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2019 2020 2021 2022 2023 2024 2025
Tetal Return Gross of Fees 32.00% 87.62% 17.75% -35.02% 88.50% 36.53% 12.96%
Tetal Return Net of Fees 3134% 86.58% 17.10% -35.38% B7.45% 35.63% 12.38%
Benchmark Return 31.49% 18.40% 28.71% -18.11% 26.29% 25.02% 17.88%
Composite 36 Month Standard Deviation N/A N/A 18.81% 24.03% 2351% 25.30% 19.70%
Benchmark 36 Month Standard Deviation NFA N/A 17.07% 20.87% 17.29% 17.15% 11.7%%
RNumber of Portfolios -] 26 57 34 53 96 102
internal Dispersion N/A™ 3.27% 0.78% 0.43% 2.66% 0.80% 0.73%
Composite Assets (LS5 millions) 6.5 199 449 15.7 430 68.7 193.8
Strategy Assets (US$ millions) 65 199 48.0 183 46,7 486.2 15509
Total Firm Assets (US$ millians} 4,548.9 4,7820 4,647.0 34277 45054 5,7574 6,076.0
Total Entity Assets (US$ millions) 7,142.0 71850 7,662.0 6,810.3 6,640.4 8,770.9 10,596.7

*Only one account was in the compasite for the evtire year,

Strategy Assets and Total Entity Assets are preserted as supplemental information which includes applicable composite assels valued as of the most recent calendar quarter end, and wrap
program assets, and modet portfolio assets valued as of the prior calender quarter end. Dana does not have fingl trading authority on modet portfolio assets, which are excluded from beth
Composite Assets and Totaf Firm Aasets,

Dana investment Advisors, Inc. ("Dana”) dzims compliance with the Global Investment Performance Standards (GIPS*) and has prepared and presented this report in compliance with the GIPS
standards. GIPS is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
Dana has been independently verified for the periods January 1, 1992 through Dacember 31, 2024.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards, Verification provides
assurance on whether the firm's policies and pracedures related to composite and pooled fund maintenance, as welt as the calculation, presentation, and distribution of performance, have been
designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. The Dana Unconstrained Equity compasite has had a performance examination for the periods
December 31, 2018 through December 31, 2024. The verification and performance examination reports are avaitable upen request,

+ Definition of Firm: Dana Investment Advisors, Inc. is an SEC-registered independent investment management firm established in 1980 and is nat affiliated with any parent organization. Dana
marages a variety of equity, fixed income, and balanced portfolios for primarily U.S. institutional, individual, and mutual fund dients.

+ Composite Creation Date: December 31, 2018,

+ Compesite Definition: The Dana Unconstrained Equity composite includes all fee-paying, discretionary equity portfolios that invest in .. equities with the goal of providing leng-term capital
appreciation utilizing an unconstralned equity strategy. The composite does not have a minimum size criterion for membership. A complete list of cormposite descriptions s avallable upon
request.

+ Benchmark Description: The benchmark for the Dana Unconstrained Equity composite is the S&P 500 Index.

+ Performance and Fees: Valuations are computed and performance is reported in U.S. doflars. Gross-of-fees retums are presented before investment management and custodial fees but
after all trading expenses. Net-of-fees returns are calculated by deducting Dana's actual investment management fees from the manthly gross-of-fees returns. Dana's current standard annual
Unconstrained Equity fee schedule is 0.75% on the first $10MM, 0.65% on the next $15MM, and 0.50% thereafter; however, Dana's Investment management fees may vary based upon the
differences in size, composhtion and servicing needs of client accounts. There is one non-fee paying portfolic within the composite and represented 4.05% of total Composite Assets as of
12/31/2019, 2.48% as of 12/31/2020, 129% as of 12/31/2021, 1,39%% as of 12/31/2022, 0.67% as of 12/31/2023, 0.84% as of 12/31/2024. Policies for valuing portfolios, calculating performance and
preparing compliant presentations are available upon request.

+ Standard Daviation: The 36-month annualized standard deviation measures the variability of the monthly net-of-fees compasite and the benchmaric monthly returns for the period. The
36-month annualized standard deviation is not presented for 2019 to 2020 as the periods were less than 36-months from the composite’s inception.

« Internal Dispersion: Dispersion is calculated using the equal-weighted standard deviation of annual net retums of those portfolios that were included in the womposite for the entire year.



