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To InvesTors

The S&P 500 Index declined a substantial -16.10% in the 
second quarter, while the Dana Unconstrained Equity 
Strategy trailed the Index, declining -21.29%. Year-to-
date, the Strategy has returned -29.79%, compared to 
the S&P 500 Index return of -19.96%.

The stock market decline is one part cooling from 
elevated valuations and a second part fear of recession. 
The price-to-earnings (P/E) ratio of the S&P 500 Index 
was 21.3x at the beginning of 2022. It was 15.8x at the 
end of the second quarter. The latter level is in the 
middle of the 14x-18x range typical for much of the last 
decade.

The post-Covid market rebound from mid-2020 
through the end of 2021 saw the Index P/E above 20x. 
Earnings growth was strong and interest rates remained 
effectively zero through the post-Covid environment, 
both of which supported valuations. We felt that some 
valuation moderation could be expected as earnings 
growth slowed from robust levels and the Fed began 
hiking interest rates, but the speed and severity of the 
correction was surprising.

At the mid-year point in 2022, estimates of forward 
earnings have yet to deteriorate. However, investors 
are clearly worried about a recessionary scenario where 
profits decline. Last quarter, we wrote the following 
about recession.

The Ukraine war has increased the probability of a 
downside scenario but we aren’t ready to sound an 
imminent recession alarm. Outside of an exogenous 
event, a recession in 2022 would involve a commodity 
price shock (oil prices > $150) well beyond what we’ve 
seen to date, likely in response to escalated energy 
sanctions on Russia.

Notably, we experienced some semblance of a 
commodity price shock in the second quarter. Oil prices 
peaked around $120 per barrel in June and averaged 
roughly $110 in the second quarter, well below the $150 
“shock” level we signaled last quarter. However, retail 
gasoline prices in the U.S. exceeded $5.00 in June. At 
historical refining margins we would have expected oil 
prices above $150 with retail gasoline at $5.00. Oil and 
gasoline prices typically track one another on a fairly 
predictable basis, so what caused the recent divergence?

The market feared gasoline and diesel shortages. A 
combination of Russian sanctions, historically (although 
not drastically) low inventories, and anticipation 
of strong summer “reopening” demand catalyzed 
concerns. Refining margins (or “crack spreads”) which 
historically average $20 per barrel ballooned to $60 
per barrel in May and June. This $40 difference is worth 
approximately $1.00 per gallon of the gasoline (or diesel) 
price. In other words, retail gasoline prices in a “normal” 
refining environment “should” have topped out in the 
low $4.00 range.

Why the focus on energy prices? Energy demand is 
largely inelastic and as such acts as a tax on consumers 
and businesses. High gasoline prices slow consumer 
spending in non-gasoline categories. High diesel 
prices raise freight costs. The most recent persistent 
inflationary period in the U.S. – the 1970s – coincided 
with a massive increase in the price of oil (from $3 to over 
$30 per barrel). While many investors highlight the Fed’s 
role in the current economic and market backdrop, the 
Fed isn’t hiking rates in a vacuum. They are responding 
to inflation. If inflation wanes, so too could (and should) 
Fed tightening.

Where could energy prices move going forward?

Interestingly, large spikes and subsequent corrections in 
commodity prices seemed especially prevalent exiting 
Covid. Lumber, steel, aluminum, nickel, copper, corn, 
soybeans, and natural gas fit this pattern. Truckload 
and maritime shipping rates spiked and retreated. 
Many categories have experienced relatively short-term 
price “scares” that overshoot and then correct, often 
settling into a higher – but more manageable – level. It’s 
possible that we will see something similar for gasoline 
and diesel prices.

Notwithstanding, we are not comfortable making a 
high conviction call on energy prices. We are modestly 
overweight Energy in the Strategy, holding Cheniere 
Energy (LNG; 9% position) and Pioneer National 
Resources (PXD; 1% position), for two reasons. First, 
there is evidence for supply-demand tightness (e.g. 
low inventories and reopening demand) providing 
price support. Second, we like the consistent cash 
flow profiles of both companies even if energy prices 
decline. Notably, our conviction in Cheniere Energy has 
increased as liquified natural gas looks increasingly like a 
scarce and strategic asset post-Russian invasion.
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What about the rest of the portfolio? Last quarter, we 
indicated a preference for durable, profitable technology 
stocks.

Consider the major visible risks: supply chain snarls, 
energy and freight costs, materials inflation and labor 
shortages. Software and technology services appear 
relatively immune – certainly more immune than 
companies manufacturing and shipping physical 
goods around the globe. We also like the high 
margins and pricing power of technology companies, 
especially in a cost environment where productivity 
and automation are in high demand…

We designed this Strategy, in part, to take advantage 
of powerful, long-lasting technological trends: 
cloud computing, artificial intelligence, advanced 
semiconductors, digital advertising, e-commerce, 
online media, electric vehicles, etc. Very little about 
inflation, higher interest rates or war in Eastern Europe 
disrupts these long-term trends.

We reiterate this preference with even greater conviction 
today. We think that the market downdrafts in May and 
June presented a number of really good opportunities 
to buy high growth, category leading, profitable stocks, 
particularly in the software space, at attractive prices.

At their June troughs, the NASDAQ Composite was 
down -33% and the S&P 500 Index corrected -24%. Many 
of the largest declines were in technology-oriented 
stocks. Consider that more than half of the constituents 
of the vaunted FAANG group of technology bellwethers 
corrected between -45% and -75% from highs last year 
(all declined at least -25%).

The returns provide context for the breadth and depth 
of declines in growth technology stocks. These big, 
important companies generate significant free cash 
flow and aren’t likely to disappear any time soon, 
notwithstanding idiosyncratic challenges and previously 
elevated valuations. When stock prices across a broad 
category or industry are cut in half or more, might there 
be a few favorable buying opportunities?

We think and hope so. As you might expect, lesser-known 
technology stocks performed similarly (and often worse) 
than these bellwethers. June may or may not have been 
the bottom, but it’s this sort of downside volatility that 
usually makes for an attractive investment environment. 
We actively shifted the portfolio to take advantage of 
this environment through the second quarter.

sTraTegy CommenTary

During the second quarter, we bought three positions and sold three positions. We also meaningfully added to 
a number of high conviction holdings as valuations corrected. At the end of the quarter, cash represented less 
than 1% of the portfolio.

Selected AdditionS

We added Tesla (TSLA) in April after the company 
reported another impressive quarter of greater than 
+50% revenue growth – producing over 1 million 
vehicles annualized – at nearly 20% net margins (more 
than double legacy auto manufacturer margins). The 
Strategy held Tesla in the past (sold January 2021) and 
we think its competitive position has improved despite 
an influx of new models in the electric vehicle space. 
Tesla’s advantages include an integrated software-
hardware approach, peer-leading battery costs, a non-
union workforce, expansive charging infrastructure, a 
no-dealer distribution model, and visible and favorable 
consumer branding. Demand for electric vehicles 
remains strong in multiple markets with support from 
high gas prices and regulatory regimes.

We bought Datadog (DDOG) in May, adding another 
software company to the portfolio. Datadog’s monitoring 
software is the leading solution for cloud platforms like 
Amazon Web Services. As corporations increasingly 
shift data, computing, and related software applications 
to the cloud, monitoring software is critical for cost-

efficient usage and limiting downtime. Datadog’s 
platform approach and modular pricing disrupted 
competitors. With greater than +80% revenue growth 
in the most recent quarter at a $1.5 billion revenue 
run-rate, the company is one of the fasting growing 
enterprise software companies in recent history. This 
profile reminds us of cloud security leader CrowdStrike 
(CRWD), also a portfolio holding.

We bought Visa (V) in May. The stock was a relative 
underperformer through the pandemic as high margin 
cross-border travel revenue declined precipitously. 
The travel business continues to recover and is likely 
to regain its prior growth trajectory over the next year. 
The recovery has the potential to increase earnings 
estimates more than +10%. Visa trades at a historically 
reasonable valuation and could be a durable holding 
in a difficult economic environment. The company has 
strong pricing power, exceptional margins, and typically 
grows through economic contractions.
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Selected deletionS

We sold Ford (F) in April, opting to concentrate auto 
exposure in Tesla. We think that Ford has a reasonably 
good chance of making a successful transition to electric 
vehicles but rapidly increasing battery costs are likely 
to constrain near-term profitability. Meanwhile, high 
gas prices could dent sales of profitable gas-powered 
pick-ups and SUVs. At this point we lack visibility into a 
consistent upward earnings trend and question if selling 
a few hundred thousand electric vehicles next year is a 
strong enough catalyst to own the stock.

We sold Apple (AAPL) after adding the stock last year. 
The stock significantly outperformed other technology 
holdings through its tenure in the portfolio. We trimmed 

the stock through April and fully sold in May as other 
holdings appeared to present more compelling risk-
rewards. We are modestly concerned about difficult 
comparisons in the high margin App Store business 
notwithstanding our admiration for the tightly 
integrated ecosystem.

We also removed commodity aluminum producer 
Alcoa (AA) from the portfolio. Alcoa was a small position 
and short-term holding sold to reallocate proceeds to 
opportunities deemed more attractive. We maintain 
significant exposure to commodities in the Strategy 
through the two energy holdings, both of which have 
outperformed this year.

PosITIonIng

Our top five positions at the beginning of the second 
quarter included Microsoft (MSFT), Cheniere Energy 
(LNG), Advanced Micro Devices (AMD), TaskUs (TASK), 
and Apple (AAPL) (collectively 40% of the portfolio). 
Our top five positions at the end of the second quarter 
included Microsoft (MSFT), ServiceNow (NOW), Cheniere 
Energy (LNG), CrowdStrike (CRWD), and Advanced Micro 
Devices (AMD) (collectively 46% of the portfolio).

Software companies ServiceNow and CrowdStrike 
are notable additions to the top five. ServiceNow’s 
portfolio weight increased to 10.2% from 3.2% while 
CrowdStrike’s weight increased to 9.2% from 3.7%. Two 
other high growth software companies, Five9 (6.7%; 
FIVN) and Datadog (5.0%; DDOG) are in the top ten 
holdings. Combined with Microsoft, the Strategy has 
substantial exposure to enterprise software.

Why enterprise software?

First and foremost, we think that the valuations offered in 
May and June were attractive. While we paid premiums 
to the market valuation, each of the high growth 
software stocks experienced a peak-to-trough price 
decline of at least -40%. Second, we think the Strategy’s 
enterprise software holdings are category leaders with 
strong current fundamental trends and expanding 
platform approaches.

Third, software stocks have a number of characteristics 
that screen as attractive in an uncertain, inflationary 
macroeconomic environment. These include limited 
supply chain risk, free cash flow generation, customer 

desire for productivity and automation, and sticky 
recurring revenue (often with pricing power). To this 
latter attribute, it’s our experience that even mediocre 
software companies have sticky revenue bases because 
software tends to become entrenched into daily 
workflows. If it’s not mission critical, it’s at least mission 
highly preferred. We think the Strategy’s software 
holdings skew higher quality and could demonstrate 
above average resilience in a difficult market.

Beyond software, we maintained exposure to the 
technology services industry, which includes Accenture 
(ACN), EPAM Systems (EPAM), Globant (GLOB), TaskUs 
(TASK), and Perficient (PRFT). Valuations for this group 
of technology consultants, developers, and outsourcing 
companies have languished while growth remains 
strong. We think demand can persist as tech workers 
remain in short supply, low-cost outsourcing becomes 
more attractive, remote work proliferates, and digital 
transformation initiatives remain front and center for 
many corporations.

Last quarter, we talked about many of the holdings 
– including software and technology services – as 
disrupters in their respective categories. We pointed to 
this group as one of the hardest hit by the rotation out of 
growth technology stocks and suggested that disrupter 
stocks could enjoy a significant rebound if and when 
the current investment narrative shifts. While that didn’t 
happen in the` second quarter, we are optimistic that it 
remains a real possibility.
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seCond QuarTer PerformanCe

Cheniere Energy was our biggest winner in the second 
quarter. The company raised its free cash flow guidance 
by more than $1 billion for the second consecutive 
quarter. The catalysts we discussed last quarter remain, 
most notable of which are natural gas shortages in Europe 
and additional long-term supply agreements. Cheniere 
finalized its decision to expand export capacity in Corpus 
Christi, which should increase volumes by more than 
+20% upon completion. Based on the upwardly revised 
free cash flow guidance we look forward to accelerated 
capital deployment plans (including a dividend raise).

We elaborated upon our decision to double the share 
position in EPAM Systems last quarter. A large portion 
of EPAM’s developers are in Ukraine, Russia, and Belarus 
and the stock was severely affected by the war. EPAM’s 
first quarter update was better than feared. Revenue 
in particular appears to be less affected than many 
anticipated. We still like the stock quite a bit although 
caution that it is susceptible to headline risk.

Three of the newer software holdings – ServiceNow, 
Datadog and CrowdStrike – delivered positive relative 
performance. A good portion of the outperformance for 
each is due to actively adding to positions during second 
quarter downdrafts. Pfizer also served as a remarkably 
stable holding through the market downturn while our 
sale of Apple was well-timed.

Four of the top five detractors in the second quarter 
were also top five detractors in the first quarter. TaskUs 
reported another solid quarter and maintained its 
revenue and profit guidance. The stock’s P/E was 11x at 
the end of the second quarter, declining from 26x at the 
end of the first quarter. We think that 11x is too low for 
a company that could grow +25% into the foreseeable 
future.

Globant and Advanced Micro Devices experienced 
significant valuation declines despite increasing 
revenue and profit forecasts. AMD’s correction was 
particularly vicious in light of its forecast for greater than 
+30% organic revenue growth and meaningful margin 
expansion. AMD’s P/E of 17x at the end of the second 
quarter is easily the valuation low of the last several 
years. While there are legitimate concerns about slowing 
PC and GPU markets, AMD’s share gain opportunity in 
high margin datacenter CPUs is intact. The accelerated 
computing market is increasingly dynamic as new 
entrants and architectures emerge to fill various niches, 
but we think that AMD has a good runway in its core 
CPUs and has done well to create optionality (e.g. the 
Xilinx acquisition) in other parts of its product portfolio.

Grayscale Ethereum (ETHE) and Uber (UBER) rounded 
out the top five detractors. Excesses within the crypto 
ecosystem were exposed in the second quarter as 
macroeconomic fears catalyzed large downside volatility. 
Ethereum blockchain technology and functionality were 
relatively unaffected by these excesses. We think that the 
crypto markets are ripe for a consolidation and cleaning 
out phase and believe that Ethereum is well-positioned 
to take share. Uber reported another solid quarter with 
improving driver supply and raised its profit guidance. 
The company is aware that investors want improved 
free cash flow generation and we see signs that this will 
occur.

We aim to be opportunistic around adding to year-to-
date detractors. While generally skeptical of valuation 
as a share price catalyst, in the right circumstances (e.g. 
well below average historical valuations with durable 
growth) we think it can make sense.

† Total Effect values include cash and equivalents (i.e., money market) but may exclude from table's list. The sum of Total Effect for all index names, whether Strategy held or not, will total the table's referenced 
period return for each the index and Strategy. A holding in the index but not in the Strategy will still affect the strategy's relative performance vs. the index. Total Return above is reflected for the time the stock 
was held in the Strategy and may differ from the stocks total return for the full table's referenced period (e.g., may reflect return for period shorter than referenced period if bought or sold before table's 
referenced period end or after table's referenced period end). Tables exclude any holdings that had a +/- Total Effect due to not being held by Strategy but held in index.

Cheniere Energy, Inc. (LNG) -3.82 0.95
EPAM Systems, Inc. (EPAM) -0.62 0.71
ServiceNow, Inc. (NOW) -14.61 0.61
Pfizer Inc. (PFE) 2.08 0.51
Apple Inc. (AAPL) -11.38 0.30
Datadog Inc Class A (DDOG) -14.87 0.27
CrowdStrike Holdings, Inc. Class A (CRWD) -25.77 0.26
Pioneer Natural Resources Company (PXD) -8.43 0.13
U.S. Dollar (CASH_USD) 0.26 0.12
Visa Inc. Class A (V) -1.17 0.07
Ally Financial Inc (ALLY) -22.35 0.06
Perficient, Inc. (PRFT) -16.71 0.03
Ford Motor Company (F) -7.16 0.02
Walmart Inc. (WMT) -18.06 0.02
Accenture Plc Class A (ACN) -17.42 -0.01
Microsoft Corporation (MSFT) -16.49 -0.03

All Company Names Held in Strategy†
04/01/2022 to 06/30/2022

Total
Return (%)

Total
Effect (%)

Airbnb, Inc. Class A (ABNB) -48.14 -0.03
Adobe Incorporated (ADBE) -19.66 -0.04
Marvell Technology, Inc. (MRVL) -39.24 -0.05
Five9, Inc. (FIVN) -17.45 -0.06
ON Semiconductor Corporation (ON) -19.65 -0.09
Coinbase Global, Inc. Class A (COIN) -75.23 -0.10
Alcoa Corporation (AA) -25.61 -0.14
Alphabet Inc. Class A (GOOGL) -21.65 -0.16
Tesla Inc (TSLA) -33.24 -0.40
SVB Financial Group (SIVB) -29.40 -0.51
HubSpot, Inc. (HUBS) -36.70 -0.55
Uber Technologies, Inc. (UBER) -42.66 -0.64
Grayscale Ethereum Trust (ETH) (ETHE) -73.80 -0.77
Advanced Micro Devices, Inc. (AMD) -30.06 -0.98
Globant SA (GLOB) -33.61 -1.08
TaskUs, Inc. Class A (TASK) -56.16 -2.72

Total
Effect (%)

All Company Names Held in Strategy†
04/01/2022 to 06/30/2022

Total
Return (%)
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ConCludIng ThoughTs

Let’s recap.

At face value the overall market’s valuation isn’t a 
major issue. With a P/E of approximately 16x at quarter 
end, the S&P 500 Index is comfortably within historical 
ranges. This ratio depends upon a resilient earnings 
denominator which has yet to crack. We will watch this 
closely.

We aren’t comfortable predicting sustained energy 
price moves in either direction. While the energy 
question is critical for the broader economy, the answer 
is largely unknowable (at least to us). As such we have 
avoided making a high conviction macroeconomic call.

We see some evidence of short-term commodity price 
“scares” coincident with Covid-induced shortages 
that subsequently correct. It seems clear that gasoline 
and diesel prices are unusually high relative to the 
price of oil. If the second quarter reflected an energy 
price “scare,” as opposed to a sustained “shock,” the 
economy is probably in decent shape moving forward. 
We are less focused on the Fed than many others. The 
Fed will react to inflation, which seems to be in no small 
part a function of energy prices.

The current market is volatile because of heightened 
uncertainty. We should be at our best in these 
environments, particularly when the opportunities are 
presented in areas where we’ve designed the Strategy 
to be knowledgeable – namely disruptive technologies. 
We actively added to or bought disrupters in the 
second quarter at what we think are very reasonable 
valuations. As noted in last quarter’s letter, there will be 
babies thrown out with the bathwater, but these babies 
can look like falling knives if one lacks conviction. We 
retain dry powder in a few defensive holdings should 
the market decline further.

A new risk this quarter is a deteriorating consumer 
wealth effect from lower investment portfolios and 
stagnant (or declining) home prices. Another emerging 
risk is a strengthening U.S. dollar that pressures profits 
at multinational companies. These two risks highlight 
the reflexive nature of downturns – i.e. negative 
sentiment affects financial asset prices, which in turn 
affect consumer spending and business profits. Add 
these risks to commodity price shocks, supply chain 
snarls, higher financing costs, and China’s persistent 
battle with Covid. 

Notwithstanding, it’s possible that sentiment could 
stabilize. Consumer spending continues at a healthy 
clip, although incremental purchases have shifted 
from discretionary (electronics/home goods) to non-
discretionary categories (gasoline/food). The jobs 
market is still relatively tight even as certain areas cool 
(housing-related/high-tech) and wage growth reflects 
this. Consumer and corporate deposits at banks remain 
well above the pre-Covid trend line. Banks are well 
capitalized and should continue to extend credit. We 
know that the economy is slowing yet these factors 
represent buffers that may prevent a substantial 
downturn.

In uncertain times, we will ground ourselves in the 
stocks and themes in which we have the highest 
conviction. As always, we endeavor to be humble, 
flexible, and open-minded, while remaining grateful 
for your support.

Respectfully, 
Dana Investment Advisors, Inc.

David Weinstein
Lead Portfolio Manager
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Dana Investment Advisors, Inc. (“Dana”) claims 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 
December 31, 2021.

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 
procedures related to composite and pooled fund maintenance, as well 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 composite has had a performance 
examination for the periods December 31, 2018 through December 31, 2021. The 
verification and performance examination reports are available upon request.

• Definition of Firm: Dana Investment Advisors, Inc. is an SEC-registered independent 
investment management firm established in 1980 and is not affiliated with any parent 
organization. Dana manages a variety of equity, fixed income, and balanced portfolios for 
primarily U.S. institutional, individual, and mutual fund clients.

• Composite Creation Date: December 31, 2018.
• Composite Definition: The Dana Unconstrained Equity composite includes all fee-paying, 

discretionary equity portfolios that invest in U.S. equities with the goal of providing 
long-term capital appreciation utilizing an unconstrained equity strategy. The composite 
does not have a minimum size criterion for membership. A complete list of composite 
descriptions is available 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. dollars. Gross-of-fees returns 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 monthly 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, composition and servicing 
needs of client accounts. There is one non-fee paying portfolio within the composite and 
represents 1.29% of total Composite Assets as of 12/31/2021. Policies for valuing portfolios, 
calculating performance and preparing compliant presentations are available upon 
request.

• Standard Deviation: The 36-month annualized standard deviation measures the variability 
of the monthly gross-of-fees composite and the benchmark 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 gross returns of those portfolios that were included in the composite for the 
entire year.

Past performance is not indicative of future results.  

Data and Chart Sources: Dana Investment Advisors; (a) FactSet Research Systems; (b) Morningstar Direct.

2019 2020 2021 YTD 2022
Total Return Gross of Fees 32.00% 87.62% 17.75% -29.71%
Total Return Net of Fees 31.34% 86.58% 17.10% -29.93%
Benchmark Return 31.49% 18.40% 28.71% -19.96%
Composite 36 Month Standard Deviation N/A N/A 18.87% 21.70%
Benchmark 36 Month Standard Deviation N/A N/A 17.17% 18.38%
Number of Portfolios 9 26 57 46
Internal Dispersion N/A* 3.36% 0.70% N/A
Composite Assets (US$ millions) 6.5 19.9 44.9 24.0
Strategy Assets (US$ millions) 6.5 19.9 48.0 25.5
Total Firm Assets (US$ millions) 4,548.9 4,782.0 4,647.0 4,517.9
Total Entity Assets (US$ millions) 7,142.0 7,185.0 7,662.0 6,979.6

* Only one account was in the composite for the entire year.
Strategy Assets and Total Entity Assets include applicable composite assets, wrap program assets, and model
portfolio assets and are presented as supplemental information. Dana does not have final trading authority
on model portfolio assets, which are excluded from both Composite Assets and Total Firm Assets.

Cheniere Energy, Inc. (LNG) 24.22 3.40
Ford Motor Company (F) 6.74 1.56
Pfizer Inc. (PFE) 2.94 1.09
CrowdStrike Holdings, Inc. Class A (CRWD) 2.33 0.99
Perficient, Inc. (PRFT) -11.71 0.84
ServiceNow, Inc. (NOW) -1.84 0.81
Five9, Inc. (FIVN) -2.27 0.47
Walmart Inc. (WMT) -8.94 0.41
Caesars Entertainment Inc (CZR) 21.27 0.36
Pioneer Natural Resources Company (PXD) 3.16 0.26
ON Semiconductor Corporation (ON) -20.57 0.26
Datadog Inc Class A (DDOG) -14.87 0.23
EPAM Systems, Inc. (EPAM) -52.44 0.12
Advanced Micro Devices, Inc. (AMD) -16.72 0.10
U.S. Dollar (CASH_USD) 0.36 0.08
TE Connectivity Ltd. (TEL) -6.65 0.07
NVIDIA Corporation (NVDA) 0.24 0.07
Interpublic Group of Companies, Inc. (IPG) 7.99 0.05
Accenture Plc Class A (ACN) -14.96 0.04
Adobe Incorporated (ADBE) -23.37 0.01
Airbnb, Inc. Class A (ABNB) -38.14 0.00
Visa Inc. Class A (V) -5.17 -0.01
Alcoa Corporation (AA) -21.58 -0.14
Microchip Technology Incorporated (MCHP) 13.56 -0.16
Darden Restaurants, Inc. (DRI) 1.06 -0.21

All Company Names Held in Strategy†
06/30/2021 to 06/30/2022

Total
Return (%)

Total
Effect (%)

Texas Instruments Incorporated (TXN) 2.02 -0.24
JPMorgan Chase & Co. (JPM) 7.56 -0.24
Crocs, Inc. (CROX) -27.62 -0.27
Marvell Technology, Inc. (MRVL) -47.47 -0.30
HubSpot, Inc. (HUBS) -32.79 -0.30
Alphabet Inc. Class A (GOOGL) -17.39 -0.31
Parker-Hannifin Corporation (PH) -6.98 -0.38
Globant SA (GLOB) -36.02 -0.40
Apple Inc. (AAPL) 3.95 -0.43
DXC Technology Co. (DXC) -9.54 -0.52
Salesforce, Inc. (CRM) -10.93 -0.54
Discover Financial Services (DFS) -3.43 -0.59
Bank of America Corp (BAC) -4.61 -0.60
Capital One Financial Corp (COF) -9.56 -0.70
Ally Financial Inc (ALLY) -31.14 -0.83
Microsoft Corporation (MSFT) -20.02 -0.85
Tesla Inc (TSLA) -33.24 -1.19
Qorvo, Inc. (QRVO) -20.23 -1.32
Grayscale Ethereum Trust (ETH) (ETHE) -68.44 -1.33
SVB Financial Group (SIVB) -43.99 -1.35
Bloomin' Brands, Inc. (BLMN) -20.37 -1.36
Coinbase Global, Inc. Class A (COIN) -84.37 -1.42
Uber Technologies, Inc. (UBER) -53.97 -3.11
TaskUs, Inc. Class A (TASK) -73.68 -3.83

Total
Effect (%)

All Company Names Held in Strategy†
06/30/2021 to 06/30/2022

Total
Return (%)

† Total Effect values include cash and equivalents (i.e., money market) but may exclude from table's list. The sum of Total Effect for all index names, whether Strategy held or not, will total the table's referenced 
period return for each the index and Strategy. A holding in the index but not in the Strategy will still affect the strategy's relative performance vs. the index. Total Return above is reflected for the time the stock 
was held in the Strategy and may differ from the stocks total return for the full table's referenced period (e.g., may reflect return for period shorter than referenced period if bought or sold before table's 
referenced period end or after table's referenced period end). Tables exclude any holdings that had a +/- Total Effect due to not being held by Strategy but held in index.
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