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www.DanaInvestment.com
Inception Dates: 10/13/2011. ¹ Calculation uses average market value multiplied by the cumulative difference in yield 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, 2021, the Racine County combined portfolio’s (2198m) YTM was 0.687%‡† with an 

effective duration of 1.450

• Racine County’s American Rescue Funds (ARF) (2198mc) YTM was 0.645%‡†.

 Racine County’s 2198m Allocation as of June 30, 2021:

 77% Dana Limited Volatility Bond Strategy

 23% Dana Intermediate Bond Strategy (2198mb)

 Estimated average annual dollar yield of the Racine County combined portfolio over the 

Wisconsin LGIP since inception through 06/30/2021 = $ 234,752¹‡.

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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See Important Disclosure Information

 The overall duration is similar 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 0.6% - CASH 0.6% - CASH 0.6% -

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

0.00 - 0.99 15.2% - 0.00 - 0.99 15.2% 2.8% 0.00 - 0.99 18.8% 39.6%

1.00 - 1.99 28.5% 54.7% 1.00 - 1.99 37.8% 56.2% 1.00 - 1.99 10.1% 24.0%

2.00 - 2.99 35.0% 45.3% 2.00 - 2.99 25.6% 41.0% 2.00 - 2.99 43.4% 33.5%

3.00 - 3.99 17.3% - 3.00 - 3.99 17.3% - 3.00 - 3.99 24.4% 1.5%

4.00 - 4.99 3.4% - 4.00 - 4.99 3.4% - 4.00 - 4.99 2.7% 0.0%

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

7.00 - 9.99 - - 6.00 - 6.99 - - 6.00 - 6.99 - 0.5%

10.00 - 14.99 - - 7.00 - 7.99 - - 7.00 - 7.99 - 0.8%

15.00 - 19.99 - - 8.00 - 8.99 - - 8.00 - 8.99 - -

20.00 - 24.99 - - 9.00 - 9.99 - - 9.00 - 9.99 - -

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, 2021 †

Maturity (Years) Effective Duration Coupon
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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

‡ For callable bonds, the expected yield to call is used.
See Important Disclosure Information

2198ma Racine County Limited Volatility Portfolio versus ICE BofAML 1 Year Treasury Index as of June 30, 2021 †

Yield to Maturity‡ Coupon Maturity (yrs) Effective Duration
Portfolio 0.887 1.880 4.689 0.728
Index 0.102 0.125 1.000 0.999

0.0

1.0

2.0

3.0

4.0

5.0

2198mb Racine County Intermediate Portfolio versus ICE BofAML 1-3 Year Govt/Corp AA+ Index as of June 30, 2021 †

Yield to Maturity‡ Coupon Maturity (yrs) Effective Duration
Portfolio 0.406 2.186 2.079 1.929
Index 0.263 1.379 1.941 1.900

0.0

0.5

1.0

1.5

2.0

2.5

2198mc Racine County American Rescue Funds Portfolio versus ICE BofAML 1 Year Treasury Index as of June 30, 2021 

Yield to Maturity‡ Coupon Maturity (yrs) Effective Duration
Portfolio 0.645 1.173 3.632 1.277
Index 0.102 0.125 1.000 0.999

0.0
0.5
1.0
1.5
2.0
2.5
3.0
3.5
4.0
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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. Annual Fee Schedule: 2198ma, 2198mb $0-10 million 0.22%; $10-20 million 0.18%; Over $20 million 0.15%; 2198mc 0.10%. 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.
See Important Disclosure Information

Racine County Aggregate Portfolio Ending Market Values

0.0
5.5
11.0
16.5
22.0
27.5
33.0
38.5
44.0
49.5
55.0

Q4 2016 Q4 2017 Q4 2018 Q4 2019 Q4 2020 Q1 2021 Q2 2021

M
illions ($)

Q2
2021

YTD Last 
12 Months

Total
Return

Yield

2198m - Racine County 0.69 0.00 0.15 0.29 1.08 1.40
2198ma - Limited Volatility 0.89 0.21 0.58 0.57 1.03 n/a
2198mb - Intermediate 0.41 0.08 -0.15 0.25 1.28 n/a
2198mc - ARF Limited Volatility 0.65 - - - -0.33 n/a

ICE BofA ML 1 Year Treasury Note 0.10 0.02 0.09 0.22 0.91 n/a
ICE BofA ML US Gov/Corp 1-3 Year AA or Better 0.26 -0.02 -0.06 0.13 1.26 n/a
Wisconsin LGIP 0.04 0.01 0.03 0.09 0.66 0.66

Racine County $ over LGIP (Cumulative Return)  ¹ 1,362,413$ 
Racine County $ over LGIP (Average Annual Yield)  ² 234,752$    

Yield to 
Maturity‡ †

Data Through June 30, 2021
Racine County Total Returns are Net of Fees and Annualized
 (unless otherwise noted)

Average Annual Since InceptionUnannualized Total Return

$33,432,513.48

Account Activity 3/31/2021 to 6/30/2021

Portfolio Value on 03/31/2021

Contributions/Withdrawals $19,063,141.25

Investment Income $136,639.87

Unrealized Gain/Loss ($88,906.51)

Realized Gain/Loss ($67,510.93)

$27,252.45Change in Accrued Income

Portfolio Value on 06/30/2021 $52,503,129.61

Total Gain after fees ($9,552.67)

Market Value % Assets Income

Portfolio Allocation

Summary as of 6/30/2021

Short Term Investments 1,196,466 2.3 102
Treasury Bonds 1,640,340 3.1 35,050
Agency Bonds 17,109,789 32.6 100,915
Small Business Administration Bonds 7,289,098 13.9 124,931

Mortgage Bonds 18,069,856 34.4 434,639
Corporate Bonds 7,096,037 13.5 174,823

101,544 .2 1,625Supranationals

Total Portfolio 52,503,130 100.0 872,084
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T H E  F E D  A N D  P O L I T I C S  B A C K  I N  F O C U S  A S  E C O N O M Y  P U R R S

Source: Dana Investment Advisors, Inc.; FactSet Research Systems; Bloomberg.

The Economic Rebound

 Econ indicators still burning bright
 ISM Manufacturing and Services remain above 60
 GDP 6.4% for Q1

» GS Macro tracking at 8.5% for Q2, 6.8% for 2021
» Atlanta Fed 7.8% for Q2

 Unemployment hovering around 5.9% 

 Housing supply is overwhelmed

 Supply chains could take several quarters to normalize

 Inflation concerns moderate slightly in June

 Commodities pulling back after run higher as supply increases

U.S. Economy

 Supplemental unemployment benefit expires in September

 Fed tone changing at the margin

 Dot Plot shift

 Focus on “broad and inclusive” employment

 Reconciliation infrastructure bill still possible

 A mix of pork, agenda items, and real infrastructure

 Tax changes probable, but sharpness looks blunted

Retail and Rotations

 Retail Presence is still heavy – AMC, GME, meme stocks

 Value vs growth continue to trade blows 

 Large caps and growth rebound in Q2, but small caps lead YTD

 10 year yield declines, closes Q2 at 1.45%

 Growth stocks trading with sensitivity to interest rates

Pandemic

 Lockdowns and re-openings proceed

 Vaccine administration levelling out, 54% of US population has 
had one shot

 Variants are numerous

• “Delta” variant leads new case concerns

• Vaccines appear to reduce risk of variants

 Biden ordered a 90 day review of Lab Leak issue after credibility 
increased

The new questions to worry about

 Inflation is getting a lot of air time

 Fed speak is more in focus

 Taper tantrum risk?

 What about the debt ceiling?

 Whose taxes are going higher? 
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Source: Dana Investment Advisors, Bloomberg Finance L.P., FactSet Research Systems. FactSet graph updated 07/02/2021.

The second quarter saw Treasuries rally and recoup some of
their losses from the first quarter. The yield curve flattened,
as intermediate rates rose slightly on concerns of an earlier
rate increase. Longer rates fell 20-30 basis points, showing
market concern that the Fed might be too early in removing
stimulus. Bond investors demonstrated faith in the strength
of the recovery by keeping corporate spreads narrow,
resulting in higher total returns for the quarter. The 10-year
Treasury yield declined from 1.74% to 1.47%.

Longer maturity and lower-rated bonds across all sectors
performed better than their shorter counterparts.
Corporations continue to be able to refinance debt at very
low yields pushing the maturities further out into the future.
The low cost of maintaining their debt levels as well as the
longer average maturity dates made the debt easily
serviceable, and the economic outlook remains strong. The
combination continues to provide positive support to both
spreads and yields.

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 1

Bloomberg Barclays U.S. Bond Indices
Returns Through June 30, 2021
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Source: Dana Investment Advisors, Bloomberg Finance L.P.

Treasury 2 year - 10 year spreads
07/01/2020 to 06/30/2021

T R E A S U R Y  S P R E A D

 The 2-10 year spread is off its widest since the last quarter, but still much wider than it has been in the last 5 years

 The spread averages for last 5 and 10 years are 62, and 116 basis points respectively
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Source: Dana Investment Advisors, Bloomberg Finance L.P.

June 30, 2021 (now) December 31, 2020

C O R P O R A T E  B O N D  Y I E L D S  T H R O U G H  T H E  P A N D E M I C

 The ultra-front end of the investment-grade curves continue to remain below 50 basis points

 The distinction between AA, A, and BBB-rated corporate bonds has significantly collapsed as investors continue to reach for yield

March 31, 2020 December 31, 2019
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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 based off of the USD Overnight Index Forward Swap rates. *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, 2021 (p. 37). Past performance is not indicative of future returns.

 Federal funds rate expectations
 FOMC and market expectations for the federal funds rate
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Federal funds rate
FOMC year-end estimates
Market expectations as of June 30, 2021
FOMC long-run projection*

Long
run

 FOMC June 2021 forecasts
 Percent

2021 2022 2023 Long
run*

 Change in real GDP, 4Q to 4Q 7.0 3.3 2.4 1.8

 Unemployment rate, 4Q 4.5 3.8 3.5 4.0

 PCE inflation, 4Q to 4Q 3.4 2.1 2.2 2.0

0.13%

0.13%
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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

https://www.bls.gov/schedule/news_release/empsit.htm next data release 08/06/2021. 
Source: FactSet Research Systems. Graph refreshed with most recent data on 07/06/2021.
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U.S. Change in Nonfarm Employment (thous) and Unemployment Rate (%): 9/30/1994 through 6/30/2021

Employees, Nonfarm Payroll, SA, Thous Persons - United States (Left)
Unemployment Rate, U-3, SA, Percent - United States (Right)
Recession Periods - United States
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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 532,238.99 2.51 .00 .01

Total Short Term Investments 532,238.99 2.51 .00 .01

Bonds

    Agency Bonds

800,000 3134GVGQ5 FREDDIE MAC 0.19%  Due 12/10/2021 100.03 800,208.00 3.77 84.44 .19

1,000,000 3133EMLT7 FEDERAL FARM CREDIT BANK 0.21%  Due 12/28/2023 99.49 994,940.00 4.69 11.67 .21

1,000,000 3133EMYD8 FEDERAL FARM CREDIT BANK 0.85%  Due 11/03/2025 99.67 996,660.00 4.70 1,345.83 .85

Total Agency Bonds 2,791,808.00 13.17 1,441.94 .43

    Mortgage Bonds

4,439.05 3128HD2K4 FH 847078 2.355%  Due 04/01/2029 100.44 4,458.64 .02 17.94 2.34

70,996.59 36225CZ82 G2 80766 2.125%  Due 11/20/2033 103.45 73,442.92 .35 121.53 2.05

51,238.84 36225DAS3 G2 80916 2.875%  Due 05/20/2034 103.94 53,256.42 .25 118.67 2.77

58,636.54 36225DDY7 G2 81018 2.25%  Due 08/20/2034 104.28 61,148.70 .29 106.28 2.16

110,885.39 36225DKE3 G2 81192 2.125%  Due 10/20/2034 101.69 112,761.13 .53 189.81 2.09

104,043.45 36225DLD4 G2 81223 2%  Due 01/20/2035 103.44 107,619.22 .51 167.63 1.93

41,745.63 31407PJH2 FN 836464 2.093%  Due 10/01/2035 104.60 43,666.80 .21 73.14 2.08

31,745.07 31412V7B8 FN 936590 1.305%  Due 04/01/2037 102.13 32,421.87 .15 33.37 1.28

149,955.66 31385XG92 FN 555624 2.272%  Due 03/01/2038 102.48 153,675.61 .72 277.11 2.24

33,844.34 36225E2F8 G2 82573 2.25%  Due 07/20/2040 104.31 35,301.57 .17 61.34 2.16

82,208.45 31347AQP2 FH 840462 2.521%  Due 01/01/2042 105.57 86,787.71 .41 340.78 2.39

37,525.85 3138EHYX4 FN AL1625 2.167%  Due 04/01/2042 105.03 39,412.01 .19 65.51 2.06

64,959.40 3138EH6J6 FN AL1772 2.102%  Due 04/01/2042 104.62 67,959.94 .32 109.99 2.01

45,453.79 36179MDD9 G2 MA0100 2.875%  Due 05/20/2042 104.33 47,423.89 .22 105.27 2.76

119,640.19 3140J7UU7 FN BM3294 2.283%  Due 06/01/2042 105.58 126,321.25 .60 220.03 2.16

19,930.59 31300MXB4 FH 849674 2.176%  Due 11/01/2042 104.44 20,815.77 .10 72.49 2.08

119,636.47 31347AFT6 FH 840178 2.224%  Due 12/01/2042 104.59 125,126.58 .59 443.36 2.13

28,393.93 31300MPF4 FH 849422 2.229%  Due 02/01/2043 104.81 29,759.68 .14 105.62 2.13

67,179.08 3138EQDW9 FN AL7316 2.176%  Due 02/01/2043 104.94 70,497.99 .33 117.76 2.07

41,233.41 3138EK2Y0 FN AL3490 1.866%  Due 05/01/2043 104.54 43,106.85 .20 61.98 1.78

51,442.21 31347AFZ2 FH 840184 2.261%  Due 06/01/2043 105.42 54,230.74 .26 193.53 2.14

37,981.01 31347AJ88 FH 840287 2.258%  Due 06/01/2043 104.97 39,867.26 .19 142.51 2.15

63,398.42 31347AJT2 FH 840274 2.347%  Due 07/01/2043 105.52 66,900.73 .32 250.04 2.22

65,459.37 3138XMRB8 FN AV9481 1.681%  Due 07/01/2043 103.03 67,440.24 .32 88.64 1.63

30,618.84 36179NJU3 G2 MA1175 2.25%  Due 07/20/2043 103.70 31,751.64 .15 55.50 2.17

212,875.30 3140FCAP3 FN BD4513 2.125%  Due 03/01/2044 104.79 223,069.90 1.05 364.40 2.03

112,921.90 3140J8D83 FN BM3726 2.26%  Due 05/01/2044 105.12 118,702.71 .56 205.58 2.15

32,223.36 3138ET2R6 FN AL8883 2.231%  Due 07/01/2044 104.28 33,603.55 .16 57.91 2.14

35,056.98 3138ERE71 FN AL9157 2.199%  Due 07/01/2044 104.89 36,770.71 .17 62.10 2.10

170,706.53 31347AR71 FH 840510 2.181%  Due 12/01/2044 104.01 177,543.83 .84 630.02 2.10

75,630.75 31347ATG9 FH 840551 2.116%  Due 03/01/2045 104.39 78,952.38 .37 265.08 2.03

137,370.29 31347A2T0 FH 840786 2.047%  Due 03/01/2045 104.22 143,162.78 .68 478.16 1.96

24,533.42 3138EQEH1 FN AL7335 2.33%  Due 04/01/2045 102.77 25,212.73 .12 46.05 2.27

64,809.95 3140J7PW9 FN BM3136 1.994%  Due 04/01/2045 104.18 67,520.89 .32 104.10 1.91

137,243.46 31347A4F8 FH 840822 2.223%  Due 07/01/2045 104.48 143,391.69 .68 503.16 2.13

261,918.93 3140J8HL0 FN BM3834 2.119%  Due 08/01/2045 104.38 273,391.24 1.29 447.09 2.03

455,083.74 31288QG38 FH 841118 2.611%  Due 05/01/2046 104.39 475,047.35 2.24 1,995.56 2.50

250,421.56 31347A5Z3 FH 840864 2.159%  Due 11/01/2046 104.97 262,877.78 1.24 932.97 2.06

206,898.67 31288QA83 FH 840931 2.168%  Due 11/01/2046 104.98 217,210.29 1.02 770.21 2.07

177,828.16 31288QBM1 FH 840944 2.222%  Due 11/01/2046 104.73 186,234.45 .88 662.40 2.12

195,304.03 31288QCN8 FH 840977 2.243%  Due 02/01/2047 104.34 203,772.03 .96 734.90 2.15

465,088.86 31288QE22 FH 841053 2.08%  Due 02/01/2047 104.15 484,396.56 2.28 1,614.24 2.00

Report as of: 06/30/2021

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

396,847.55 3140JAMT2 FN BM5769 2.052%  Due 04/01/2047 104.20 413,498.48 1.95 655.99 1.97

477,159.93 3140JA3Y2 FN BM6214 2.716%  Due 04/01/2047 103.53 493,992.70 2.33 1,043.97 2.62

606,965.37 3140JBD94 FN BM6427 2.691%  Due 07/01/2047 104.99 637,232.91 3.00 1,315.75 2.56

663,585.04 31288QFZ8 FH 841084 2.486%  Due 08/01/2047 103.76 688,531.19 3.25 2,755.19 2.40

512,691.01 31288QF21 FH 841085 2.675%  Due 09/01/2047 103.87 532,519.34 2.51 2,317.49 2.58

653,107.99 31288QHK9 FH 841134 2.612%  Due 12/01/2047 104.21 680,579.67 3.21 2,867.67 2.51

535,420.56 3140JBB39 FN BM6357 2.654%  Due 12/01/2047 104.15 557,649.62 2.63 1,144.70 2.55

508,183.81 3140JBCW4 FN BM6384 2.28%  Due 12/01/2047 104.07 528,853.17 2.49 933.36 2.19

276,951.49 3140JAWS3 FN BM6056 2.695%  Due 09/01/2048 104.64 289,808.41 1.37 601.25 2.58

405,116.06 3140JA3M8 FN BM6203 3.174%  Due 01/01/2049 104.60 423,736.00 2.00 1,035.81 3.03

430,736.55 3622AAGQ1 G2 784807 2.478%  Due 08/20/2049 103.79 447,070.94 2.11 859.82 2.39

658,531.86 3140JBFP6 FN BM6473 3.161%  Due 09/01/2049 104.87 690,614.21 3.26 1,676.86 3.01

826,943 31288QLR9 FH 841236 2.665%  Due 05/01/2050 103.89 859,151.60 4.05 1,775.29 2.57

Total Mortgage Bonds 11,989,254.27 56.54 32,396.91 2.38

    Small Business Administration Bonds

8,301.77 83164LDW8 SBA 509117 2.575%  Due 08/25/2022 99.73 8,279.06 .04 45.47 2.58

24,709.48 83164KNU3 SBA 508503 2.575%  Due 12/25/2024 100.48 24,828.75 .12 108.69 2.56

527,136.52 83164MFL8 SBA 510071 2.625%  Due 12/25/2027 102.48 540,183.15 2.55 2,295.23 2.56

222,027.81 83164JER3 SBA 507344 1.73%  Due 05/25/2030 102.27 227,064.07 1.07 635.09 1.69

113,760.24 83164JNC6 SBA 507587 1.75%  Due 03/25/2031 102.27 116,345.21 .55 328.89 1.71

75,433.05 83164LEJ6 SBA 509137 1.881%  Due 05/25/2033 101.23 76,361.03 .36 234.03 1.86

642,641.84 83164MMX4 SBA 510274 2%  Due 03/25/2037 102.25 657,080.72 3.10 2,116.12 1.96

114,625.21 83164LG70 SBA 509222 2.075%  Due 08/25/2037 100.86 115,611.67 .55 391.53 2.06

116,993.24 83164LMP3 SBA 509366 1.75%  Due 05/25/2038 101.65 118,928.78 .56 369.14 1.72

197,969.01 83164LSA0 SBA 509513 1.75%  Due 06/25/2039 101.60 201,133.35 .95 570.07 1.72

105,506.31 83164LX63 SBA 509701 1.5%  Due 07/25/2040 101.52 107,114.75 .51 261.66 1.48

560,997.94 83164MGV5 SBA 510112 0.75%  Due 12/25/2042 101.85 571,380.33 2.69 692.07 .74

403,860.00 83164MF79 SBA 510090 1.25%  Due 01/25/2043 101.67 410,621.83 1.94 830.19 1.23

622,020.95 83164MNC9 SBA 510287 2%  Due 10/25/2043 103.99 646,825.90 3.05 2,045.00 1.92

789,257.98 83164M4X4 SBA 510738 1.825%  Due 10/25/2045 106.45 840,149.34 3.96 2,367.20 1.71

994,707.98 83164M6Y0 SBA 510787 1.825%  Due 04/25/2046 106.38 1,058,207.15 4.99 2,983.19 1.72

Total Small Business Administration Bonds 5,720,115.09 26.97 16,273.57 1.72

Total Bonds 20,501,177.36 96.68 50,112.42 1.93

Total Portfolio 21,033,416.35

Paydown Receivable 172,667.54

Interest Accrued 50,112.42

Dividends Accrued 0.00

Total Portfolio with Accruals & Receivables 21,256,196.31

Report as of: 06/30/2021

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 417,496.76 2.20 .00 .01

Total Short Term Investments 417,496.76 2.20 .00 .01

Bonds

    Agency Bonds

1,000,000 3130AMQD7 FEDERAL HOME LOAN BANK 0.25%  Due 12/08/2023 99.79 997,940.00 5.26 152.78 .25

1,000,000 3130AMQR6 FEDERAL HOME LOAN BANK 0.35%  Due 06/07/2024 99.77 997,710.00 5.25 223.61 .35

1,000,000 3130AMKZ4 FEDERAL HOME LOAN BANK 0.4%  Due 06/10/2024 99.75 997,480.00 5.25 222.22 .40

1,000,000 3130AMSF0 FEDERAL HOME LOAN BANK 0.4%  Due 06/28/2024 99.76 997,620.00 5.25 22.22 .40

1,000,000 3130AMWJ7 FEDERAL HOME LOAN BANK 0.25%  Due 06/28/2024 99.94 999,430.00 5.26 13.89 .25

1,000,000 3130AMRK0 FEDERAL HOME LOAN BANK 0.5%  Due 09/23/2024 99.83 998,270.00 5.26 97.22 .50

1,000,000 3130AMRL8 FEDERAL HOME LOAN BANK 0.55%  Due 12/23/2024 99.93 999,300.00 5.26 106.94 .55

1,000,000 3130AMW40 FEDERAL HOME LOAN BANK 0.5%  Due 12/30/2024 99.90 999,020.00 5.26 .00 .50

1,000,000 3130AMYT3 FEDERAL HOME LOAN BANK 0.4%  Due 12/30/2024 99.96 999,560.00 5.26 .00 .40

1,000,000 3130AMQU9 FEDERAL HOME LOAN BANK 0.375%  Due 06/16/2025 99.91 999,070.00 5.26 145.83 .38

1,000,000 3130AMVX7 FEDERAL HOME LOAN BANK 0.375%  Due 06/23/2025 99.92 999,200.00 5.26 72.92 .38

Total Agency Bonds 10,984,600.00 57.85 1,057.63 .40

    Mortgage Bonds

728,763.13 3136ASVY9 FNA 2016-M6 A1 2.137%  Due 05/25/2026 103.00 750,643.52 3.95 1,254.55 2.07

958,242.87 31288QK58 FH 841216 2.544%  Due 05/01/2046 103.98 996,413.52 5.25 1,963.76 2.45

747,890.12 31347A2D5 FH 840772 2.621%  Due 08/01/2047 104.03 777,994.19 4.10 1,579.07 2.52

958,717.12 31288QLH1 FH 841228 2.711%  Due 01/01/2048 104.08 997,830.86 5.25 2,093.71 2.60

936,712.68 3140JBLS3 FN BM6636 2.663%  Due 10/01/2048 104.27 976,707.50 5.14 2,009.43 2.55

478,497.27 31288QKX7 FH 841210 2.568%  Due 11/01/2049 104.00 497,629.50 2.62 989.85 2.47

1,000,000 31288QLR9 FH 841236 2.665%  Due 05/01/2050 103.89 1,038,949.00 5.47 2,146.81 2.57

Total Mortgage Bonds 6,036,168.09 31.79 12,037.18 2.48

    Small Business Administration Bonds

892,029.83 83164MS42 SBA 510439 1.75%  Due 07/25/2044 103.19 920,469.53 4.85 1,257.51 1.70

591,943.49 83164M4X4 SBA 510738 1.825%  Due 10/25/2045 106.45 630,112.00 3.32 870.24 1.71

Total Small Business Administration Bonds 1,550,581.53 8.17 2,127.75 1.70

Total Bonds 18,571,349.62 97.80 15,222.56 1.18

Total Portfolio 18,988,846.38

Paydown Receivable 0.00

Interest Accrued 15,222.56

Dividends Accrued 0.00

Total Portfolio with Accruals & Receivables 19,004,068.94

Report as of: 06/30/2021

Dana Investment Advisors, Inc.
PORTFOLIO HOLDINGS

Portfolio: 2198mc - Racine County - American Rescue Funds - Limited Volatility

See Important Disclosure Information

16



Shares/ PAR Identifier Description Price Market Value Pct.  Assets Income 
Accrued

Cur. 
Yield

Cash

    Short Term Investments

000009 Cash  - Money Fund 74,063.03 .61 .00 .01

Total Short Term Investments 74,063.03 .61 .00 .01

Bonds

    Agency Bonds

700,000 3130A8QS5 FEDERAL HOME LOAN BANK 1.125%  Due 07/14/2021 100.05 700,357.00 5.75 3,631.25 1.12

690,000 3137EAEQ8 FREDDIE MAC 0.375%  Due 04/20/2023 100.23 691,607.70 5.68 503.13 .37

475,000 3137EAEN5 FREDDIE MAC 2.75%  Due 06/19/2023 104.91 498,303.50 4.09 399.13 2.62

690,000 3133EMCQ3 FEDERAL FARM CREDIT BANK 0.28%  Due 10/13/2023 99.85 688,937.40 5.66 413.23 .28

690,000 880591ER9 TENN VALLEY AUTHORITY 2.875%  Due 09/15/2024 107.38 740,942.70 6.09 5,785.94 2.68

Total Agency Bonds 3,320,148.30 27.27 10,732.68 1.36

    Corporate Bonds

425,000 63254AAR9 NATIONAL AUSTRALIA BK/NY 1.875%  Due 07/12/2021 100.06 425,242.25 3.49 3,718.75 1.87

425,000 717081DZ3 PFIZER INC 2.2%  Due 12/15/2021 100.92 428,893.00 3.52 389.58 2.18

425,000 12572QAE5 CME GROUP INC 3%  Due 09/15/2022 103.23 438,710.50 3.60 3,718.75 2.91

200,000 92826CAC6 VISA INC 2.8%  Due 12/14/2022 103.32 206,638.00 1.70 248.89 2.71

425,000 931142DU4 WALMART INC 2.35%  Due 12/15/2022 102.99 437,720.25 3.60 416.15 2.28

500,000 902674YF1 UBS AG LONDON 0.375%  Due 06/01/2023 99.85 499,250.00 4.10 151.04 .38

425,000 595620AK1 MIDAMERICAN ENERGY CO 3.7%  Due 09/15/2023 106.06 450,733.75 3.70 4,586.46 3.49

250,000 822582BZ4 SHELL INTERNATIONAL FIN 3.5%  Due 11/13/2023 106.94 267,355.00 2.20 1,142.36 3.27

300,000 302154BK4 EXPORT-IMPORT BANK KOREA 4%  Due 01/14/2024 108.59 325,782.00 2.68 5,533.33 3.68

425,000 037833CG3 APPLE INC 3%  Due 02/09/2024 106.09 450,899.50 3.70 4,993.75 2.83

325,000 961214EC3 WESTPAC BANKING CORP 3.3%  Due 02/26/2024 107.18 348,344.75 2.86 3,694.17 3.08

425,000 166764BT6 CHEVRON CORP 2.895%  Due 03/03/2024 105.86 449,883.75 3.70 3,998.72 2.73

200,000 19416QEG1 COLGATE-PALMOLIVE CO 3.25%  Due 03/15/2024 107.38 214,760.00 1.76 1,895.83 3.03

300,000 09247XAL5 BLACKROCK INC 3.5%  Due 03/18/2024 108.08 324,228.00 2.66 2,975.00 3.24

425,000 22546QAP2 CREDIT SUISSE NEW YORK 3.625%  Due 09/09/2024 108.60 461,545.75 3.79 4,750.26 3.34

425,000 88579YBH3 3M COMPANY 2%  Due 02/14/2025 104.17 442,701.25 3.64 3,211.11 1.92

425,000 29446MAD4 EQUINOR ASA 2.875%  Due 04/06/2025 106.67 453,351.75 3.72 2,851.04 2.70

425,000 02079KAH0 ALPHABET INC - Sustainable Bond 0.45%  Due 
08/15/2025

99.06 421,005.00 3.46 717.19 .45

Total Corporate Bonds 7,047,044.50 57.88 48,992.38 2.48

    Supranationals

100,000 459058DY6 INTL BK RECON & DEVELOP 1.625%  Due 02/10/2022 100.91 100,911.80 .83 631.94 1.61

Total Supranationals 100,911.80 .83 631.94 1.61

Report as of: 06/30/2021

Dana Investment Advisors, Inc.
PORTFOLIO HOLDINGS

Portfolio: 2198mb - Racine County - Intermediate

    Treasury Bonds

200,000 912828RR3 100.73 201,468.80 1.65 500.00 1.99

690,000 912828M80 102.63 708,139.41 5.82 1,131.15 1.95

690,000 912828VS6

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 104.73 722,667.36 5.94 6,433.01 2.39

1,632,275.57 13.41 8,064.16 2.15Total Treasury Bonds

Total Bonds 12,100,380.17 99.39 68,421.16 2.12

12,174,443.20

0.00

68,421.16

0.00

Total Portfolio

Paydown Receivable

Interest Accrued

Dividends Accrued

Total Portfolio with Accruals & Receivables 12,242,864.36

See Important Disclosure Information
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www.DanaInvestment.com

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
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