all else remains the same

 Price movement tends to be minimal for securities within 2-year maturity when rates rise or fall 

 The portfolio structure has been a positive contributor to performance since 12/31/2016

P O R T F O L I O  C O N T R I B U T O R S  A N D  D E T R A C T O R S

Portfolio Index Portfolio Index Portfolio Index
CASH 2.53% - CASH 2.53% - CASH 2.53% -

<0.00 - - <0.00 - - <0.00 - -

0.00 - 0.99 14.94% - 0.00 - 0.99 49.02% 51.25% 0.00 - 0.99 2.48% 2.15%

1.00 - 1.99 14.47% 77.35% 1.00 - 1.99 18.31% 29.20% 1.00 - 1.99 32.14% 79.80%

2.00 - 2.99 36.09% 22.65% 2.00 - 2.99 19.38% 19.55% 2.00 - 2.99 41.30% 10.50%

3.00 - 3.99 12.85% 0.00% 3.00 - 3.99 8.60% - 3.00 - 3.99 17.27% 5.45%

4.00 - 4.99 8.28% - 4.00 - 4.99 2.16% - 4.00 - 4.99 4.29% 0.60%

5.00 - 6.99 3.10% - 5.00 - 5.99 - - 5.00 - 5.99 - 0.25%

7.00 - 9.99 7.75% - 6.00 - 6.99 - - 6.00 - 6.99 - 0.00%

10.00 - 14.99 - - 7.00 - 7.99 - - 7.00 - 7.99 - 0.15%

15.00 - 19.99 - - 8.00 - 8.99 - - 8.00 - 8.99 - 1.00%

20.00 - 24.99 - - 9.00 - 9.99 - - 9.00 - 9.99 - 0.10%

25.00+ - - 10.00+ - - 10.00+ - -

2198mb Racine County Intermediate Portfolio versus ICE BofAML 1-3 Year Govt/Corp AA+ Index as of April 30, 2018

Maturity (Years) Effective Duration Coupon
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Source:  Bloomberg Finance L.P.

2 Year Government (GT02)

April 30, 2008 Through May 9, 2018

Two Year Treasury Near 10 Year high
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2 Year Government (GT02)

March 31, 2017 Through March 31, 2018

The worst impact of the rate increase is over and Portfolio returns have remained positive

Source:  Bloomberg Finance L.P.

Yield has almost 
doubled in last six 
months
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ECONOMIC & MARKET

UPDATE
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T R E A S U R Y  Y I E L D

Source: Bloomberg Finance L.P.
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ECONOMIC & MARKET

UPDATE
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F E D  F U N D S  A N D  I N T E R E S T  R A T E S

Source: FactSet, Federal Reserve, JPMorgan AM
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ECONOMIC & MARKET

UPDATE

www.DanaInvestment.com

M A C R O E C O N O M I C  B A C K G R O U N D

GDP growth continues above the post-recession levels
 Q4 GDP was revised higher to 2.9% in line with

previous quarters on the back of stronger consumer
spending, business investment and inventory
investment

 Q1 forecast has fallen over the quarter on weak retail
sales during January and February

Discussions in the market
 Earnings growth continues to look strong
 2018 earnings growth up high teens and 2019 up low

double-digits
 Rising interest rates, increased trade protectionism

measures and technology headwinds

Synchronized global growth, but questions starting to rise on
its continuation
 The U.S. and Europe showing decent growth
 Chinese growth trajectory continues to slow at a

manageable pace, but still at high levels
 Brazil, Russia, and other Emerging Markets now

showing positive growth
 Central banks and political tensions lurk in the shadows

1st Quarter 2018 Summary
 Market volatility increased with the S&P 500 hitting

record highs in January to only finish the quarter in
negative territory

 Headwinds impacting stocks include rising trade
tensions, higher inflation and interest rates and fragile
sentiment

 Tech heavyweights sold-off in March on negative news,
overvaluation and crowded trade

 U.S. equity market valuations look relatively attractive
after January peak

Source:OECD (2018), Real GDP f orecast  ( indicat or). doi: 10.1787/ 1f 84150b-en (Accessed on 03 April 2018)

World GDP Growth Forecasts:  Improving Growth Expected
World Economic Outlook (OECD 2018), Real GDP Forecast 
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ECONOMIC & MARKET

UPDATE

www.DanaInvestment.com

P C E D  – H E A D L I N E  A N D  C O R E

“Inflation on a 12-month basis is expected to remain somewhat below 2 percent in the near term but to stabilize around the Committee’s 2 percent 
objective over the medium term.” 1

1Federal Reserve’s press release dated November 1, 2017. 
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ECONOMIC & MARKET

UPDATE

www.DanaInvestment.com

 Job growth stronger for longer in this recovery due to the depth of the last recession

 4.1% unemployment rate is lower than 4.4% pre-recession low

 Job growth will slow as the unemployment rate sinks lower and the economy reaches full employment

N E T  N E W  J O B  F O R M A T I O N  A N D  T H E  U N E M P L O Y M E N T  R A T E
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Shares/ PAR Identifier Description Price Market Value Pct.  Assets Income 
Accrued

Cur. 
Yield

Cash

    Short Term Investments

000009 Cash  - Money Fund 658,938.33 2.12 .00 1.25

Total Short Term Investments 658,938.33 2.12 .00 1.25

Bonds

    Agency Bonds

425,000 3136G2J57 FANNIE MAE 1.05%  Due 05/22/2018 99.80 424,128.75 1.37 1,599.06 1.05

500,000 3135G0YM9 FANNIE MAE 1.875%  Due 09/18/2018 99.93 499,630.00 1.61 338.54 1.88

800,000 313586RC5 FANNIE MAE 0%  Due 10/09/2019 96.49 771,937.50 2.49 .00 .00

750,000 3133EHWP4 FEDERAL FARM CREDIT BANK 1.54%  Due 03/05/2020 98.33 737,467.50 2.38 834.17 1.57

750,000 3134GBVN9 FREDDIE MAC 1.65%  Due 07/10/2020 98.30 737,250.00 2.37 2,784.38 1.68

750,000 3134GBKC5 FREDDIE MAC 1.5%  Due 07/27/2020 98.53 738,982.50 2.38 2,000.00 1.52

425,000 3130ACK52 FEDERAL HOME LOAN BANK 1.7%  Due 10/05/2020 98.19 417,294.75 1.34 3,532.22 1.73

250,000 3130ADC26 FEDERAL HOME LOAN BANK 2.2%  Due 01/29/2021 99.19 247,970.00 .80 947.22 2.22

750,000 3134GBYQ9 FREDDIE MAC 2%  Due 04/27/2021 98.34 737,520.00 2.38 6,416.67 2.03

700,000 3130A8QS5 FEDERAL HOME LOAN BANK 1.125%  Due 07/14/2021 95.78 670,453.00 2.16 1,684.38 1.17

Total Agency Bonds 5,982,634.00 19.27 20,136.64 1.41

    Collateralized Mortgage Obligations

10,762.65 31397SY57 FNR 2011-37 LD 3.5%  Due 04/25/2039 100.58 10,824.76 .03 31.39 3.48

Total Collateralized Mortgage Obligations 10,824.76 .03 31.39 3.48

    Corporate Bonds

100,000 459058DN0 INTL BK RECON & DEVELOP 1.375%  Due 04/10/2018 99.99 99,992.00 .32 653.13 1.38

300,000 931142DF7 WALMART INC 1.125%  Due 04/11/2018 99.97 299,922.00 .97 1,593.75 1.13

425,000 037833AJ9 APPLE INC 1%  Due 05/03/2018 99.87 424,434.75 1.37 1,747.22 1.00

425,000 166764AE0 CHEVRON CORP 1.718%  Due 06/24/2018 99.87 424,447.50 1.37 1,967.35 1.72

425,000 48125LRF1 JP MORGAN CHASE BANK NA 1.45%  Due 09/21/2018 99.56 423,134.25 1.36 171.18 1.46

900,000 459058ER0 INTL BK RECON & DEVELOP 1%  Due 10/05/2018 99.45 895,077.00 2.88 4,400.00 1.01

425,000 742718EE5 PROCTER & GAMBLE CO/THE 1.6%  Due 11/15/2018 99.60 423,278.75 1.36 2,568.89 1.61

425,000 89236TBB0 TOYOTA MOTOR CREDIT CORP 2.1%  Due 01/17/2019 99.70 423,703.75 1.36 1,834.58 2.11

425,000 94988J5D5 WELLS FARGO BANK NA 1.75%  Due 05/24/2019 98.95 420,546.00 1.35 2,623.78 1.77

425,000 20271RAH3 COMMONWEALTH BK AUSTR NY 2.3%  Due 09/06/2019 99.20 421,578.75 1.36 678.82 2.32

420,000 68389XAX3 ORACLE CORP 2.25%  Due 10/08/2019 99.60 418,315.80 1.35 4,541.25 2.26

425,000 961214BK8 WESTPAC BANKING CORP 4.875%  Due 11/19/2019 103.14 438,340.75 1.41 7,596.87 4.73

300,000 36962G6P4 GENERAL ELECTRIC CO 2.1%  Due 12/11/2019 98.31 294,933.00 .95 1,925.00 2.14

425,000 30231GAG7 EXXON MOBIL CORPORATION 1.912%  Due 03/06/2020 98.70 419,479.25 1.35 564.31 1.94

425,000 64952WCP6 NEW YORK LIFE GLOBAL FDG 2%  Due 04/09/2020 98.33 417,881.25 1.35 4,061.11 2.03

425,000 822582BG6 SHELL INTERNATIONAL FIN 2.125%  Due 05/11/2020 98.52 418,693.00 1.35 3,512.15 2.16

420,000 053015AD5 AUTOMATIC DATA PROCESSNG 2.25%  Due 
09/15/2020

98.82 415,052.40 1.34 420.00 2.28

750,000 45905U7J7 INTL BK RECON & DEVELOP 1.625%  Due 10/05/2020 97.76 733,170.00 2.36 2,911.46 1.66

425,000 89114QBC1 TORONTO-DOMINION BANK 2.5%  Due 12/14/2020 98.64 419,198.75 1.35 3,157.99 2.53

425,000 084664BQ3 BERKSHIRE HATHAWAY FIN 4.25%  Due 01/15/2021 104.00 442,000.00 1.42 3,813.19 4.09

425,000 91159HHA1 US BANCORP 4.125%  Due 05/24/2021 103.34 439,186.50 1.41 6,184.64 3.99

425,000 63254AAR9 NATIONAL AUSTRALIA BK/NY 1.875%  Due 07/12/2021 95.96 407,834.25 1.31 1,748.70 1.95

425,000 191216BY5 COCA-COLA CO/THE 1.55%  Due 09/01/2021 95.81 407,188.25 1.31 548.96 1.62

425,000 717081DZ3 PFIZER INC 2.2%  Due 12/15/2021 98.37 418,072.50 1.35 2,753.06 2.24

100,000 459058DY6 INTL BK RECON & DEVELOP 1.625%  Due 02/10/2022 96.10 96,101.00 .31 230.21 1.69

Total Corporate Bonds 10,441,561.45 33.63 62,207.60 2.11

    Mortgage Bonds

47,217.66 3128HD2K4 FH 847078 3.332%  Due 04/01/2029 102.22 48,265.98 .16 270.23 3.26

142,496.60 36225CZ82 G2 80766 3.125%  Due 11/20/2033 103.32 147,231.33 .47 371.08 3.02

103,260.75 36225DAS3 G2 80916 2.625%  Due 05/20/2034 103.56 106,932.08 .34 225.88 2.53

Report as of: 03/29/2018

Dana Investment Advisors, Inc.
PORTFOLIO HOLDINGS

Portfolio: 2198m - Racine County

See Important Disclosure Information
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Shares/ PAR Identifier Description Price Market Value Pct.  Assets Income 
Accrued

Cur. 
Yield

129,081.48 36225DDY7 G2 81018 2.75%  Due 08/20/2034 103.87 134,082.10 .43 295.81 2.65

223,957.97 36225DKE3 G2 81192 3.125%  Due 10/20/2034 103.42 231,613.30 .75 583.22 3.02

254,448.36 36225DLD4 G2 81223 2.375%  Due 01/20/2035 103.72 263,915.36 .85 503.60 2.29

122,226.30 31407PJH2 FN 836464 3.269%  Due 10/01/2035 104.29 127,463.70 .41 332.96 3.13

174,347.01 31412V7B8 FN 936590 2.623%  Due 04/01/2037 103.22 179,961.33 .58 381.09 2.54

284,762.31 31385XG92 FN 555624 3.219%  Due 03/01/2038 105.29 299,835.35 .97 763.87 3.06

82,861.92 36225E2F8 G2 82573 2.75%  Due 07/20/2040 103.53 85,787.78 .28 189.89 2.66

358,249.56 31347AQP2 FH 840462 2.89%  Due 01/01/2042 104.09 372,915.94 1.20 1,749.95 2.78

179,779.11 3138EHYX4 FN AL1625 3.526%  Due 04/01/2042 103.80 186,603.53 .60 528.25 3.40

179,902.30 3138EH6J6 FN AL1772 3.473%  Due 04/01/2042 103.64 186,450.74 .60 520.67 3.35

164,935.92 36179MDD9 G2 MA0100 2.625%  Due 05/20/2042 102.96 169,821.32 .55 360.80 2.55

702,524.38 3140J7UU7 FN BM3294 2.967%  Due 06/01/2042 103.73 728,728.54 2.35 1,736.99 2.86

74,398.10 31300MXB4 FH 849674 3.437%  Due 11/01/2042 103.23 76,801.16 .25 428.34 3.33

308,463.73 31347AFT6 FH 840178 3.55%  Due 12/01/2042 103.50 319,256.87 1.03 1,877.64 3.43

132,111.50 31300MPF4 FH 849422 3.363%  Due 02/01/2043 103.01 136,081.45 .44 757.81 3.26

222,132.07 3138EQDW9 FN AL7316 3.504%  Due 02/01/2043 103.88 230,755.24 .74 648.63 3.37

209,443.62 3138EK2Y0 FN AL3490 2.268%  Due 05/01/2043 102.49 214,651.65 .69 395.85 2.21

255,405.48 31347AFZ2 FH 840184 3.408%  Due 06/01/2043 103.59 264,574.54 .85 1,466.42 3.29

182,355.56 31347AJ88 FH 840287 3.291%  Due 06/01/2043 103.44 188,624.94 .61 1,020.30 3.18

228,839.41 31347AJT2 FH 840274 3.468%  Due 07/01/2043 103.78 237,489.54 .76 1,341.13 3.34

225,979.55 3138XMRB8 FN AV9481 2.958%  Due 07/01/2043 103.13 233,060.85 .75 557.04 2.87

101,134.12 36179NJU3 G2 MA1175 2.75%  Due 07/20/2043 101.91 103,061.73 .33 231.77 2.70

197,429.99 3138ET2R6 FN AL8883 2.739%  Due 07/01/2044 102.84 203,038.98 .65 450.63 2.66

203,555.55 3138ERE71 FN AL9157 2.727%  Due 07/01/2044 102.85 209,365.03 .67 462.58 2.65

556,471.60 31347ATG9 FH 840551 2.456%  Due 03/01/2045 103.07 573,566.40 1.85 2,290.17 2.38

192,944.70 3138EQEH1 FN AL7335 3.283%  Due 04/01/2045 103.31 199,333.10 .64 527.86 3.18

658,543.55 3140J7PW9 FN BM3136 2.516%  Due 04/01/2045 101.65 669,409.51 2.16 1,380.75 2.48

Total Mortgage Bonds 7,128,679.37 22.96 22,651.21 2.86

    Small Business Administration Bonds

104,148.53 83164LDW8 SBA509117 3.825%  Due 08/25/2022 102.06 106,297.11 .34 669.81 3.75

244,901.57 83164KNU3 SBA508503 3.825%  Due 12/25/2024 102.80 251,768.85 .81 1,569.80 3.72

327,660.47 83164JER3 SBA507344 2.98%  Due 05/25/2030 101.17 331,482.30 1.07 1,632.04 2.95

260,443.29 83164JNC6 SBA507587 3%  Due 03/25/2031 101.04 263,157.89 .85 1,305.65 2.97

149,953.01 83164LEJ6 SBA509137 3.131%  Due 05/25/2033 101.04 151,516.27 .49 784.19 3.10

205,435.76 83164LG70 SBA509222 3.325%  Due 08/25/2037 103.04 211,684.29 .68 1,140.51 3.23

250,150.48 83164LMP3 SBA509366 3%  Due 05/25/2038 102.53 256,469.53 .83 1,252.64 2.93

Report as of: 03/29/2018

Dana Investment Advisors, Inc.
PORTFOLIO HOLDINGS

Portfolio: 2198m - Racine County

472,725.37 83164LSA0 103.21 487,886.14 1.57 2,377.75 2.91

533,104.58 83164LX63 102.40 545,880.43 1.76 2,453.16 2.69

694,505.97 83164MGV5 100.49 697,924.32 2.25 2,318.04 1.99

691,456.68 83164MF79

SBA509513 3%  Due 06/25/2039

SBA509701 2.75%  Due 07/25/2040

SBA510112 2%  Due 12/25/2042

SBA510090 2.5%  Due 01/25/2043 101.33 700,675.87 2.26 2,884.57 2.47

Total Small Business Administration Bonds 4,004,743.00 12.90 18,388.16 2.75

    Treasury Bonds

690,000 912828U40 99.34 685,471.88 2.21 2,293.68 1.01

690,000 912828NT3 100.68 694,689.84 2.24 2,201.52 2.61

690,000 912828RR3 98.44 679,218.75 2.19 5,184.53 2.03

690,000 912828M80

US TREASURY N/B 1%  Due 11/30/2018

US TREASURY N/B 2.625%  Due 08/15/2020

US TREASURY N/B 2%  Due 11/15/2021

US TREASURY N/B 2%  Due 11/30/2022 97.65 673,774.22 2.17 4,587.36 2.05

2,733,154.69 8.80 14,267.09 1.92Total Treasury Bonds

Total Bonds 30,301,597.27 97.60 137,682.09 2.21

30,960,535.60

86,307.93

137,682.09

Total Portfolio

Paydown Receivable

Interest Accrued

Total Portfolio with Accruals & Receivables 31,184,525.62

See Important Disclosure Information
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DANA INVESTMENT

A D V I S O R S D I S C L O S U R E

Dana Investment Advisors, Inc. is an independent federally registered investment adviser providing equity and fixed income investment management services
to a broad range of clients. All data is presented in U.S. Dollars. Portfolio Characteristics, Performance Report, Portfolio Holdings, and Sector Distributions reflect
applicable investment holdings as of market close on the date indicated. Returns presented are exclusive of investment management and custodial fees, and
net of transaction costs. Investment management fees would reduce the returns presented, for example: on a one-million dollar portfolio with an advisory fee of
.75% earning a 10% return, the total compounded advisory fee over a five year period would be $50,368. The resulting average annual return for the period
would therefore be 9.17%. All returns were calculated on a time weighted total return basis. Performance does include the accrual of income and the
reinvestment of dividends and interest received.

During various market cycles, the strategies discussed herein have demonstrated portfolio characteristics and returns that have been both more and less volatile
than that of the comparable index. Indices shown were selected because they demonstrated a broad range of characteristics, some of these characteristics being
deemed useful for limited comparison purposes only. Historical performance results for investment indices and/or categories have been provided for general
comparison purposes only, and generally do not reflect the deduction of transaction and/or custodial charges, the deduction of an investment management fee,
nor the impact of taxes, the incurrence of which would have the effect of decreasing historical performance results. It should not be assumed that your account
holdings do or will correspond directly to any comparative indices.

While data contained herein was gathered from sources deemed reliable, the accuracy of the data presented cannot be guaranteed. Please remember that past
performance may not be indicative of future results. Different types of investments involve varying degrees of risk, and there can be no assurance that the future
performance of any specific investment or investment strategy made reference to directly or indirectly in this report, will be profitable, equal any corresponding
indicated historical performance level(s), or will continue to be suitable for your portfolio. Due to various factors, including changing market conditions, the
content of this report may no longer be reflective of current opinions, positions, investments or account allocations. Moreover, you should not assume that any
discussion or information contained in this report serves as the receipt of, or as a substitute for, personalized investment advice from Dana Investment Advisors,
Inc.

Dana Investment Advisors is not a custodian. Clients should be receiving detailed statements from their custodian at least quarterly. While Dana Investment
Advisors regularly reconciles to custodian information, we encourage clients to review their custodian statement(s). The market prices shown on these pages
represent the last reported sale on the stated report date as to listed securities or the bid price in the case of over-the-counter quotations. Prices on bonds and
some other investments are based on round lot price quotations and are for evaluation purposes only and may not represent actual market values. Bonds sold
on an odd lot basis (less than $1 million) may have a dollar price lower than the round lot quote. Where no regular market exists, prices shown are estimates by
sources considered reliable by Dana Investment Advisors, Inc. While the prices are obtained from sources we consider reliable, we cannot guarantee them.

Please remember to contact Dana Investment Advisors, Inc. at (800) 765-0157, or P.O. Box 1067 Brookfield, WI 53008 with any questions or if there are any
changes in your personal financial situation or investment objectives for the purpose of reviewing, evaluating, and revising any previous recommendations or
investment services. Please also advise Dana if you would like to impose, add, or modify any reasonable restrictions to your account. A copy of Dana’s current
Form ADV Brochure detailing a complete list of Dana’s advisory services and fees continues to remain available for your review upon request.

Current List of Holdings: The market prices shown on these pages represent the last reported sale on the stated report date as to listed securities or the bid price
in the case of over-the-counter quotations. Prices on bonds and some other investments are based on round lot price quotations and are for evaluation
purposes only and may not represent actual market values. Bonds sold on an odd lot basis (less than $1 million) may have a dollar price lower than the round lot
quote. Where no regular market exists, prices shown are estimates by sources considered reliable by Dana Investment Advisors. While the prices are obtained
from sources we consider reliable, we cannot guarantee them. Dana Investment Advisors is not a custodian. Clients should be receiving detailed statements
from their custodian at least quarterly. While Dana Investment Advisors regularly reconciles to custodian information, we encourage clients to review their
custodian statement(s).
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20700 Swenson Drive
Suite 400
Waukesha, Wisconsin 53186

Mailing Address:
P.O. Box 1067
Brookfield, Wisconsin 53008-1067

800-765-0157

www.DanaInvestment.com




































































