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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; ‡ For callable bonds, the expected yield to call (YTW) is used; †Gross of fees.;  Net of fees.
Annual Fee Schedule: $0-10 million 0.22%; $10-20 million 0.18%; Over $20 million 0.15%. See Important Disclosure Information

 As of June 30, 2020 the yield to maturity of the Racine County combined portfolio’s was 

0.68%‡† and the combined portfolio’s effective duration was 1.06.

 Current Allocation as of June 30, 2020:

• 63% Dana Limited Volatility Bond Strategy 

• 37% Dana Intermediate Bond Strategy

 Estimated average annual dollar return of the Racine County combined portfolios over 

Wisconsin LGIP since inception through 06/30/2020 = $ 1,167,584 ¹ 

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

‡ For callable bonds, the expected yield to  call (YTW) is used; †Gross of fees.

2198ma Racine County Limited Volatility Portfolio versus ICE BofAML 1 Year Treasury Index as of June 30, 2020 †

Yield to Maturity‡ Coupon Maturity (yrs) Effective Duration
Portfolio 0.864 2.224 3.724 0.582
Index 0.170 1.625 1.000 0.995
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‡ For callable bonds, the expected yield to  call (YTW) is used; †Gross of fees.

2198mb Racine County Intermediate Portfolio versus ICE BofAML 1-3 Year Govt/Corp AA+ Index as of June 30, 2020 †

Yield to Maturity‡ Coupon Maturity (yrs) Effective Duration
Portfolio 0.368 2.268 1.967 1.877
Index 0.200 1.851 1.937 1.887
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www.DanaInvestment.com

P O R T F O L I O  S U M M A R Y

Inception Dates: 10/13/2011. Annual Fee Schedule: $0-10 million 0.22%; $10-20 million 0.18%; Over $20 million 0.15%. 
See Important Disclosure Information

Account Activity 12/31/2019 to 6/30/2020

Portfolio Value on 12/31/2019 $32,678,782.98

Contributions/Withdrawals ($4,828.13)

Investment Income $395,662.61

Unrealized Gain/Loss $270,156.16

Realized Gain/Loss ($26,455.15)

Change in Accrued Income ($14,666.39)

Portfolio Value on 06/30/2020 $33,298,652.08

Total Gain after fees $595,084.31

Portfolio Allocation

Summary as of 6/30/2020 Market Value % Assets Income

Short Term Investments 1,441,266 4.3 16,514
Treasury Bonds 2,877,197 8.6 62,963
Agency Bonds 7,175,090 21.5 98,040
Small Business Administration 
Bonds

4,673,498 14.1 82,250

Mortgage Bonds 10,182,827 30.6 302,087
Corporate Bonds 6,088,678 18.2 162,388
Supranationals 860,097 2.6 16,625

Total Portfolio 33,298,652 100.0 740,866

Unannualized 
Q2 2020

Unannualized 
YTD 2020

Last 
12 Months

Avg. Annual Since 
Inception

2198m - Racine County 0.68 1.01 1.83 2.97 1.17 1.49
2198ma - Racine County - Limited Volatility 0.86 0.77 1.13 2.22 1.09 n/a
2198mb - Racine County - Intermediate 0.37 1.41 3.05 4.27 1.40 n/a

ICE BofA ML 1 Year Treasury Note 0.17 -0.03 1.69 2.86 0.99 n/a
ICE BofA ML US Gov/Corp 1-3 Year AA or Better 0.20 0.29 2.92 4.09 1.40 n/a
Wisconsin LGIP 0.14 0.07 0.43 1.45 0.73 0.72

$ 1,167,584 ¹ -Racine County $ over LGIP (Cumulative Return)  ¹
Racine County $ over LGIP (Average Annual Yield)  ² - $ 2,069,667 ²

Yield to 
Maturity‡ †

Data Through June 30, 2020
Racine County Total Returns are Net of Fees and Annualized
 (unless otherwise noted)

Total Return
Avg. Annual Yield 
Since Inception

¹ Calculation uses average market value multiplied by the cumulative difference in return of Racine County and LGIP; ² Calculation uses average market value multiplied by the average annual difference in yield of 
Racine County and LGIP.; ‡ For callable bonds, the expected yield to call (YTW) is used; †Gross of fees.

Racine County Aggregate Portfolio Ending Market Values
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www.DanaInvestment.com
See Important Disclosure Information

 The overall duration is same as that of the benchmark

 The Racine County Intermediate portfolio has a higher yield and coupon than the benchmark

 Corporate sector overweight was a huge contributor to the overall performance during the quarter

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 4.3% - CASH 4.3% - CASH 4.3% -

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

0.00 - 0.99 23.5% - 0.00 - 0.99 23.5% 3.2% 0.00 - 0.99 5.7% 9.8%

1.00 - 1.99 23.2% 54.4% 1.00 - 1.99 23.2% 55.8% 1.00 - 1.99 17.3% 50.4%

2.00 - 2.99 20.7% 45.6% 2.00 - 2.99 20.7% 41.0% 2.00 - 2.99 49.5% 36.6%

3.00 - 3.99 18.4% - 3.00 - 3.99 24.6% - 3.00 - 3.99 13.2% 1.1%

4.00 - 4.99 10.0% - 4.00 - 4.99 3.7% - 4.00 - 4.99 10.0% 0.1%

5.00 - 6.99 0.0% - 5.00 - 5.99 - - 5.00 - 5.99 - 0.1%

7.00 - 9.99 - - 6.00 - 6.99 - - 6.00 - 6.99 - -

10.00 - 14.99 - - 7.00 - 7.99 - - 7.00 - 7.99 - 0.9%

15.00 - 19.99 - - 8.00 - 8.99 - - 8.00 - 8.99 - 1.0%

20.00 - 24.99 - - 9.00 - 9.99 - - 9.00 - 9.99 - 0.0%

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

2198mb Racine County Intermediate Portfolio versus ICE BofAML 1-3 Year Govt/Corp AA+ Index as of June 30, 2020 †

Maturity (Years) Effective Duration Coupon
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W H E N  W I L L  I T  E N D …

“WFH” Work-from-home. “Robinhood” Robinhood Financial LLC is an online investment platform. “omnichannel” retail or commerce integrates phone/online/brick & mortar shopping. “fantasy football” is an online game where people create online teams using 
real-life players – for now, may be the only football played.
Source: Dana Investment Advisors, Inc.

The Novel Coronavirus (COVID-19)

 15 days to slow the spread became multiple months

 WFH is part of life

 Reopening in the south causing issues

 Months in and data and reporting is still not up to the task

The economic rebound

 Data is showing a rebound of a V nature

 But impact of stimulus and unemployment may fade

 Low interest rates seem here to stay

 Earnings and revenue in 2021 more focus than FY1

What permanent changes will emerge?

 Massive destruction in food service, hospitality

 Supply chain management, diversification

 Work remote, flex office

 More omnichannel and digital engagement of everything

 Robinhood and fantasy football

The end of the tunnel
 Treatment protocols have evolved

 Vaccine candidates in abundance

 Death rates declining

 Is virus weakening?

 Transmission elements not fully understood or communicated

 Second wave and fear mongering

Oh yeah, there is an election

 Media noise picking up

 Will not be typical campaign season

 Outcomes not priced in yet, i.e. tax hikes on corporations

Lessons learned

 2009 was relevant after all and investors were ready

 But growth still dominates

 The Fed employed all the tools from 2008 successfully

 Credit markets remain functional

8
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Source: Dana Investment Advisors and FactSet Research Systems. FactSet graph updated 07/24/2020.
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Source: Dana Investment Advisors, Bloomberg Finance L.P., FactSet Research Systems. FactSet graph updated 07/06/2020.

Corporate bond sector experienced one of its best quarterly
performances after Federal Reserve announced its intention
to purchase not only investment grade corporate bonds, but
also high yield to restore investor confidence during the
pandemic. Government sector posted mildly positive
returns.

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 a potential further
economic slowdown or spread widening. 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. 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 2  2 0 2 0

Bloomberg Barclays U.S. Bond Indices
Returns Through June 30, 2020
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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: 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 following date of the December 2019 FOMC meeting and are through December 
2022. *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. 

Source: J.P. Morgan Asset Management Guide to the Markets – U.S. Data are as of June 30, 2020 (p. 32). Past performance is not indicative of future returns.
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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 602,809.58 2.87 .00 .01

Total Short Term Investments 602,809.58 2.87 .00 .01

Bonds

    Agency Bonds

750,000 3134GBVN9 FREDDIE MAC 1.65%  Due 07/10/2020 100.05 750,360.00 3.57 5,843.75 1.65

800,000 3134GVGQ5 FREDDIE MAC 0.23%  Due 12/10/2021 100.00 800,000.00 3.80 102.22 .23

1,000,000 3133EKVP8 FEDERAL FARM CREDIT BANK 2.11%  Due 07/22/2022 100.31 1,003,110.00 4.77 9,260.56 2.10

1,000,000 3130AHUA9 FEDERAL HOME LOAN BANK 1.85%  Due 07/06/2023 100.13 1,001,340.00 4.76 8,941.67 1.85

1,000,000 3133ELE59 FEDERAL FARM CREDIT BANK 0.67%  Due 06/03/2024 99.95 999,510.00 4.75 502.50 .67

Total Agency Bonds 4,554,320.00 21.66 24,650.70 1.33

    Mortgage Bonds

10,644.36 3128HD2K4 FH 847078 3.786%  Due 04/01/2029 101.05 10,756.32 .05 70.52 3.75

87,198.71 36225CZ82 G2 80766 3.125%  Due 11/20/2033 102.73 89,577.66 .43 219.51 3.04

65,238.27 36225DAS3 G2 80916 3.875%  Due 05/20/2034 104.57 68,221.62 .32 203.64 3.71

79,905.98 36225DDY7 G2 81018 3.25%  Due 08/20/2034 104.92 83,834.16 .40 209.20 3.10

117,467.04 36225DKE3 G2 81192 3.125%  Due 10/20/2034 102.10 119,929.26 .57 295.71 3.06

132,139.25 36225DLD4 G2 81223 3%  Due 01/20/2035 104.68 138,320.45 .66 319.34 2.87

63,140.51 31407PJH2 FN 836464 3.689%  Due 10/01/2035 104.39 65,910.42 .31 179.85 3.53

52,749.51 31412V7B8 FN 936590 2.569%  Due 04/01/2037 101.66 53,626.69 .26 109.16 2.53

183,471.01 31385XG92 FN 555624 3.676%  Due 03/01/2038 102.32 187,734.14 .89 499.70 3.59

41,708.12 36225E2F8 G2 82573 3.25%  Due 07/20/2040 104.45 43,563.55 .21 109.19 3.11

100,137.62 31347AQP2 FH 840462 4.278%  Due 01/01/2042 104.29 104,430.72 .50 708.02 4.10

58,324.71 3138EHYX4 FN AL1625 3.801%  Due 04/01/2042 104.66 61,039.84 .29 178.59 3.63

88,303.14 3138EH6J6 FN AL1772 3.718%  Due 04/01/2042 104.73 92,482.52 .44 264.47 3.55

65,918.99 36179MDD9 G2 MA0100 3.875%  Due 05/20/2042 103.87 68,468.73 .33 205.77 3.73

182,279.99 3140J7UU7 FN BM3294 3.892%  Due 06/01/2042 104.62 190,696.22 .91 571.49 3.72

26,416.50 31300MXB4 FH 849674 3.689%  Due 11/01/2042 104.13 27,506.31 .13 164.77 3.54

142,092.24 31347AFT6 FH 840178 3.898%  Due 12/01/2042 103.86 147,577.57 .70 913.27 3.75

42,710.07 31300MPF4 FH 849422 3.888%  Due 02/01/2043 104.35 44,566.25 .21 281.25 3.73

91,007.88 3138EQDW9 FN AL7316 3.746%  Due 02/01/2043 104.63 95,223.82 .45 274.63 3.58

63,914.73 3138EK2Y0 FN AL3490 3.391%  Due 05/01/2043 103.79 66,337.55 .32 174.59 3.27

81,402.08 31347AFZ2 FH 840184 3.95%  Due 06/01/2043 104.59 85,137.62 .40 547.24 3.78

58,250.59 31347AJ88 FH 840287 3.946%  Due 06/01/2043 104.61 60,937.69 .29 388.86 3.77

95,964.60 31347AJT2 FH 840274 3.921%  Due 07/01/2043 104.62 100,402.00 .48 632.77 3.75

96,015.20 3138XMRB8 FN AV9481 3.305%  Due 07/01/2043 102.24 98,166.90 .47 255.63 3.23

44,644.38 36179NJU3 G2 MA1175 3.25%  Due 07/20/2043 103.80 46,340.46 .22 116.88 3.13

365,060.27 3140FCAP3 FN BD4513 2.751%  Due 03/01/2044 104.25 380,571.31 1.81 809.00 2.64

173,612.98 3140J8D83 FN BM3726 3.876%  Due 05/01/2044 104.64 181,665.15 .86 542.08 3.70

51,141.91 3138ET2R6 FN AL8883 3.804%  Due 07/01/2044 103.62 52,993.80 .25 156.72 3.67

55,635.46 3138ERE71 FN AL9157 3.773%  Due 07/01/2044 103.96 57,836.23 .28 169.10 3.63

288,005.94 31347AR71 FH 840510 3.786%  Due 12/01/2044 103.69 298,644.59 1.42 1,847.23 3.65

133,375.37 31347ATG9 FH 840551 3.756%  Due 03/01/2045 104.12 138,870.83 .66 831.33 3.61

230,385.63 31347A2T0 FH 840786 3.375%  Due 03/01/2045 104.08 239,781.91 1.14 1,389.98 3.24

41,541.86 3138EQEH1 FN AL7335 4.045%  Due 04/01/2045 102.35 42,519.22 .20 135.36 3.95

107,059.45 3140J7PW9 FN BM3136 3.617%  Due 04/01/2045 103.42 110,717.45 .53 311.94 3.50

216,841.82 31347A4F8 FH 840822 3.925%  Due 07/01/2045 103.69 224,849.79 1.07 1,469.20 3.79

392,052.60 3140J8HL0 FN BM3834 3.105%  Due 08/01/2045 104.23 408,630.15 1.94 980.62 2.98

475,485.32 31347A5Z3 FH 840864 2.994%  Due 11/01/2046 104.26 495,745.75 2.36 2,439.73 2.87

384,139.58 31288QA83 FH 840931 3.067%  Due 11/01/2046 103.66 398,189.48 1.89 2,017.79 2.96

418,345.97 31288QBM1 FH 840944 2.644%  Due 11/01/2046 103.06 431,159.49 2.05 1,923.80 2.57

433,171.83 31288QCN8 FH 840977 2.306%  Due 02/01/2047 102.93 445,868.96 2.12 1,702.40 2.24

Report as of: 06/30/2020

Dana Investment Advisors, Inc.
PORTFOLIO HOLDINGS

Portfolio: 2198ma - Racine County - Limited Volatility

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

Cur. 
Yield

927,004.11 31288QE22 FH 841053 3.154%  Due 02/01/2047 104.23 966,188.57 4.59 4,881.42 3.03

565,179.14 3140JAMT2 FN BM5769 2.759%  Due 04/01/2047 103.61 585,587.75 2.78 1,256.13 2.66

880,196.39 3140JA3Y2 FN BM6214 2.719%  Due 04/01/2047 103.14 907,856.56 4.32 1,927.90 2.64

900,053.32 3140JBB39 FN BM6357 2.658%  Due 12/01/2047 104.00 936,046.45 4.45 1,927.16 2.56

670,918.51 3622AAGQ1 G2 784807 2.509%  Due 08/20/2049 103.19 692,345.63 3.29 1,356.02 2.43

Total Mortgage Bonds 10,146,857.54 48.25 35,968.96 2.98

    Small Business Administration Bonds

33,948.46 83164LDW8 SBA 509117 2.575%  Due 08/25/2022 99.92 33,922.66 .16 146.10 2.58

65,932.20 83164KNU3 SBA 508503 2.575%  Due 12/25/2024 100.78 66,448.71 .32 280.76 2.55

668,926.69 83164MFL8 SBA 510071 2.625%  Due 12/25/2027 103.07 689,472.10 3.28 2,892.66 2.55

276,545.72 83164JER3 SBA 507344 1.73%  Due 05/25/2030 100.21 277,128.13 1.32 787.18 1.73

158,287.74 83164JNC6 SBA 507587 1.75%  Due 03/25/2031 100.24 158,663.19 .75 455.62 1.75

81,071.88 83164LEJ6 SBA 509137 1.881%  Due 05/25/2033 99.23 80,451.52 .38 250.65 1.90

821,466.93 83164MMX4 SBA 510274 2%  Due 03/25/2037 102.47 841,794.95 4.00 2,698.35 1.95

130,098.06 83164LG70 SBA 509222 2.075%  Due 08/25/2037 101.08 131,501.30 .63 443.34 2.05

148,828.76 83164LMP3 SBA 509366 1.75%  Due 05/25/2038 100.65 149,792.42 .71 427.71 1.74

207,295.93 83164LSA0 SBA 509513 1.75%  Due 06/25/2039 100.40 208,129.46 .99 605.49 1.74

206,582.34 83164LX63 SBA 509701 1.5%  Due 07/25/2040 100.12 206,823.22 .98 508.77 1.50

603,107.23 83164MGV5 SBA 510112 0.75%  Due 12/25/2042 99.76 601,677.87 2.86 742.61 .75

483,560.08 83164MF79 SBA 510090 1.25%  Due 01/25/2043 100.10 484,031.56 2.30 992.24 1.25

700,613.83 83164MNC9 SBA 510287 2%  Due 10/25/2043 104.21 730,129.29 3.47 2,299.74 1.92

Total Small Business Administration Bonds 4,659,966.38 22.16 13,531.22 1.77

    Supranationals

750,000 45905U7J7 INTL BK RECON & DEVELOP 2%  Due 10/05/2020 100.50 753,742.50 3.58 3,541.67 1.99

Total Supranationals 753,742.50 3.58 3,541.67 1.99

Total Bonds 20,114,886.42 95.66 77,692.55 2.29

Total Portfolio 20,717,696.00

Paydown Receivable 310,143.15

Interest Accrued 77,692.55

Dividends Accrued 0.00

Total Portfolio with Accruals & Receivables 21,105,531.70

Report as of: 06/30/2020

Dana Investment Advisors, Inc.
PORTFOLIO HOLDINGS

Portfolio: 2198ma - Racine County - Limited Volatility

See Important Disclosure Information
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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 528,313.33 4.36 .00 .01

Total Short Term Investments 528,313.33 4.36 .00 .01

Bonds

    Agency Bonds

425,000 3130ACK52 FEDERAL HOME LOAN BANK 1.7%  Due 10/05/2020 100.39 426,666.00 3.52 1,705.90 1.69

700,000 3130A8QS5 FEDERAL HOME LOAN BANK 1.125%  Due 07/14/2021 100.99 706,923.00 5.83 3,631.25 1.11

690,000 3137EAEQ8 FREDDIE MAC 0.375%  Due 04/20/2023 100.33 692,263.20 5.71 503.13 .37

690,000 880591ER9 TENN VALLEY AUTHORITY 2.875%  Due 09/15/2024 109.95 758,641.20 6.26 5,785.94 2.61

Total Agency Bonds 2,584,493.40 21.32 11,626.22 1.45

    Corporate Bonds

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

100.23 420,953.40 3.47 2,756.25 2.24

425,000 89114QBC1 TORONTO-DOMINION BANK 2.5%  Due 12/14/2020 100.97 429,114.00 3.54 472.22 2.48

425,000 084664BQ3 BERKSHIRE HATHAWAY FIN 4.25%  Due 01/15/2021 102.14 434,107.75 3.58 8,278.65 4.16

425,000 91159HHA1 US BANCORP 4.125%  Due 05/24/2021 103.09 438,136.75 3.61 1,753.13 4.00

425,000 63254AAR9 NATIONAL AUSTRALIA BK/NY 1.875%  Due 07/12/2021 101.51 431,430.25 3.56 3,718.75 1.85

425,000 191216BY5 COCA-COLA CO/THE 1.55%  Due 09/01/2021 101.40 430,941.50 3.56 2,177.53 1.53

425,000 717081DZ3 PFIZER INC 2.2%  Due 12/15/2021 102.53 435,769.50 3.60 389.58 2.15

425,000 12572QAE5 CME GROUP INC 3%  Due 09/15/2022 105.49 448,345.25 3.70 3,718.75 2.84

200,000 92826CAC6 VISA INC 2.8%  Due 12/14/2022 105.47 210,936.00 1.74 248.89 2.65

425,000 931142DU4 WALMART INC 2.35%  Due 12/15/2022 104.22 442,913.75 3.65 416.15 2.25

300,000 302154BK4 EXPORT-IMPORT BANK KOREA 4%  Due 01/14/2024 110.29 330,876.00 2.73 5,533.33 3.63

425,000 037833CG3 APPLE INC 3%  Due 02/09/2024 107.60 457,283.00 3.77 4,993.75 2.79

325,000 961214EC3 WESTPAC BANKING CORP 3.3%  Due 02/26/2024 108.92 353,973.75 2.92 3,694.17 3.03

300,000 09247XAL5 BLACKROCK INC 3.5%  Due 03/18/2024 110.81 332,430.00 2.74 2,975.00 3.16

425,000 88579YBH3 3M COMPANY 2%  Due 02/14/2025 105.21 447,129.75 3.69 3,211.11 1.90

Total Corporate Bonds 6,044,340.65 49.87 44,337.26 2.69

    Supranationals

100,000 459058DY6 INTL BK RECON & DEVELOP 1.625%  Due 02/10/2022 102.18 102,180.60 .84 631.94 1.59

Total Supranationals 102,180.60 .84 631.94 1.59

    Treasury Bonds

690,000 912828NT3 US TREASURY N/B 2.625%  Due 08/15/2020 100.33 692,290.80 5.71 6,767.31 2.62

690,000 912828RR3 US TREASURY N/B 2%  Due 11/15/2021 102.57 707,708.16 5.84 1,725.00 1.95

690,000 912828M80 US TREASURY N/B 2%  Due 11/30/2022 104.47 720,834.72 5.95 1,131.15 1.91

Report as of: 06/30/2020

Dana Investment Advisors, Inc.
PORTFOLIO HOLDINGS

Portfolio: 2198mb - Racine County - Intermediate

690,000 912828VS6 US TREASURY N/B 2.5%  Due 08/15/2023 107.29 740,294.79 6.11 6,445.05 2.33

2,861,128.47 23.61 16,068.51 2.20Total Treasury Bonds

Total Bonds 11,592,143.12 95.64 72,663.93 2.28

12,120,456.45

0.00

72,663.93

0.00

Total Portfolio

Paydown Receivable

Interest Accrued

Dividends Accrued

Total Portfolio with Accruals & Receivables 12,193,120.38

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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Waukesha, Wisconsin 53186

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

800-765-0157
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