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www.DanaInvestment.com
Inception Dates: 10/13/2011; ¹ Net of Fees; ² Calculation uses average market value multiplied by the cumulative difference in return of Racine County and LGIP
See Important Disclosure Information

 As of March 31, 2019 the yield to maturity of the Racine County combined portfolios was 

2.76%, compared to the Wisconsin LGIP yield to maturity of 2.47% - Racine County combined 

portfolios effective duration was 0.97

 Current Allocation as of March 31, 2019:

• 64% Dana Limited Volatility Bond Strategy 

• 36% Dana Intermediate Bond Strategy

 Estimated dollar return of the Racine County combined portfolios over Wisconsin LGIP since 

inception through 3/31/2019 = $ 609,844 ¹ ²

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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www.DanaInvestment.com

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 March 31, 2019

Yield to Maturity Coupon Maturity (yrs) Effective Duration

Portfolio 2.927 3.274 3.213 0.508

Index 2.420 2.250 1.008 0.979
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2198mb Racine County Intermediate Portfolio versus ICE BofAML 1-3 Year Govt/Corp AA+ Index as of March 31, 2019

Yield to Maturity Coupon Maturity (yrs) Effective Duration
Portfolio 2.466 2.181 1.869 1.774

Index 2.348 2.282 1.953 1.879
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P O R T F O L I O  S U M M A R Y

Account Activity 12/31/2018 to 3/29/2019

Portfolio Value on 12/31/2018 $31,659,493.56

Contributions/Withdrawals ($2,290.63)

Investment Income $210,310.56

Unrealized Gain/Loss $131,522.54

Realized Gain/Loss ($30,534.05)

Change in Accrued Income $7,641.43

Portfolio Value on 03/29/2019 $31,976,143.41

Management Fees ($14,372.31)

Total Gain after fees $304,568.17

Portfolio Allocation

Summary as of 3/29/2019 Market Value % Assets Income Yield

Short Term Investments 1,099,631 3.5 12,357 1.12
Treasury Bonds 2,775,606 8.7 62,963 2.28
Agency Bonds 5,132,313 16.1 71,900 1.41
Small Business Administration 
Bonds

5,804,535 18.1 228,307 3.96

Mortgage Bonds 9,910,101 31.0 325,931 3.30
Corporate Bonds 6,409,208 20.0 162,601 2.55
Supranationals 844,750 2.6 13,813 1.64

Total Portfolio 31,976,143 100.0 877,872 2.76

www.DanaInvestment.com
Inception Dates: 10/13/2011; ¹ Calculation uses average market value multiplied by the cumulative difference in return of Racine  County and LGIP. 
Annual Fee Schedule: $0-10 million 0.22%; $10-20 million 0.18%; Over $20 million 0.15%. See Important Disclosure Information

Unannualized 
Q1 2019

Last 
12 Months

Avg. Annual Since 
Inception

2198m - Racine County 2.76 0.97 2.39 0.84 1.41
2198ma - Racine County - Limited Volatility 2.93 0.86 2.01 0.87 n/a
2198mb - Racine County - Intermediate 2.47 1.16 3.05 0.90 n/a

ICE BofA ML 1 Year Treasury Note 2.42 0.81 2.42 0.65 n/a
ICE BofA ML US Gov/Corp 1-3 Year AA or Better 2.35 1.01 2.81 0.89 n/a
Wisconsin LGIP 2.47 0.63 2.18 0.57 0.57

$        257,820Average Annual $ Yield over LGIP ¹
Cumulative $ Return over LGIP ¹ $        609,844

Yield to 
Maturity

Data Through March 31, 2019
Racine County Total Returns are Net of Fees and Annualized 
(unless otherwise noted)

Total Return
Avg. Annual Yield 

Since Inception
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Source:  Dana Investment Advisors, Bloomberg Finance L.P.

Generally, corporate bonds were best performers due to corporate
spreads reversing the previous widening that occurred during 2018.
Longer maturity corporate bonds, especially lower rated investment
grade credit, were the best performers during the quarter. U.S.
government bonds, including Treasuries and Agencies, albeit positive,
were worst performers as their yields declined during the last few
trading days of the quarter. Dana portfolios continue to be
strategically positioned with a higher allocation in corporate bonds
and an overall lower duration, a combination that has benefited over
last several market cycles.

Q1 2019 Observations

 The yields curve beyond the 2-yr point experienced a dramatic 
downward shift by 19 to 44 basis points

 T-bills 1, 3, 6, and 12-months were mostly declined at -0.1, +2.6, 
-5.3  and -21 basis points respectively

 2-year, 3-year Treasuries declined 23 and 25 basis points 
respectively

 10-year, 30-year bonds declined 28, and 20 basis points 
respectively

 The 10 Year U.S. Treasury Note traded in a yield range of 2.39% 
to 2.78%, ending the quarter at the lowest end of the range

We continue to suggest that investors manage their average
duration within a certain range utilizing higher credit quality as a
means to mitigate the impact of various interest rates scenarios
ahead. Investors need to maintain a well-diversified core fixed
income portfolio in an active manner to continue compounding
interest income no matter what path interest rates may follow. Even
in a rising-rate environment, fixed income investments provide
important benefits, including income, diversification, lower
volatility and the predictability of an income stream.

F I X E D  I N C O M E  M A R K E T  Q 1  2 0 1 9

Bloomberg Barclays U.S. Bond Indices
Returns Through March 31, 2019
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Graph and Data Source: Dana Investment Advisors, Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management. Market expectations are the federal funds rates priced into the fed futures market as of the date of the December 2018 FOMC meeting and 
are through November 2021. *Long-run projections are the rates of growth, unemployment and inflation to which a policymaker expects the economy to converge over the next five to six years in absence of further shocks and under appropriate monetary 
policy. Guide to the Markets – U.S. Data are as of December 31, 2018. https://am.jpmorgan.com/us/en/asset-management/gim/adv/insights/guide-to-the-markets (accessed 02/21/2019)

F E D  F U N D S  A N D  I N T E R E S T  R A T E S
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T R E A S U R Y  2  Y E A R  - 1 0  Y E A R  S P R E A D S

Source:  Dana Investment Advisors, Bloomberg Finance L.P.

 The 2-10yr spread continues to trade within a small range for the last four months
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FactSet chart update was run on 04/17/2019.

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

 3.8% 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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P C E  – H E A D L I N E  A N D  C O R E

Personal Consumption Expenditures (PCE), or the PCE price index, is a statistic compiled and released quarterly by the U.S. Bureau of Economic Analysis (BEA)|http://bea.gov/ that synthesizes a host of data, chief among them the U.S. Producer and Consumer Price indices. The PCE price index measures the 
price fluctuations and related consumer behavior for all domestic consumption of durable and non-durable goods and services targeted toward individuals and households. The PCE "core index", however, excludes the more volatile components of food and energy. Personal consumption is divided into two 
key categories: goods and services. The category of "goods" is further broken down into "durable" goods, which are big-ticket items (refrigerators, television sets, cars, mobile phones, etc.) that will last more than three years, and "non-durable" goods that are more transitory (e.g., cosmetics, fuel, clothing, 
etc.). 
PCE not only measures underlying inflationary pressures, it also reflects whether the consumer is doing his or her part to propel economic growth. Because three-fourths of Gross Domestic Product (GDP) is consumer spending, the PCE report is a useful tool for investors to analyze the overall 
state and direction of the economy. Definition Source: https://www.merriam-webster.com/dictionary/pce. FactSet chart update was run on 04/17/2019.
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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 back to the post-recession levels
 Q4 2018 was 2.2% driven by personal consumption

and private domestic investment.

 2019 full year consensus estimate is 2.4% with a 2020
annual consensus estimate of 1.9%.

Discussions in the market
 Fed pauses on interest rate increases, yields moved

lower, and yield curve inverts, possible cut in interest
rates next?

 Trade discussions with China continue with March
deadline extended.

 Growth has moderated, market looking for trade
resolution to help improve global growth picture.

Global growth divergence
 The U.S. shows moderate growth however the U.S.

consumer still in good shape.

 Global growth has slowed especially in Europe and
China, but China may have turned the corner.

 Monetary policy around the globe still predominately
accommodative.

1st Quarter 2019 Summary
 U.S. equities rebounded strongly even as earnings

estimates trended lower.

 Fed reversed course and shifted to neutral which
helped the rebound.

 Geopolitical concerns especially in Europe with Brexit
and French protest.

 Large IPO’s returning to the market.

Source:OECD (2019), Real GDP f orecast  ( indicat or). doi: 10.1787/ 1f 84150b-en (Accessed on 31 March 2019)
 Not es: China is People's Republic of  China; Organisat ion f or Economic Co-operat ion and Development  (OECD) includes 36 count ies.

World GDP Growth Forecasts:  Improving Growth Expected
Real GDP forecast, Total, Annual growth rate (%), 2015 – 2020
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Definition of Real GDP forecast : Real gross domestic product (GDP) is GDP given in constant prices and refers to the volume level of GDP. Constant price estimates of GDP are obtained by expressing values of all goods and services produced in a given year,
expressed in terms of a base period. Forecast is based on an assessment of the economic climate in individual countries and the world economy, using a combination of model-based analyses and expert judgement. This indicator is measured in growth rates 
compared to previous year. Source: Dana Investment Advisors, FactSet Research Systems.. FactSet chart update was run on 04/17/2019.
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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 846,372.42 2.66 .00 1.46

Total Short Term Investments 846,372.42 2.66 .00 1.46

Bonds

    Agency Bonds

800,000 313586RC5 FANNIE MAE 0%  Due 10/09/2019 98.72 789,780.00 2.48 .00 .00

750,000 3133EHWP4 FEDERAL FARM CREDIT BANK 1.54%  Due 03/05/2020 99.23 744,240.00 2.34 834.17 1.55

750,000 3134GBVN9 FREDDIE MAC 1.65%  Due 07/10/2020 98.96 742,215.00 2.33 2,784.38 1.67

750,000 3134GBKC5 FREDDIE MAC 1.65%  Due 07/27/2020 99.00 742,522.50 2.33 2,200.00 1.67

425,000 3130ACK52 FEDERAL HOME LOAN BANK 1.7%  Due 10/05/2020 98.93 420,461.00 1.32 3,532.22 1.72

250,000 3130ADC26 FEDERAL HOME LOAN BANK 2.2%  Due 01/29/2021 99.37 248,425.00 .78 947.22 2.21

750,000 3134GBYQ9 FREDDIE MAC 2%  Due 04/27/2021 99.18 743,812.50 2.34 6,416.67 2.02

700,000 3130A8QS5 FEDERAL HOME LOAN BANK 1.125%  Due 07/14/2021 97.49 682,458.00 2.14 1,684.38 1.15

Total Agency Bonds 5,113,914.00 16.07 18,399.04 1.41

    Corporate Bonds

425,000 94988J5D5 WELLS FARGO BANK NA 1.75%  Due 05/24/2019 99.88 424,477.25 1.33 2,623.78 1.75

425,000 20271RAH3 COMMONWEALTH BK AUSTR NY 2.3%  Due 09/06/2019 99.83 424,277.50 1.33 678.82 2.30

420,000 68389XAX3 ORACLE CORP 2.25%  Due 10/08/2019 99.71 418,786.20 1.32 4,541.25 2.26

425,000 961214BK8 WESTPAC BANKING CORP 4.875%  Due 11/19/2019 101.38 430,877.75 1.35 7,596.87 4.81

425,000 30231GAG7 EXXON MOBIL CORPORATION 1.912%  Due 03/06/2020 99.41 422,496.75 1.33 564.31 1.92

425,000 64952WCP6 NEW YORK LIFE GLOBAL FDG 2%  Due 04/09/2020 99.39 422,407.50 1.33 4,061.11 2.01

425,000 822582BG6 SHELL INTERNATIONAL FIN 2.125%  Due 05/11/2020 99.54 423,062.00 1.33 3,512.15 2.13

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

99.49 417,858.00 1.31 420.00 2.26

425,000 89114QBC1 TORONTO-DOMINION BANK 2.5%  Due 12/14/2020 99.86 424,396.50 1.33 3,157.99 2.50

425,000 084664BQ3 BERKSHIRE HATHAWAY FIN 4.25%  Due 01/15/2021 103.28 438,957.00 1.38 3,813.19 4.11

425,000 91159HHA1 US BANCORP 4.125%  Due 05/24/2021 103.23 438,714.75 1.38 6,184.64 4.00

425,000 63254AAR9 NATIONAL AUSTRALIA BK/NY 1.875%  Due 07/12/2021 98.00 416,517.00 1.31 1,748.70 1.91

425,000 191216BY5 COCA-COLA CO/THE 1.55%  Due 09/01/2021 97.80 415,658.50 1.31 548.96 1.58

425,000 717081DZ3 PFIZER INC 2.2%  Due 12/15/2021 99.30 422,020.75 1.33 2,753.06 2.22

425,000 931142DU4 WALMART INC 2.35%  Due 12/15/2022 99.66 423,555.00 1.33 2,940.76 2.36

Total Corporate Bonds 6,364,062.45 20.00 45,145.59 2.55

    Mortgage Bonds

19,661.94 3128HD2K4 FH 847078 4.415%  Due 04/01/2029 101.07 19,873.25 .06 146.53 4.37

116,415.05 36225CZ82 G2 80766 4.125%  Due 11/20/2033 104.22 121,326.60 .38 400.18 3.96

82,981.12 36225DAS3 G2 80916 3.625%  Due 05/20/2034 102.64 85,167.84 .27 250.67 3.53

101,972.41 36225DDY7 G2 81018 3.75%  Due 08/20/2034 102.54 104,559.25 .33 318.66 3.66

166,740.07 36225DKE3 G2 81192 4.125%  Due 10/20/2034 102.56 171,010.28 .54 573.17 4.02

204,195.01 36225DLD4 G2 81223 3.375%  Due 01/20/2035 103.28 210,882.39 .66 574.30 3.27

91,036.58 31407PJH2 FN 836464 4.302%  Due 10/01/2035 103.72 94,419.49 .30 334.03 4.15

75,668.88 31412V7B8 FN 936590 3.615%  Due 04/01/2037 100.88 76,337.04 .24 227.95 3.58

227,263.53 31385XG92 FN 555624 4.341%  Due 03/01/2038 104.45 237,376.76 .75 822.88 4.16

62,388.58 36225E2F8 G2 82573 3.75%  Due 07/20/2040 102.98 64,248.26 .20 194.96 3.64

177,634.31 31347AQP2 FH 840462 4.58%  Due 01/01/2042 104.14 184,988.72 .58 1,362.69 4.40

120,884.18 3138EHYX4 FN AL1625 4.185%  Due 04/01/2042 103.99 125,707.45 .40 421.58 4.02

122,903.18 3138EH6J6 FN AL1772 4.375%  Due 04/01/2042 103.95 127,752.57 .40 448.08 4.21

120,812.05 36179MDD9 G2 MA0100 3.625%  Due 05/20/2042 103.11 124,567.49 .39 364.95 3.52

384,843.82 3140J7UU7 FN BM3294 4.27%  Due 06/01/2042 103.82 399,533.31 1.26 1,369.40 4.11

40,044.68 31300MXB4 FH 849674 4.47%  Due 11/01/2042 103.69 41,522.89 .13 303.73 4.31

218,478.98 31347AFT6 FH 840178 4.698%  Due 12/01/2042 102.84 224,690.33 .71 1,727.44 4.57

79,749.32 31300MPF4 FH 849422 4.468%  Due 02/01/2043 103.86 82,826.13 .26 599.15 4.30

154,063.01 3138EQDW9 FN AL7316 4.695%  Due 02/01/2043 103.65 159,680.31 .50 602.77 4.53

Report as of: 03/29/2019

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

107,287.87 3138EK2Y0 FN AL3490 4.102%  Due 05/01/2043 103.40 110,930.83 .35 366.75 3.97

144,078.90 31347AFZ2 FH 840184 4.589%  Due 06/01/2043 102.70 147,971.91 .47 1,108.14 4.47

102,782.26 31347AJ88 FH 840287 4.54%  Due 06/01/2043 103.85 106,741.43 .34 781.76 4.37

151,308.31 31347AJT2 FH 840274 4.586%  Due 07/01/2043 104.67 158,376.68 .50 1,176.16 4.38

151,543.92 3138XMRB8 FN AV9481 3.987%  Due 07/01/2043 101.86 154,368.70 .49 503.50 3.91

70,718.27 36179NJU3 G2 MA1175 3.75%  Due 07/20/2043 103.11 72,915.06 .23 220.99 3.64

677,448.86 3140FCAP3 FN BD4513 2.382%  Due 03/01/2044 101.42 687,095.73 2.16 1,344.74 2.35

358,384.59 3140J8D83 FN BM3726 4.416%  Due 05/01/2044 103.79 371,956.61 1.17 1,318.86 4.25

107,118.56 3138ET2R6 FN AL8883 4.155%  Due 07/01/2044 103.24 110,588.02 .35 370.90 4.02

112,483.99 3138ERE71 FN AL9157 4.173%  Due 07/01/2044 103.78 116,736.45 .37 391.16 4.02

691,588.13 31347AR71 FH 840510 2.484%  Due 12/01/2044 102.28 707,366.02 2.22 2,913.15 2.43

245,917.17 31347ATG9 FH 840551 4.244%  Due 03/01/2045 103.27 253,956.69 .80 1,779.25 4.11

636,244.26 31347A2T0 FH 840786 2.868%  Due 03/01/2045 102.28 650,769.72 2.05 3,127.78 2.80

149,667.99 3138EQEH1 FN AL7335 4.268%  Due 04/01/2045 102.98 154,126.60 .48 532.32 4.14

363,865.26 3140J7PW9 FN BM3136 4.358%  Due 04/01/2045 102.60 373,318.48 1.17 1,321.44 4.25

584,835.92 31347A4F8 FH 840822 2.872%  Due 07/01/2045 102.62 600,176.17 1.89 2,791.67 2.80

722,179.44 3140J8HL0 FN BM3834 2.491%  Due 08/01/2045 102.11 737,381.32 2.32 1,499.12 2.44

904,237.35 31347A5Z3 FH 840864 2.602%  Due 11/01/2046 101.39 916,779.12 2.88 3,941.69 2.57

769,328.16 31288QA83 FH 840931 2.564%  Due 11/01/2046 101.68 782,223.64 2.46 3,318.96 2.52

Total Mortgage Bonds 9,870,249.54 31.02 39,851.46 3.30

    Small Business Administration Bonds

70,200.07 83164LDW8 SBA509117 4.825%  Due 08/25/2022 101.31 71,118.29 .22 571.02 4.76

109,461.30 83164KNU3 SBA508503 4.825%  Due 12/25/2024 101.93 111,577.62 .35 1,027.11 4.73

832,853.25 83164MFL8 SBA510071 4.875%  Due 12/25/2027 104.45 869,879.41 2.73 6,793.03 4.67

305,509.70 83164JER3 SBA507344 3.98%  Due 05/25/2030 100.74 307,771.69 .97 2,032.60 3.95

210,878.64 83164JNC6 SBA507587 4%  Due 03/25/2031 101.09 213,181.65 .67 1,409.69 3.96

142,369.61 83164LEJ6 SBA509137 4.131%  Due 05/25/2033 100.24 142,711.16 .45 982.35 4.12

981,512.71 83164MMX4 SBA510274 4.25%  Due 03/25/2037 103.55 1,016,329.91 3.19 6,963.16 4.10

155,791.49 83164LG70 SBA509222 4.325%  Due 08/25/2037 101.78 158,565.04 .50 1,124.67 4.25

233,485.73 83164LMP3 SBA509366 4%  Due 05/25/2038 101.49 236,965.60 .74 1,558.83 3.94

265,744.22 83164LSA0 SBA509513 4%  Due 06/25/2039 101.52 269,792.57 .85 1,774.01 3.94

284,700.24 83164LX63 SBA509701 3.75%  Due 07/25/2040 101.11 287,860.98 .90 1,781.66 3.71

673,983.62 83164MGV5 SBA510112 3%  Due 12/25/2042 99.97 673,774.01 2.12 3,373.99 3.00

619,381.71 83164MF79 SBA510090 3.5%  Due 01/25/2043 100.74 623,959.56 1.96 3,617.12 3.47

742,722.38 83164MNC9 SBA510287 4.25%  Due 10/25/2043 105.39 782,772.19 2.46 5,266.03 4.03

Total Small Business Administration Bonds 5,766,259.68 18.12 38,275.27 3.96

Report as of: 03/29/2019

Dana Investment Advisors, Inc.
PORTFOLIO HOLDINGS

Portfolio: 2198m - Racine County

    Supranationals

750,000 45905U7J7 99.13 743,445.00 2.34 2,911.46 1.64

100,000 459058DY6

INTL BK RECON & DEVELOP 1.625%  Due 10/05/2020

INTL BK RECON & DEVELOP 1.625%  Due 02/10/2022 98.16 98,163.00 .31 230.21 1.66

Total Supranationals 841,608.00 2.65 3,141.67 1.64

    Treasury Bonds

690,000 912828NT3 100.38 692,614.41 2.18 2,201.52 2.62

690,000 912828RR3 99.46 686,280.21 2.16 5,184.53 2.01

690,000 912828M80 99.23 684,717.36 2.15 4,587.36 2.02

690,000 912828VS6

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

US TREASURY N/B 2.5%  Due 08/15/2023 101.15 697,923.96 2.19 2,096.69 2.47

2,761,535.94 8.68 14,070.10 2.28Total Treasury Bonds

Total Bonds 30,717,629.61 96.54 158,883.13 2.82

31,564,002.03

253,258.25

158,883.13

Total Portfolio

Paydown Receivable

Interest Accrued

Total Portfolio with Accruals & Receivables 31,976,143.41

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


























































































































