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

JEFFERSON COUNTY
WISCONSIN

See Important Disclosure Information

#3190ma - Jefferson County Limited Volatility Portfolio

#3190m - Jefferson County
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Account Activity 7/1/2015 to 12/31/2015

Portfolio Value on 07/01/2015 $16,314,755.91

Contributions/Withdrawals $11,986,679.09

Investment Income $85,957.42

Unrealized Gain/Loss ($75,111.80)

Realized Gain/Loss $9,486.73

Change in Accrued Income $49,094.66

Portfolio Value on 12/31/2015 $28,370,862.01

Management Fees ($13,140.91)

Total Gain after fees $56,286.10

Portfolio Allocation

Summary as of 12/31/2015 Market Value % Assets Income Yield

Cash 191,853 .7 15 .01
Bonds 28,179,009 99.3 424,387 1.51

Total Portfolio 28,370,862 100.0 424,402 1.50
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P E R F O R M A N C E  S U M M A R Y

JEFFERSON COUNTY
WISCONSIN

See Important Disclosure Information

 Bond Characteristics as of 12/31/2015 Yield to Maturity Coupon Maturity Years Quality Effective Duration Portfolio Cost Value
Annualized Earned Yield 

Since Inception

3190m -  Jefferson County, Wisconsin 1.48% 1.51% 3.17 Aa1 1.75 101.03 0.96%

3190ma - Limited Volatility Portfolio 1.28% 1.32% 2.56 Aaa 1.27 101.12 0.82%

Merrill Lynch 1 Year Treasury Index 0.76% 0.50% 0.92 Aaa 0.91 -- 0.48%

3190mb - Long Term Portfolio 2.08% 2.10% 5.04 Aaa 3.22 100.74 2.05%

Merrill Lynch 1-5 Year Treasury Index 1.27% 1.91% 2.73 Aaa 2.63 -- 1.15%

Inception dates: 3190m and 3190ma 7/1/2015; 3190mb 9/10/2015

Q4 2015 Since Inception 

3190m -  Jefferson County, Wisconsin 1.48 -0.08 0.30

3190ma - Limited Volatility Portfolio 1.28 -0.09 0.33

Merrill Lynch 1 Year Treasury Index 0.76 -0.17 -0.06

3190mb - Long Term Portfolio 2.08 -0.05 0.03

Merrill Lynch 1-5 Year Treasury Index 1.27 -0.66 -0.14

Inception dates: 3190m and 3190ma 7/1/2015; 3190mb 9/10/2015

Performance Net of Fees Through 12/31/2015
Current Annualized 
Yield to Maturity @ 
Market (gross fees)

Unannualized
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F I X E D  I N C O M E :  4 T H Q U A R T E R  2 0 1 5

At long last the Fed raised interest rates in December. This move was
well-telegraphed and occurred on the heels of continued moderate
growth in the U.S. economy and steady employment gains. Calmer
overseas markets during the quarter versus the volatility seen during
the summer months, particularly in China, provided a better backdrop
for the rate increase as well. Coming into the New Year, concerns for
China’s growth prospects are increasing once again and Saudi Arabia
and Iran have broken diplomatic relations. Both situations are
contributing to swings in commodity prices, including oil. During the
fourth quarter rates rose across the curve and corporate yield spreads
generally widened, with higher quality securities outperforming lower
rated credits.

Energy sector experienced the greatest decline as the oil prices declined
significantly, causing the lower rated credit spreads across all the
sectors to widen. The melting down of Third Avenue’s high yield fund
caused a further ripple effect across the lower rated credit spectrum.

With the combination of Fed rate hike and weak appetite for bonds in
general, the bond market experienced its weakest quarterly
performance in 2015. The yield curve witnessed significant bear
flattening.

 1-Year and 2-year Treasury yields rose to 60 and 105 basis
points respectively

 10-year note and 30-year bond yields rose 23 and 16 basis
points respectively

 10 Year Treasury note yield traded from a low of 2.03% at the
beginning of the quarter to a high of 2.34% intra-quarter,
ending at 2.17%

MARKET
UPDATE
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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

Post recession GDP growth has averaged only 2.18%
 Personal consumption expenditures remain supportive
 Domestic energy recession and stronger dollar are headwinds
 US growth estimates falling, 2015 growth looks to underachieve

The most critical discussion in the markets is monetary
 Debate on Fed path pits concept of normalization vs. signs of 

deflation and lower expected growth
 Market expectations more dovish than Fed
 Fed action impacts US Dollar which has global ramifications 
 Signs of inflation hard to identify
 Fed could be walking economy to a tipping point, will their tone 

change?

Global growth picture has deteriorated
 The big countries are not bright spots – US, EU lag
 Chinese growth trajectory continues to deteriorate
 Brazil, Russia, and others paying price for bad policy and 

commodity dependence
 Ireland, India leading growth stories

Geopolitical risks have increased
 Shia-Sunni tensions are escalating and expanding
 Islamic State taking whatever blood and treasure it can, creating 

refugee crisis
 Saudis facing internal and external pressure
 Syria no closer to stabilization

2015 in hindsight
 Rising risk aversion seen in valuations and credit spreads, coincided 

with Fed expectations
 U.S. equity markets rebound to hold small gains on year
 Developed international outperformed US, Emerging market 

equities lag
 U.S. government bonds rally, again defying expectations
 Oil, commodity glut combine with strong dollar -- spells trouble for 

producers
 New US House Speaker, new chance for pro-growth fiscal policy? 

US budget deal gets done with little drama…

World GDP Source: Source: OECD https://data.oecd.org/gdp/real-gdp-forecast.htm#indicator-chart as of 11/6/2015

ECONOMIC
UPDATE

Wo rld GD P  Gro wth F o recasts:  Impro ving Gro wth Expected
Wo rld Eco no mic Out lo o k (OEC D  (2016) , R eal GD P  F o recast  

Source:  ht tps:/ /data.oecd.org/gdp/real-gdp-forecast.htm# indicator-chart  (indicator). doi: 10.1787/1f84150b-en (Accessed on 04 
January 2016))
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B O F A M E R R I L L  L Y N C H  U S  C O R P O R A T E  M A S T E R  E F F E C T I V E  Y I E L D ©

ECONOMIC
UPDATE

Source:  BofA Merrill Lynch; Research.StLouisFed.org; myf.red/g/32AA
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C I V I L I A N  U N E M P L O Y M E N T  R A T E

ECONOMIC
UPDATE

Source:  BofA Merrill Lynch; Research.StLouisFed.org; myf.red/g/20tL
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S T .  L O U I S  F E D  F I N A N C I A L  S T R E S S  I N D E X ©

ECONOMIC
UPDATE

Source:  BofA Merrill Lynch; Research.StLouisFed.org; myf.red/g/31gm
9



www.DanaInvestment.com

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
1,5001,500

2,0002,000

2,5002,500

3,0003,000

3,5003,500

4,0004,000

4,5004,500

5,0005,000

5,5005,500

6,0006,000

©FactSet Research Systems

U.S. Job Openings
Labor Market, Job Openings, Levels By Industry, SA, (000's) Vacancies - United States [Last: 5383 (30-OCT-15)]
Recession Periods - United States

U . S .  J O B  O P E N I N G S  A T  A  R E C O R D  H I G H

ECONOMIC
UPDATE
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H O U S I N G  S T A R T S  A N D  N E W  V E H I C L E  S A L E S

 August vehicle sales 
blowout at 18.2 million 
annual run rate

 July housing starts at 
post-recession peak of 
1.2 million

 Housing starts are 
lagging but fundamental 
demand will drive them 
steadily higher

Investor’s Business Daily, January 30, 2015

ECONOMIC
UPDATE
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US Housing Starts and New Vehicle Sales (000's of units)
Housing Units Authorized by Building Permits, Total, SA - United States [Last: 1282.00 (Nov-15)] (Left)
Vehicle Sales, Saar, Mil Vehicles - United States [Last: 18.55 (Nov-15)] (Right)
Recession Periods - United States
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I N F L A T I O N

 CPI, oil and 
other 
commodities 
are moving 
down

 Disinflation is a 
current global 
phenomenon

ECONOMIC
UPDATE
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©FactSet Research Systems

US Consumer Price Inflation vs. 10 Year Treasury
U.S. 10 Year Treasury Yield - Constant Maturity[Last: 2.21 (11/2015)]
(% 1YR) U.S. CPI (all Items U.S. city avg SA) (1982-84=100) [Last: 0.44 (11/2015)]
(% 1YR) CPI-U All Items Less Food And Energy U.s. City Average SA 1982-84=100 - United States [Last: 2.02 (11/2015)]
U.S. Recession Periods
Fed Inflation Target 2.0%
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P O R T F O L I O  H O L D I N G S  1 2 / 3 1 / 2 0 1 5

JEFFERSON COUNTY
WISCONSIN - #3190M

See Important Disclosure Information

Shares/ PAR Identifier Description Price Market Value Pct.  Assets Income Accrued Cur. Yield
Cash
    Short Term Investments

000009 Cash  - Money Fund 145,176.14 .51 .00 .01
Total Short Term Investments 145,176.14 .51 .00 .01
Bonds
    Agency Bonds

1,226,000 3137EADQ9 FREDDIE MAC 0.5%  Due 05/13/2016 100.00 1,225,944.83 4.33 817.33 .50
1,000,000 3130A64Q7 FEDERAL HOME LOAN BANK 1%  Due 11/24/2017 99.73 997,345.40 3.53 1,027.78 1.00
1,000,000 3134G7LK5 FREDDIE MAC 1%  Due 12/29/2017 99.81 998,139.70 3.53 4,222.22 1.00
1,000,000 3134G76G1 FREDDIE MAC 1.05%  Due 05/17/2018 99.31 993,110.00 3.51 1,283.33 1.06

530,000 3134G6U43 FREDDIE MAC 1.15%  Due 05/25/2018 99.83 529,094.50 1.87 609.50 1.15
1,020,000 313381HD0 FEDERAL HOME LOAN BANK 1%  Due 06/28/2018 99.21 1,011,930.78 3.58 85.00 1.01
1,000,000 3134G7MU2 FREDDIE MAC 1%  Due 08/17/2018 99.00 990,000.00 3.50 1,222.22 1.01
1,000,000 3134G82T5 FREDDIE MAC 0.875%  Due 11/16/2018 99.10 991,000.00 3.50 1,093.75 .88

300,000 3133ECFF6 FEDERAL FARM CREDIT BANK 1.45%  Due 02/14/2019 99.71 299,124.00 1.06 1,655.42 1.45
300,000 3133EE4S6 FEDERAL FARM CREDIT BANK 1.65%  Due 07/29/2019 99.75 299,238.45 1.06 2,090.00 1.65
300,000 3134G7ZA2 FREDDIE MAC 1%  Due 09/30/2019 99.85 299,550.00 1.06 750.00 1.00
300,000 3136G2PA9 FANNIE MAE 1.05%  Due 10/29/2019 99.90 299,700.00 1.06 542.50 1.05
300,000 3133EFEG8 FEDERAL FARM CREDIT BANK 1.86%  Due 09/22/2020 99.93 299,775.00 1.06 1,534.50 1.86
300,000 3134G7F89 FREDDIE MAC 1%  Due 10/15/2020 99.51 298,517.43 1.06 633.33 1.00
300,000 3133EFJG3 FEDERAL FARM CREDIT BANK 1.79%  Due 01/13/2021 100.00 300,000.00 1.06 1,163.50 1.79
300,000 3133EFHZ3 FEDERAL FARM CREDIT BANK 1.87%  Due 04/13/2021 100.00 300,000.00 1.06 1,215.50 1.87
300,000 3133EFDM6 FEDERAL FARM CREDIT BANK 2.17%  Due 09/17/2021 99.34 298,005.72 1.05 1,880.67 2.18
300,000 3133EFFT9 FEDERAL FARM CREDIT BANK 2.04%  Due 09/29/2021 98.74 296,206.56 1.05 1,564.00 2.07
215,000 3133EFLU9 FEDERAL FARM CREDIT BANK 2.2%  Due 04/27/2022 99.79 214,555.81 .76 840.89 2.20
300,000 3130A6LE5 FEDERAL HOME LOAN BANK 2.23%  Due 07/26/2022 98.74 296,234.13 1.05 1,207.92 2.26
300,000 3133EFDJ3 FEDERAL FARM CREDIT BANK 2.37%  Due 09/16/2022 99.04 297,129.90 1.05 2,073.75 2.39
300,000 3130A6KX4 FEDERAL HOME LOAN BANK 2.15%  Due 10/21/2022 98.26 294,790.59 1.04 1,254.17 2.19
300,000 3133EFMK0 FEDERAL FARM CREDIT BANK 2.74%  Due 07/29/2024 99.51 298,533.00 1.06 1,415.67 2.75

Total Agency Bonds 12,127,925.80 42.87 30,182.95 1.26
    Corporate Bonds

600,000 084664BX8 BERKSHIRE HATHAWAY FIN 0.95%  Due 08/15/2016 100.09 600,516.00 2.12 2,153.33 .95
550,000 78012KDW4 ROYAL BANK OF CANADA 1%  Due 04/27/2017 99.59 547,745.00 1.94 977.78 1.00
430,000 084664BS9 BERKSHIRE HATHAWAY FIN 1.6%  Due 05/15/2017 100.53 432,283.30 1.53 879.11 1.59
870,000 459200HZ7 IBM CORP 1.125%  Due 02/06/2018 99.40 864,780.00 3.06 3,942.19 1.13
300,000 89114QAZ1 TORONTO-DOMINION BANK 1.625%  Due 03/13/2018 99.87 299,604.00 1.06 1,462.50 1.63
300,000 06366RMS1 BANK OF MONTREAL 1.45%  Due 04/09/2018 99.43 298,286.40 1.05 990.83 1.46

1,110,000 931142DF7 WAL-MART STORES INC 1.125%  Due 04/11/2018 99.60 1,105,593.30 3.91 2,775.00 1.13
1,000,000 037833AJ9 APPLE INC 1%  Due 05/03/2018 99.32 993,160.00 3.51 1,611.11 1.01

300,000 36962G6P4 GENERAL ELEC CAP CORP 2.1%  Due 12/11/2019 100.35 301,050.00 1.06 350.00 2.09
250,000 63254AAL2 NATIONAL AUSTRALIA BK/NY 2.625%  Due 07/23/2020 100.58 251,442.50 .89 2,880.21 2.61
300,000 053015AD5 AUTOMATIC DATA PROCESSNG 2.25%  Due 09/15/2020 100.63 301,875.00 1.07 1,987.50 2.24
300,000 084664BQ3 BERKSHIRE HATHAWAY FIN 4.25%  Due 01/15/2021 109.15 327,456.00 1.16 5,879.17 3.89
300,000 89233P5F9 TOYOTA MOTOR CREDIT CORP 3.4%  Due 09/15/2021 103.72 311,172.00 1.10 3,003.33 3.28
300,000 037833BF6 APPLE INC 2.7%  Due 05/13/2022 100.66 301,989.00 1.07 1,080.00 2.68
175,000 459200JC6 IBM CORP 2.875%  Due 11/09/2022 99.50 174,116.25 .62 726.74 2.89

Total Corporate Bonds 7,111,068.75 25.14 30,698.80 1.62
    Mortgage Bonds
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P O R T F O L I O  H O L D I N G S  1 2 / 3 1 / 2 0 1 5

JEFFERSON COUNTY
WISCONSIN - #3190M

See Important Disclosure Information

Shares/ PAR Identifier Description Price Market Value Pct.  Assets Income Accrued Cur. Yield
877,309.11 31347AFT6 FH 840178 2.861%  Due 12/01/2042 105.97 929,675.69 3.29 2,091.65 2.70
923,832.47 31300M4H3 FH 849824 2.563%  Due 02/01/2043 104.33 963,871.37 3.41 1,973.15 2.46
904,356.40 3138EQDW9 FN AL7316 2.421%  Due 02/01/2043 105.44 953,541.63 3.37 1,824.54 2.30
848,974.26 31300M3T8 FH 849810 2.282%  Due 10/01/2044 102.81 872,847.42 3.09 3,300.33 2.22
870,856.49 3138EQEH1 FN AL7335 2.185%  Due 04/01/2045 103.13 898,075.98 3.17 1,585.68 2.12

Total Mortgage Bonds 4,618,012.09 16.32 10,775.35 2.36
    Small Business Administration Bonds

921,093.54 83164KB51 SBA508160 2.575%  Due 08/25/2032 105.94 975,821.23 3.45 3,975.94 2.43
Total Small Business Administration Bonds 975,821.23 3.45 3,975.94 2.43
    Treasury Bonds

1,645,000 912828SS0 US TREASURY N/B 0.875%  Due 04/30/2017 99.99 1,644,871.48 5.81 2,412.14 .88
1,010,000 912828SY7 US TREASURY N/B 0.625%  Due 05/31/2017 99.59 1,005,896.88 3.56 534.67 .63

620,000 912828TG5 US TREASURY N/B 0.5%  Due 07/31/2017 99.28 615,543.75 2.18 1,288.86 .50
Total Treasury Bonds 3,266,312.11 11.55 4,235.67 .73

Total Bonds 28,099,139.98 99.32 79,868.71 1.51

Total Portfolio 28,244,316.12
Paydown Receivable 46,677.18
Interest Accrued 79,868.71

Total Portfolio with Accruals & Receivables 28,370,862.01
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P O R T F O L I O  H O L D I N G S  1 2 / 3 1 / 2 0 1 5

JEFFERSON COUNTY
#3190MA - LIMITED VOLATILITY

See Important Disclosure Information

Shares/ PAR Identifier Description Price Market Value Pct.  Assets Income Accrued Cur. Yield
Cash
    Short Term Investments

000009 Cash  - Money Fund 139,900.93 .66 .00 .01
Total Short Term Investments 139,900.93 .66 .00 .01
Bonds
    Agency Bonds

1,226,000 3137EADQ9 FREDDIE MAC 0.5%  Due 05/13/2016 100.00 1,225,944.83 5.75 817.33 .50
1,000,000 3130A64Q7 FEDERAL HOME LOAN BANK 1%  Due 11/24/2017 99.73 997,345.40 4.68 1,027.78 1.00
1,000,000 3134G7LK5 FREDDIE MAC 1%  Due 12/29/2017 99.81 998,139.70 4.68 4,222.22 1.00
1,000,000 3134G76G1 FREDDIE MAC 1.05%  Due 05/17/2018 99.31 993,110.00 4.66 1,283.33 1.06

530,000 3134G6U43 FREDDIE MAC 1.15%  Due 05/25/2018 99.83 529,094.50 2.48 609.50 1.15
1,020,000 313381HD0 FEDERAL HOME LOAN BANK 1%  Due 06/28/2018 99.21 1,011,930.78 4.74 85.00 1.01
1,000,000 3134G7MU2 FREDDIE MAC 1%  Due 08/17/2018 99.00 990,000.00 4.64 1,222.22 1.01
1,000,000 3134G82T5 FREDDIE MAC 0.875%  Due 11/16/2018 99.10 991,000.00 4.65 1,093.75 .88

Total Agency Bonds 7,736,565.21 36.28 10,361.13 .93
    Corporate Bonds

600,000 084664BX8 BERKSHIRE HATHAWAY FIN 0.95%  Due 08/15/2016 100.09 600,516.00 2.82 2,153.33 .95
550,000 78012KDW4 ROYAL BANK OF CANADA 1%  Due 04/27/2017 99.59 547,745.00 2.57 977.78 1.00
430,000 084664BS9 BERKSHIRE HATHAWAY FIN 1.6%  Due 05/15/2017 100.53 432,283.30 2.03 879.11 1.59
870,000 459200HZ7 IBM CORP 1.125%  Due 02/06/2018 99.40 864,780.00 4.05 3,942.19 1.13

1,110,000 931142DF7 WAL-MART STORES INC 1.125%  Due 04/11/2018 99.60 1,105,593.30 5.18 2,775.00 1.13
1,000,000 037833AJ9 APPLE INC 1%  Due 05/03/2018 99.32 993,160.00 4.66 1,611.11 1.01

Total Corporate Bonds 4,544,077.60 21.31 12,338.52 1.11
    Mortgage Bonds

877,309.11 31347AFT6 FH 840178 2.861%  Due 12/01/2042 105.97 929,675.69 4.36 2,091.65 2.70
923,832.47 31300M4H3 FH 849824 2.563%  Due 02/01/2043 104.33 963,871.37 4.52 1,973.15 2.46
904,356.40 3138EQDW9 FN AL7316 2.421%  Due 02/01/2043 105.44 953,541.63 4.47 1,824.54 2.30
848,974.26 31300M3T8 FH 849810 2.282%  Due 10/01/2044 102.81 872,847.42 4.09 3,300.33 2.22
870,856.49 3138EQEH1 FN AL7335 2.185%  Due 04/01/2045 103.13 898,075.98 4.21 1,585.68 2.12

Total Mortgage Bonds 4,618,012.09 21.65 10,775.35 2.36
    Small Business Administration Bonds

921,093.54 83164KB51 SBA508160 2.575%  Due 08/25/2032 105.94 975,821.23 4.58 3,975.94 2.43
Total Small Business Administration Bonds 975,821.23 4.58 3,975.94 2.43
    Treasury Bonds

1,645,000 912828SS0 US TREASURY N/B 0.875%  Due 04/30/2017 99.99 1,644,871.48 7.71 2,412.14 .88
1,010,000 912828SY7 US TREASURY N/B 0.625%  Due 05/31/2017 99.59 1,005,896.88 4.72 534.67 .63

620,000 912828TG5 US TREASURY N/B 0.5%  Due 07/31/2017 99.28 615,543.75 2.89 1,288.86 .50
Total Treasury Bonds 3,266,312.11 15.32 4,235.67 .73

Total Bonds 21,140,788.24 99.13 41,686.61 1.32

Total Portfolio 21,280,689.17
Paydown Receivable 46,677.18
Interest Accrued 41,686.61

Total Portfolio with Accruals & Receivables 21,369,052.96
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P O R T F O L I O  H O L D I N G S  1 2 / 3 1 / 2 0 1 5

JEFFERSON COUNTY
#3190MB – LONG  TERM

See Important Disclosure Information

Shares/ PAR Identifier Description Price Market Value Pct.  Assets Income Accrued Cur. Yield
Cash
    Short Term Investments

000009 Cash  - Money Fund 5,275.21 .08 .00 .01
Total Short Term Investments 5,275.21 .08 .00 .01
Bonds
    Agency Bonds

300,000 3133ECFF6 FEDERAL FARM CREDIT BANK 1.45%  Due 02/14/2019 99.71 299,124.00 4.30 1,655.42 1.45
300,000 3133EE4S6 FEDERAL FARM CREDIT BANK 1.65%  Due 07/29/2019 99.75 299,238.45 4.30 2,090.00 1.65
300,000 3134G7ZA2 FREDDIE MAC 1%  Due 09/30/2019 99.85 299,550.00 4.30 750.00 1.00
300,000 3136G2PA9 FANNIE MAE 1.05%  Due 10/29/2019 99.90 299,700.00 4.30 542.50 1.05
300,000 3133EFEG8 FEDERAL FARM CREDIT BANK 1.86%  Due 09/22/2020 99.93 299,775.00 4.30 1,534.50 1.86
300,000 3134G7F89 FREDDIE MAC 1%  Due 10/15/2020 99.51 298,517.43 4.29 633.33 1.00
300,000 3133EFJG3 FEDERAL FARM CREDIT BANK 1.79%  Due 01/13/2021 100.00 300,000.00 4.31 1,163.50 1.79
300,000 3133EFHZ3 FEDERAL FARM CREDIT BANK 1.87%  Due 04/13/2021 100.00 300,000.00 4.31 1,215.50 1.87
300,000 3133EFDM6 FEDERAL FARM CREDIT BANK 2.17%  Due 09/17/2021 99.34 298,005.72 4.28 1,880.67 2.18
300,000 3133EFFT9 FEDERAL FARM CREDIT BANK 2.04%  Due 09/29/2021 98.74 296,206.56 4.25 1,564.00 2.07
215,000 3133EFLU9 FEDERAL FARM CREDIT BANK 2.2%  Due 04/27/2022 99.79 214,555.81 3.08 840.89 2.20
300,000 3130A6LE5 FEDERAL HOME LOAN BANK 2.23%  Due 07/26/2022 98.74 296,234.13 4.25 1,207.92 2.26
300,000 3133EFDJ3 FEDERAL FARM CREDIT BANK 2.37%  Due 09/16/2022 99.04 297,129.90 4.27 2,073.75 2.39
300,000 3130A6KX4 FEDERAL HOME LOAN BANK 2.15%  Due 10/21/2022 98.26 294,790.59 4.23 1,254.17 2.19
300,000 3133EFMK0 FEDERAL FARM CREDIT BANK 2.74%  Due 07/29/2024 99.51 298,533.00 4.29 1,415.67 2.75

Total Agency Bonds 4,391,360.59 63.06 19,821.82 1.84
    Corporate Bonds

300,000 89114QAZ1 TORONTO-DOMINION BANK 1.625%  Due 03/13/2018 99.87 299,604.00 4.30 1,462.50 1.63
300,000 06366RMS1 BANK OF MONTREAL 1.45%  Due 04/09/2018 99.43 298,286.40 4.28 990.83 1.46
300,000 36962G6P4 GENERAL ELEC CAP CORP 2.1%  Due 12/11/2019 100.35 301,050.00 4.32 350.00 2.09
250,000 63254AAL2 NATIONAL AUSTRALIA BK/NY 2.625%  Due 07/23/2020 100.58 251,442.50 3.61 2,880.21 2.61
300,000 053015AD5 AUTOMATIC DATA PROCESSNG 2.25%  Due 09/15/2020 100.63 301,875.00 4.34 1,987.50 2.24
300,000 084664BQ3 BERKSHIRE HATHAWAY FIN 4.25%  Due 01/15/2021 109.15 327,456.00 4.70 5,879.17 3.89
300,000 89233P5F9 TOYOTA MOTOR CREDIT CORP 3.4%  Due 09/15/2021 103.72 311,172.00 4.47 3,003.33 3.28
300,000 037833BF6 APPLE INC 2.7%  Due 05/13/2022 100.66 301,989.00 4.34 1,080.00 2.68
175,000 459200JC6 IBM CORP 2.875%  Due 11/09/2022 99.50 174,116.25 2.50 726.74 2.89

Total Corporate Bonds 2,566,991.15 36.86 18,360.28 2.53
Total Bonds 6,958,351.74 99.92 38,182.10 2.09

Total Portfolio 6,963,626.95
Paydown Receivable 0.00
Interest Accrued 38,182.10

Total Portfolio with Accruals & Receivables 7,001,809.05
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I M P O R T A N T  D I S C L O S U R E  I N F O R M A T I O N

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 can not 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).

DANA INVESTMENT

A DV I S O R S

17



15800 West Bluemound Road
Suite 250
Brookfield, Wisconsin 53005

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

800-765-0157

www.DanaInvestment.com
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