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SERVICES, FEES AND COMPENSATION

Services

In General. Madison Asset Management, LLC (“Madison”) is thpoissor and portfolio manager of a
discretionary wrap program that has the marketiagheéa MEMBERS® Managed Account Program
(“MAP”"). MAP is designed to comply with the proigss of Rule 3a-4 under the Investment Company
Act of 1940, as amended, in which clients are mlediwith asset allocation recommendations using a
wide range of mutual funds and exchange-tradedsffTFs”) based on proprietary asset allocation
models. To be included, an investment must nol anket certain objective criteria, including
performance, expenses, volatility, and duratiotradk record, but also be available for purchaseuigh

the MAP clearing firm. Mutual funds managed by Nad may, from time to time, be included in MAP.
If such funds are purchased for a client accomnadidition to the fees due to Madison for its inment
advisory and other services provided with regardh® program, Madison will also be entitled to
investment advisory fees and in certain circumsanservicing fees, for its services to these jetany
funds. While individual securities (other than EJRre not included within any current asset atioca
models, they may be added in the future at theatisnn Madison.

In addition to the foregoing, MAP provides accoominitoring, investment monitoring and rebalancing,
performance reporting and other advisory serviassyell as execution services, custodial serviogels a
internet access to positions for a single “wra@. fe

By agreeing to participate as a client in MAP, migethereby appoint Madison as investment manager a
grant to Madison full discretionary authority tov@st, reinvest and otherwise deal with the cliekt&P
assets in its discretion. Such discretionary aitthallows Madison to make all investment decision
with respect to the client's MAP account and, witetheems appropriate and without prior consultation
with the client, to buy, sell, exchange, conved atherwise trade in any particular investments.

How the Program Is DesignedRersons interested in establishing a MAP accouhgemerally be asked
to meet with a financial adviser (“Financial Adwi§eto discuss their current financial situatioigkr
tolerances and investment goals. This informasayathered through a client questionnaire and tesed
generate an investment proposal for the cliente dlient questionnaire is designed to elicit infation
regarding the client’s financial and investmentdsedaking into account certain variables. The MAP
proposal system then processes this data to @rateestment proposal as to how the client's MAP
account should be allocated among the various ra@dglilable in the program. If a client fails to
provide his/her Financial Adviser with current, a@te information, this could adversely affect
Madison’s ability to effectively allocate the clithassets within MAP.

Once an initial investment proposal is generatedafolient, Madison will invest the clients MAP ats

in accordance with the initial allocation recommatichs. Thereafter, Madison may, in its sole
discretion, revise such allocations and/or modemftime to time as deemed necessary so long as any
such changes are consistent with the client’s gtateestment objective. In addition, as part o th
program, Madison will automatically rebalance eatibnt's MAP account on an ongoing basis based
upon applicable tolerance levels to keep the mariikete of each security in the account near ohat t
same percentage of the total market value of theuat as required by the model(s) in which eaatntli

is invested.

There are no restrictions on the ability of a diiEncontact Madison personnel, but it is preferteat it
be done through or together with the Financial Adki
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MAP Program Administrator and Service Providétnvestnet Asset Management of Chicago, lllinois
(“Envestnet”) is a third party provider of techngloand administrative services for MAP. Envestnet
provides the platform upon which MAP accounts residd functions as the program administrator,
providing clients and their Financial Advisers wilectronic access to their accounts and generating
client reports.

Fees and Compensation

MAP Fee. The fee charged for participation in MAP (the “MAdee") consists of two components, as
follows:

1. A program fee, which covers the fees for administethe program, the investment advisory fee
payable for the management of MAP assets, and 8aacualearing and custody fees; and

2. A fee to each client’s Financial Adviser, which eo the initial and ongoing services that the
Financial Adviser and his/her affiliated financsarvices firm, provides to his/her client.

The program fee varies depending on the markeewaflthe MAP account and is as follows:

Program Fe:

Account Value (Annualized}
First $250,000 0.50%
Next $250,000 0.30%
Over $500,000 0.20%

The fee payable to the Financial Adviser variesedeng on the level of service provided, and wilhio
event exceed 1.75% (annualized), expressed asanpage of MAP account market value. Specifically,
the table below outlines the maximum annual feé¢ thay be deducted from your account quarterly,
which fee will be paid to your Financial Advisefian. The firm may, in turn, pay all of a portiaf the
fee to your Financial Adviser.

Maximurr

Solicitor Fee
Account Value (Annualized)
First $250,000 1.75%
Next $250,000 1.75%

Over $500,00 1.75%

Existing clients may have a different fee arranganfiom that specified above.

Customized Account MAP Fekhere is a different MAP Fee applicable to cust@diMAP accounts
which are only available to certain larger, indtdnal clients. Like the standard MAP Fee, the fee
applicable to these accounts consists of two coewysn a program fee and a fee to each client’s
Financial Adviser.

The program fee varies depending on the markeewvafithe MAP account and is as follows (subjed to
minimum annual program fee of $6,750):

! For the Alpha Advantage and Tax Sensitive Straegf the account falls below $70,000, a minimumual
program fee of $350 will be charged. For the ETfatggy, regardless of the market value of the aucaeu
minimum annual program fee of $125 will be charged.
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Progran Fee
Account Value (Annualized)
First $2 million 0.45%
Next $3 million 0.35%
Next $5 million 0.30 %
Next $5 millior 0.25 %
Next $5 million 0.20 %
Next $5 million 0.15 %
Over $25 million 0.15 %

The fee payable to the Financial Adviser for cust@th account management varies depending on the
level of service provided, and will in no event ead 0.90% (annualized), expressed as a percentage o
MAP account market value. Specifically, the tabétolw outlines the maximum annual fee that may be
deducted from your account quarterly, which fed &l paid to your Financial Adviser’s firm. Therfi

may, in turn, pay all of a portion of the fee tauyd-inancial Adviser.

Maximum Solicitor

Account Value Fee (Annualized)
First $2 million 0.90%

Next $3 million 0.30%

Next $5 million 0.20 %

Next $5 millior 0.15 %

Next $5 million 0.10 %

Next $5 million 0.10 %

Over $25 million 0.05 %

Existing clients may have a different fee arranganfiom that specified above.

Other Charges In addition to the MAP Fee, there may be otherges assessed to MAP accounts. For
example, certain charges related to securitiesaicions in a client’s account will be assessedh &5
stock exchange fees or other fees mandated byakwjll certain custodial fees that are not inchlide

the MAP Fee, such as a termination fee if the tltenminates its brokerage account with Pershing
Advisor Solutions (“Pershing”). All such other cbas are specified below and/or in the client’s
brokerage account agreement with Pershing.

Other charges include, but are not limited to,fttlewing:

Descriptior Charge

Wired Fund
Transfer and Ship Fe

$5.00 per event
$10.00per ever

Legal Transfel

Bounced Checl

Margin Extensior

Domestic Safekeeping (Physic
Foreign Safekeeping (Physic
Account lermination Fe

$20.00 per evel

$20.00 per evel

$10.00 per evel

$5.00 pelaccount/security/quart
$5.00 per account/security/mo:
$50.00 per accou
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Descriptior

Charge

Foreign Receive and Deliver Fe
EuroClear
All Other ForeigrSecuritie
Cash Due Intere
SEC Transaction Fe
Shor-Term Redemption Fees

$ 50.00 per item

$ 50.00 per itel

Passed Through to Clie

Passed Thregh to Clien

As detailed in applicable Mutual Fund prospe

Mutual Fund Shares
Limited Partnerships & Othe
Special Investments

Subscription Fe

Redemption Fe

Re-registration Fe

Annual Administratiol

Document Review Ft

IRS 99(-T UBTI Tax Return

Filing

$50.00 per purchase
$50.00 per position
$50.00 per positic
$35.00 per positic
$100.00 per review
$200.00 per retu

Additional Information Regarding Fees

Clients are obligated to pay applicable MAP feagardless of whether they follow any of the allogati
recommendations provided by Madison with respedti&P accounts. All fees and charges deducted
from accounts will be reflected on account statesefhe MAP Fee is charged to client accounts in
advance on a calendar quarter basis. The initiaPMZee is charged in full on or about the second
business day after the initial deposit is receiirethe account, based on the market value of ad¢coun
investments and pro-rated for the remaining portibthhe current calendar quarter. An initial quattek
back review (“Look Back Review”) will be conductadl the end of the initial quarter to assess fees fo
any subsequent investments, or credit fees bathketaccount for withdrawals, of greater than $10,00
cumulatively made during the initial quarter. Fack subsequent quarter, the MAP Fee will be deducte
from the account on or about the second busingsefdaat quarter, calculated on the basis of tlaeket
value of investments in the MAP account on the tagtiness day of each preceding quarter. A Look
Back Review will be conducted at the end of eadbsequent quarter to assess the MAP Fee for any
subsequent investments, or credit fees back toatlweunt for withdrawals, of greater than $10,000
cumulatively made during that quarter. Upon teation of a MAP account, Madison will reimburse any
prepaid but unearned fees.

Investments in MAP accounts may also be subjecther miscellaneous fees imposed by third parties,
such as: in the case of mutual fund investmentsuahfund management fees, administrative servicing
fees, and contingent deferred sales charges ugemgion of previously purchased mutual funds; iand
the case of purchases made in connection withdividlual retirement account (“IRA”") or other quadifl
plan, various IRA and qualified retirement plansfee

Madison will limit its mutual fund recommendatiotasclasses of shares that are not subject to &érmoh
sales load (or those that qualify for a waiverwdtsload). Mutual fund shares subject to a salad that
were purchased and transferred into a MAP accaensiabject to all fees and charges that are noymall
charged on mutual fund shares held within the @nogrincluding fees under MAP. Mutual funds that
have 12b-1 fees may be purchased in a MAP accodmy 12b-1 fees paid by those mutual funds
attributable to MAP account investment will be p&idPershing. In most circumstances, mutual funds
utilized within MAP have such 12b-1 distributiorefpayment arrangements and/or other revenue-sharing
agreements with Pershing, which serves as MAP disstcand executing broker-dealer. This does not
increase the cost of investment to MAP clients,ibdbes provide an incentive to use such fundfiwit
MAP accounts over alternative funds that do noelgwch arrangements. In fact, if mutual funds aeslu
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in MAP accounts that do not have 12b-1 fees thatpayable to or revenue-sharing agreements with
Pershing, additional fees are assessed againststadi While Madison believes it has tremendous
latitude (open architecture) as it implements it&RVstrategies and investment insights, clients lshbe
aware that although those funds that do not haeh smrangements may be considered when making
allocation decisions, they are not normally so aered. More complete information about mutualdsin
purchased on behalf of clients in MAP accountigtained in the relevant prospectus of each suuth, fu
which is provided to clients at the time of purahas

Clients wishing to hold mutual fund shares or imdlinal securities not included in MAP or to engage i
transactions not initiated by Madison, must purehasch securities separately outside of their MAP
account and, as a result, may incur applicable dgsioms, transaction fees and/or sales charges.

Mutual funds purchased in MAP pay investment adyidees to the fund manager and incur other
operating expenses which are described in theaetgurospectus of each such fund.

Additional Information Regarding Payments to and Sevices of Financial Advisers

Madison has entered into agreements with variomanfial services firms to provide certain servites
clients who wish to participate in MAP (“Solicitati Agreements”). These services consist of ddasgrib
the program to such clients and assisting thenompdeting the necessary paperwork to open a MAP
account. Representatives of these firms, also knasnFinancial Advisers, are responsible for
determining the appropriateness of MAP for thentlivased on information obtained from the client
through the client questionnaire as well as othfarination obtained from client. Financial Advisere
also responsible for communicating information regay a client’s investment needs to Madison. At th
opening of a MAP account, a Financial Adviser wilfuire whether the client wishes to impose any
reasonable restrictions on the management of tbeuat which Madison may or may not be able to
accommodate.

On an ongoing basis, a client's Financial Advisdl eontact the client when communications are ésku
by Madison for the client's benefit and assist dlient in reviewing the program, its terms, corafit
and associated options. The Financial Adviser alb respond to client inquiries, consult witrents
and review the client's MAP account performanceadiition, at least annually, the Financial Adviser
will determine, through written or verbal commurtioa with the client, whether there have been any
changes in the client’s financial situation or irtw@nt objectives and whether the client wishes to
reasonably modify existing restrictions on his/laecount. The Financial Adviser is responsible for
communicating any client instruction regarding tiient's MAP account to Madison. For these and
other services described in the Solicitation Agreets referenced above, included in the MAP wrap fee
that you pay is a fee to your Financial Advisedascribed above.

The amount of compensation Financial Advisers x&ceiay be more than that if the client participated
in other wrap account programs or paid separat@lynfvestment advice, brokerage, and other seryices
and therefore, such Financial Advisers may havean€ial incentive to recommend MAP accounts over
other programs or services. As such, MAP may clishts more or less than purchasing the services
provided separately. Madison and/or its affiliateay pay additional compensation and may provide
marketing support or other services to assist Fimhidvisers and their firms in promoting Madisand
MAP. These additional payments will not incredse fees assessed to those client accounts associate
with these Financial Advisers or their firms. Matikg support may take the form of payment of ¢erta
expenses, such as fees to allow Madison to paatiim sales conferences of Financial Advisershdir
expenses of presenting workshops and seminarsrémpgctive and existing clients, or expenses of
attendance by Financial Advisers at information&etings held at Madison’s offices or otherwise at
Madison's expense. Gifts of nominal value andimmmtional incentives may also be provided, when
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permissible, in accordance with the Financial Adwvirm’s policies on receipt of non-cash compeiosat
by its representatives.

ACCOUNT REQUIREMENTS AND TYPES OF CLIENTS

Persons interested in establishing a MAP accourst sign a Statement of Investment Selection (which
incorporates by reference important terms and ¢iomgdi relating to MAP (“Terms and Conditions”)),
provide the requested information, and approveititeal asset allocation mix, as well as the iditia
investments for the account. Initial recommendatiafil not be implemented without first obtainirget
client’s approval.

Forms to be completed include the following:

e Client Questionnaire

« Statement of Investment Selection (including therizand Conditions)

» Brokerage Account Application with Pershing

e Solicitor's Disclosure Statement and Acknowledgméitrm (which provides information
regarding payment of fees to your Financial Adviser

* IRA Adoption Agreement and Plan Document (if apglile)

e Pershing Customer Account Transfer Form (if applien

» Other supporting documents, as requested, incluatiggother applicable transfer form

The minimum amount of assets required to be platadMAP account is $50,000 for the ETF Strategy.
The minimum is $100,000 if utilizing the Alpha Adwage or Tax-Sensitive strategy.

Madison reserves the right to lower the minimunumesf amount on a case-by-case basis, as welkas th
right to terminate an account if the assets inamwant fall below the minimum. Madison may alsseai
the minimum after providing appropriate notice Hcafected clients.

Madison provides investment advice to a varietglights, and MAP clients are generally individuals,
pension plans and private trusts.

PORTFOLIO MANAGER SELECTION AND EVALUATION

About Madison

Madison acts as the sole portfolio manager for MAMadison is a subsidiary of Madison Investment
Holdings, Inc. Along with its subsidiary Madisonvestment Advisors, LLC, each “Madison” entity
shares personnel and resources at our Madison,oWgisc headquarters. (Prior to December 1, 2010,
Madison Investment Holdings, Inc. was known as Madilnvestment Advisors, Inc.)

Based in Madison, Wisconsin, the Madison orgaroratias earned a reputation for its risk-sensitive
investment philosophy and active bond and equitesies since the founding of our parent company,
Madison Investment Holdings, Inc., in 1974. Themts of our firm and its affiliates who entrustwith
their assets include institutional funds, pensiatoants, foundations, endowments, corporations,
municipalities and insurance companies. We alseesewide range of individual investors. The Madiso
investment philosophy is “participate and proteafiich reflects our investment goals of achieving
consistent investment returns while limiting politfaisk.

2 For customized MAP program portfolios, the minimanzount size is $5 million.
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Madison Investment Holdings, Inc. is privately hattd employed owned. The Madison organization has
offices in Madison, Wisconsin; Chicago, IllinoiseN York, New York; and Scottsdale, Arizona.

Our Principal Owners

All voting shares of our firm are owned by Madidorestment Holdings, Inc. Frank E. Burgess is the
principal owner of Madison Investment Holdings,.In€he firm is a joint venture with CUNA Mutual
Insurance Society. While Madison Investment Holdinghc. controls Madison Asset Management,
CUNA Mutual has a non-voting equity interest in fine.

Our People

Rather than manage assets on a “star” or portfolimager system, all of our clients’ portfolios are
managed on a team basis. Madison is overseen bgm of its most senior members, including the
largest shareholders of Madison Investment Holditrgs, as follows:

Christopher Berberet — Managing Director

Mr. Berberet provides valuable insights into ouwestment management process and our fixed income
strategy. Mr. Berberet holds a BBA in Finance frdme University of Wisconsin and is a Chartered
Financial Analyst (CFA). Mr. Berberet joined tfien in February 1992.

Frank Burgess - President and Executive Director

Mr. Burgess is the founder of our firm, the priradipwner and the President. Mr. Burgess has extensi
experience in the investment world. Following degréen Engineering and Law, he founded Madison in
1974.

Elizabeth Dettman — Chief Financial Officer and Mgimg Director

Ms. Dettman, CPA, has served as our Chief Finarofficer since 1996. She is a member of the
Wisconsin Association of Certified Public Accourtirand graduated with a BS in Accounting from
Valparaiso University.

Richard Eisinger - Managing Director

Mr. Eisinger is the lead equity manager for thenf& mid-cap equity strategies. He joined Madison in
July 1997. Mr. Eisinger holds both an MBA from @ell University and a law degree from the
University of Louisville.

Katherine Frank — Chief Operating Officer and Ex&éag Director

An Economics graduate of Macalaster College, Mank is involved in a number of key areas in our
firm and is intimately involved in maintaining dtie relationships. Ms. Frank joined the firm in
September 1986.

Pamela Krill - General Counsel and Chief Legal Officer

Ms. Krill received her JD from the University of ¥d¢ionsin Law School, and her BBA in Finance,
Investment and Banking, from the University of Wissin. Prior to joining the firm in September 2009,
Ms. Krill served as Managing Associate General Geliin the Office of General Counsel of CUNA
Mutual Group in Madison. Prior to joining CUNA Muwhin July 2007, Ms. Krill was a shareholder in
the Securities Practice Group of Godfrey & Kahig.S.

Paul Lefurgey — Managing Director

Mr. Lefurgey serves as the head of fixed inconvestments for Madison. He joined Madison in October
2005. Previously, he was head of fixed-income atMBERS Capital Advisors, Inc. and at Duff &
Phelps Investment Management Company. Mr. Lefutgdgls a CFA designation and received his BA
from Michigan State University.
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W. Richard Mason Chief Compliance Officer and Corporate Counsel

Mr. Mason graduated from The George Washington &hsity National Law Center and from the School
of Foreign Service of Georgetown University. Mr. $da is FINRA registered. He joined the firm in
1996 and served as both Chief Compliance Officer@aneral Counsel until devoting his full attention
to compliance in September 2009.

Michael Schlageter — Chief Marketing Officer andeExtive Director

Mr. Schlageter provides valuable insights in a etgriof key areas applying more than 20 years of
investment experience. Mr. Schlageter is involvadclient relationships and is responsible for

overseeing our business development efforts. Mhlageter obtained his business degree from the
University of Notre Dame. Mr. Schlageter joined firm in August 1986.

Jay Sekelsky — Chief Investment Officer and Exextirector

Mr. Sekelsky serves as the head of equity invesisnien Madison. He joined the Madison organization
in January 1990 as an Assistant Portfolio Manaddée. holds a BBA and MBA from the University of
Wisconsin and has also earned both the CPA anddeSiynations.

Michael Yaktus — Managing Director

Mr. Yaktus has primary responsibilities in the amfaclient development and service, overseeing
Madison’s institutional marketing team. He graddatrom the University of Wisconsin with a BBA in
Finance and Accounting. In addition, Mr. Yaktus lbaained both the CPA and CFP designations. He
joined Madison in 1992.

The Investment Strategy and Asset Allocation Commiees

Senior members of management and senior portfohnagers also serve as members of Madison’s
Investment Strategy Committee. The committee revjeamalyzes and discusses the various forces and
factors that affect the financial markets and,umf the client portfolios we manage. The commistee
review parameters include, for example, macroecémanends, Federal Reserve Policy, inflation,
currency influences, valuation metrics and riskasvprofiles for various markets and market sectors
The Madison Asset Allocation Committee, which ismarily responsible for oversight and investment
decision-making related to MAP investments, reptartie Investment Strategy Committee.

Discretionary Management

We have discretionary authority to make determamatiregarding the securities that are to be boaigtht
sold, as well as the quantities of such securif@smost clients. Such authority is provided ie AP
agreement with each client.

Wrap Account Management

In general, wrap program “sponsor” firms enter intmtracts with their clients to provide a variety
services for a predetermined fee. These servigasatly include all or some of the following: outé of
client goals and objectives, asset allocation stgeéjection of advisors where appropriate, payneént
advisors’ management fees, custody of client aserésution of trades for the client at no addgiciee

or commission, and the monitoring of the investnmarformance on client assets. As wrap programs are
generally part of a multiple client program, thdfeoefficiencies to participating managers. Astsuees
paid to Madison Asset Management as a wrap maragdower than are otherwise available.

We manage our wrap fee accounts in the same maarmmr other accounts. However, wrap fee accounts
may have lower account minimums than our otherautsoand, therefore, we may not be able to manage
them identically to our larger accounts. For examphe smaller the size of the account, the less it
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possible to efficiently hold certain small blocks securities in the account. This is generally aot
consideration for accounts invested in mutual fuamas ETFs, such as MAP.

Our Assets Under Management
As of December 31, 2010, Madison Asset Managemdr, managed approximately $6,197,605,000
billion in assets on a discretionary basis and @pprately $14,051,000 on a non-discretionary basis.

Together with our affiliated investment advisomyrfs described below in the section entitled “Adxfigil
Information—Other Financial Industry Activities addfiliations,” the Madison organization managed
approximately $15 billion in assets on a discredigrbasis as of December 31, 2010.

Madison Asset Management generally will not maragmunts on a hon-discretionary basis unless done
so as part of a wrap fee program or similar refediop. We may make exceptions for accounts iniagist
client or institutional relationships.

PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT

We may entertain requests by certain “qualifiecerdls” (as defined by Rule 205-3(d) under the
Investment Advisers Act of 1940) to enter into dwigory contract that provides for compensatioren
basis of a share of the capital gains upon, oc#pital appreciation of, the qualified client’s fle This

is commonly referred to as a “performance fee.”

We do not manage accounts in a manner similar ta®Nzx a performance fee. If we were to manage
both accounts that are charged a performance-feseghd accounts that are charged an asset based fe
as described above in the section, “Fees and Caapen,” we would have an incentive to favor
accounts for which we receive a performance-based To address this conflict, our procedures requi
us to monitor securities allocations to any perfange-based fee account and compare them with
accounts without such fees in order to ensure tibhapreferential treatment is being provided to the
account with the performance-based fee.

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

MAP Account Strategies
Four investment strategies are offered under th&NM#ogrant, as follows:

» Alpha Advantage Strategy — A portfolio using thisategy will be comprised of both core and
opportunistic investments and will focus on actyvalanaged funds but may include exchange
traded funds (“ETFs”) as deemed reasonable bydhéofio managers.

» ETF Strategy — A portfolio using this strategy Wik comprised primarily of exchange traded
funds (“ETFs”). ETFs utilize a passive investmstnategy which is designed to closely track the
performance of a market index, similar to index malifunds. The portfolio may invest in index
mutual funds when there is a competitive pricindiquidity advantage over a comparable ETF
and may invest up to 20% in actively managed muwads if there are no existing or efficient
ETFs in a targeted asset class.

» Tax-Sensitive Strategy — A portfolio using thisastigy will be comprised primarily of a variety
of municipal bond mutual funds, tax-managed mufualls and ETFs. The idea behind this
strategy is that while prudent asset allocatiomewdification and security selection remain the
primary focus, higher tax bracket clients may disaefit from a strategy involving tax efficient

% A customized MAP program portfolio may also beikalae to certain large, institutional clients.
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investments. Lower turnover is expected to supplogt tax advantage strategy’s goals, but
individual tax loss harvesting strategies will betemployed.

Within the Alpha Advantage and ETF investment sgas, Madison offers seven allocation models from
which to choose, all based on the risk toleranakteme horizon needs of the client. The Tax-Sevsiti
investment strategy consists of four allocation eted

Because the strategies described above involvestimests in mutual funds and ETFs, the investment
performance of each strategy and the ability ofientto achieve his or her investment objectives a
directly related to the performance of the undedyfunds included within a particular strategy. clta
underlying fund’s performance, in turn, dependstanparticular securities in which that underlyfagd
invests and the expenses of that fund. Accordjrefigh strategy is subject to the risks of the riyidg
funds in direct proportion to the allocation of etssamong the underlying funds. Clients shouldetioee

be aware that they couldsemoney as a result of their participation in the Mgi@gram.

Typical investment risks include market risk typdi by a drop in a security's price due to company
specific events (such as an earnings disappointoreatdowngrade in the rating of a bond) or general
market activity (such as occurs in a "bear" mardeén stock values fall in general). For fixed-ime
securities, a period of rising interest rates cautnte the value of a bond since bond values gignéat

as bond yields go up.

Class Action Settlements

We will not handle or otherwise process any poéritlass action” claims or similar settlementsttha
clients may be entitled to for securities held liert accounts. Clients will receive the paperwok
such claims directly from their account custodid&ach client should verify with his/her/its custaalior
other account administrator whether such claim$aneg made on the client’s behalf by the custodian
if the client is expected to file such claims dthec

CLIENT INFORMATION PROVIDED TO PORTFOLIO MANAGERS

Financial Advisers initially provide Madison wittformation that determines the suitability of the
applicable MAP strategy with each client’'s situatiand financial objectives. (Please refer to the
subsection entitled, “Services—How the ProgramesiBned” in the “Services, Fees and Compensation”
section above.) At least annually, the Financialvider will determine, through written or verbal
communication with the client, whether there hagerbany changes in the client’s financial situation
investment objectives and whether the client withegasonably modify existing restrictions on s/
account. The Financial Adviser is responsible dommunicating any client instruction regarding the
client's MAP account to Madison.

CLIENT CONTACT WITH PORTFOLIO MANAGERS
There are no restrictions on the ability of a diiEncontact Madison personnel, but it is preferteat it
be done through or together with the Financial Adki

ADDITIONAL INFORMATION

Disciplinary Information
There are no legal or disciplinary events that wéele are material to a client's evaluation of our
business or the integrity of our management.
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Other Financial Industry Activities and Affiliation s

Investment Adviser AffiliatesMadison Scottsdale, LC, a separately registanesstment adviser located
in Scottsdale, Arizona, specializes in managingassets of insurance and other companies govegned b
state insurance law and regulation. It is a sudagicbf our firm.

Our New York affiliate, NorthRoad Capital ManagemkehC, New York, New York, is also a separately
registered investment adviser. NorthRoad's speeilin international equity management. Our firm
owns a majority interest in NorthRoad.

Concord Asset Management, LLC, located in Chicdljopis, is also a separately registered investmen
adviser. Concord'’s services and clientele arelairto ours. It is also a subsidiary of our firm.

Our Madison Investment Advisors, LLC affiliate sesvas investment adviser to individuals, instituio
wrap accounts and investment companies. Madisegstment Advisors, LLC is a separately registered
investment adviser and is a subsidiary of our firm.

Finally, Madison Investment Holdings, Inc. (f/k/aalison Investment Advisors, Inc.), a separately
registered investment adviser, is our parent compan

Registration does not imply a certain level oflskiltraining.
Investment Company Affiliates

Option Funds Madison Asset Management manages accounts tradicmvered calls that may
buy or sell puts and calls and trade in listedai As of the date of this brochure, Madison Asse
Management manages (1) the Madison Stategic SBotonium Fund, a closed-end fund traded on the
New York Stock Exchange (“NYSE") (Frank Burgess dftatherine Frank serve as two of its five
Trustees); (2) the Madison/Claymore Covered Cafl Biquity Strategy Fund, also a closed-end fund
traded on the NYSE (Frank Burgess serves as orits afix Trustees); (3) the Madison Institutional
Equity Option Fund, an open end series of Madisasdit Equity Trust (Frank Burgess serves as one of
its four Trustees); (4) the MEMBERS Equity Optioonfe, an open end series of MEMBERS Mutual
Funds (Katherine Frank serves as one of its sist€as); and (5) the Ultra Series Equity Option Famd
open end series of the Ultra Series Fund (Kathéfinek serves as one of its six Trustees).

MEMBERS Mutual Funds/Ultra Series FundMadison Asset Management manages the
investment portfolios of the MEMBERS Mutual Funddich currently consist of 13 separate funds, and
the Ultra Series Fund, which currently consistd dkeparate funds (Katherine Frank serves as ot of
six Trustees of each fund family). MEMBERS Mutkainds are retail mutual funds that are offered to
the public through financial intermediaries, wHileds included in the Ultra Series Fund are investim
options for variable annuity and variable univel#fal contracts offered through CUNA Mutual and are
not available for purchase directly by individuayéstors.

Madison Mosaic FundOur affiliate Madison Investment Advisors, LLCosizors and acts as
investment adviser to the Madison Mosaic Funds lfamf no-load mutual funds consisting of 13
separate funds (Frank Burgess and Katherine Fremk @s a Trustee of most funds). We receive annual
management fees indirectly through Madison Investralvisors. Madison Investment Advisors is a
separately registered investment adviser with whietshare offices and personnel.

Broker-Dealer Affiliate We also have an affiliated broker-dealer, MosaindsuDistributor, LLC, for the
limited purpose of serving as the distributor of affiliated mutual funds (MEMBERS Mutual Funds,
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the Madison Mosaic mutual fund family and Ultra i8erFund). Mosaic Funds Distributor does not
perform any other brokerage activities, has no eyg@s of its own and other than its mutual fund
services, the broker-dealer engages in no tragessdctions or other brokerage activities whatsoeite

is not permitted to perform any trades for ourrdse including the accounts of our affiliated mutiuend
portfolios, and does not carry customer accounts.number of our employees are registered
representatives of Mosaic Funds Distributor, LLCtisat they can make offers of our affiliated furids
the public.

Code of Ethics, Participation or Interest in Client Transaction and Personal Trading

Our Code of EthicsWe impose restrictions upon ourselves and any peassociated with us in
connection with the purchase or sale, directlyndiriectly, for their own account or accounts colei
by them, of securities recommended to or purch&sedients. We maintain strict guidelines and@l€
of Ethics for all our employees designed to asthaewe, and persons associated with us, may not
benefit, directly or indirectly, from transactiom&de for the accounts of clients and that no atbeflict
of interest exists.

Generally, employees may not trade in any secarttiat are held in client portfolios. Employees ar
also prohibited from investing in IPOs. We, ouricd#fs, employees and directors are required talees-
securities trades in order to avoid a conflict mkrest between individual and client interestse &ve
also subject to an absolute ban on trading a dgawithin seven days of a client’s trade (in anaott
over which we have discretion) in that same securur Code of Ethics contains various exemptions
for personal securities trades that we believe aloimvolve potential conflicts, such as transactiom
Treasury Securities, open-end mutual funds andrisiesuthat we will not purchase for clients. Also,
employees may be permitted to trade securitie® i€lient account would trade the security for seven
days before or after the employee trade. A copgufCode of Ethics is available to any person upon
request.

Investments in Related ProductsThe firm has a potential conflict of interest whiég makes asset
allocation decisions to invest in an affiliated omaltfund (Madison Mosaic Funds, MEMBERS Mutual
Funds or Ultra Series Fund) because the firm woelkkive both fees from the client directly to
compensate it for its asset allocation decisioningaland indirectly from the affiliated mutual fursd’
investment advisory fees. The firm's Asset AlldaatCommittee addresses the potential conflicts of
interest that arise in connection with making dacaition of client assets to affiliated mutual fendrhe
decision to purchase an affiliated fund within amsset allocation program must be independently
supported by the firm and justified by the Assdbghtion Committee’s standard due diligence pracess

Prohibition on Use of Insider InformatioiWe have adopted policies and procedures to ptelen
misuse of “insider” information (material, non-pigbinformation). A copy of such policies and
procedures is available to any person upon request.

Review of AccountsWe review our client accounts at least quartéilg. do not have a limitation on the
number of client accounts assigned to any particataount officer, nor is there a precise sequence
review schedule. All portfolios are reviewed continsly rather than periodically. Accounts are rexid

by our portfolio management professionals. Theiesgvincludes holdings, aggregate statistical
composition of factors such as sector weightingg] aomparison to any relevant benchmarks and
investment policies. Triggering factors could baon market moves, new information regarding specif
holdings, or the passage of time. Investment esfyatmeetings usually occur each month. These
meetings include a review of factors such as ecimoonditions, government policy, sector valuations
and other factors which might be expected to affectfolio performance. Portfolios are then rewéew

SEC File No. 801-62992 13
June 2011



for any changes that might be needed due to syrat@ffs developed in the investment strategy meeti
The participants in this process include portfotianagers, research analysts and senior management.

Client Referrals and Other Compensatid®ee the section entitled “Services, Fees and Cosation—
Additional Information Regarding Payments to andviges of Financial Advisers,” above.

Financial Statements— Not applicable
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INVESTMENT MANAGEMENT PROFESSIONALS

Madison Asset Management, LLC has definite starslaf@ducation and business experience required of
all persons that manage portfolios, provide perforce analysis or provide investment advice to tdien
Such background includes appropriate college degreeaningful financial experience, and/or advanced
degrees in finance or related fields. None of oanagers has any disciplinary history.

Investment decisions for our clients are made bynbers of the firm’s Investment Policy Group. This
group is comprised of the following individuals:

Christopher BerberetManaging Director, born 1959, received his BBAimance from the University of
Wisconsin in 1981. He earned his CFA designatioSéptember 1988. He has been employed by The
Madison organization since February 1992.

Frank BurgessPresident and Executive Director, born 1942, gaéed from lowa State University in
1964 with a BS in Engineering and from the Univgrsif Wisconsin in 1967 with a JD in Law. Mr.
Burgess has been CEO of The Madison organizatiare $ie founded Madison Investment Advisors, Inc.
in 1974.

John Brown Vice President, born 1961, joined Madison in 2099 from MEMBERS Capital Advisors,
Inc. (“MCA") where he was a Managing Director arguity portfolio manager. Mr. Brown earned an
MBA in Finance from the University of Wisconsin aadBachelor's Degree in Finance and Computer
Science from Northern lllinois University. He wasaded the CFA designation in 1989.

Jack Call,Vice President, born 1949, joined Madison in JWQ2 from MCA where he was a Managing
Director and fixed-income portfolio manager. Prtorjoining MCA, Jack was the Senior Mortgage
Market Strategist for Bank One Capital Markets.ckJaorked for eight years at Credit Suisse First
Boston and was on the faculty of the Universitykainsas School of Business prior to his Wall Street
career. Mr. Call earned his MBA and Doctorate Begrfrom the Indiana University School of Business,
where he majored in Business Economics and minoré&ihance and Quantitative Analysis. He earned
his Bachelor's Degree in political science fromiémgh University and is a CFA.

Ray DiBernardo Vice President, born 1962, holds a BA from thévdrsity of Western Ontario and is a
CFA charterholder. Prior to joining Madison in 20te was employed at Concord Trust in Chicago as
well as a Toronto- based International equity firm.

David DeVitq Vice President and Head of Trading, born 1974¢dsha BA in Economics from Marist
College and an MBA from the Stern School at NYUoPto joining Madison in 2006, Mr. DeVito was
Director of Trading at Curian Capital in Denverdareviously held trading positions with Citigroapd
Brown Brothers Harriman & Co. He is FINRA registdr

Bruce EbelVice President, born 19%6ined Madison in July 2009 from MCA where he waddanaging
Director and portfolio manager. Bruce earned ahBkmr’'s Degree, as well as a Master's Degree, in
Finance from the University of Wisconsin and hdhis CFA, CFP and CIC designations.

Richard Eisinger Managing Director, born 1965, obtained a JD fitbe University of Louisville School
of Law and an MBA in Finance from Cornell Univeysit Johnson Graduate School of Management. He
has been employed by Madison since July 1997.
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Dave Halford Vice President, born 1947, graduated from thes&hsity of Wisconsin, with a BS in 1970
and an MBA in 1974. He joined Madison in Decemb@®® He holds the CPA title and was awarded
the CFA designation in 1986.

Matt Hayner Vice President, born 1972, graduated from Eadtiémnis University in 1995 with a BS in
Chemistry and obtained his MBA in finance from theiversity of St. Thomas in 2001. Mr. Hayner
joined Madison’s equity team in 2002 and has th& @ésignation.

David HottmannyVice Presidentborn 1959;oined Madison in September 2009 and is a senioninee

of the asset allocation team. Prior to joining Mad, Mr. Hottmann was the chief investment offiaer
ACS Johnson Investment Advisors, his employer sib@@9. Mr. Hottmann is a Chartered Financial
Analyst, a Certified Public Accountant and is adyrate of the University of Wisconsin.

Drew JustmanVice President, born 1977, graduated from thevéhsity of Wisconsin with a BBA in
Finance and Economics and a MS in Finance. Poigoihing the Madison organization in 2005, Mr.
Justman was employed by Merrill Lynch. He earnedlrA designation in 2006.

Julie Lahtonen Assistant Vice President, born 1955, graduateth \&i BS from the University of
Wisconsin. She joined Madison in 1996.

Paul LefurgeyManaging Director, born 1964, graduated from Mieim State University with a BA in
Accounting. He earned the CFA designation in 1888 joined Madison in 2005. Mr. Lefurgey was
previously with MCA as Head of Fixed Income and D&fPhelps Investment Management Company in
Chicago where he also served as Portfolio ManaggiHead of Fixed Income.

Christopher Nisbet Vice President, born 1968, joined Madison in 199Rle graduated from the
University of Wisconsin in 1990 with a BS in Econemand an MS in Finance and Banking in 1998. He
earned his CFA designation in 2004.

Allen Olson Vice President, born 1973, obtained his BS inrfBeoics from the University of Wisconsin
and his MS in Finance from the University of WissonMilwaukee and holds a CFA designation. He
joined Madison in 2002. Previously, he was empdiogs a Fixed Income Analyst and Portfolio Manager
at Clarica U.S., Inc.

Michael J. PetersVice President, born 1964, graduated from Valgarbniversity in 1986 with a BS in
Business Administration. He received his MBA degireen Indiana University in 1989 in Finance and
Accounting and was awarded the CFA designatior®881He joined Madison in 1997.

Gregory Poplett,Vice President, born 1957, graduated from lllinGitate University with a BS in
Business in 1979 and with an MBA from Western dis University in 1981. He earned the CFA
designation in 1992. Mr. Poplett joined Madison2@®04 and was previously with Voyageur Asset
Management in Minneapolis.

Marian Quade Vice President, born 1956, holds a BA in Econonfiiosn Stanford University and is a
CFA charterholder.Ms. Quade has more than 30 years of investmentriexge with 22 of those as a
portfolio manager. She specializes in personalizadfolio management for Madison's high-net worth
relationships. Prior to joining Madison in 2009, .M3uade served in a similar capacity for Thompson
Investment Management, and previously, was Hea&gtjafties for U.S. Bank.

Andy RomanowichAssistant Vice President, born 1979, joined Madisoduly 2009 from MCA. Mr.
Romanowich graduated from the University of Wiséonaith a Bachelor's Degree in finance and
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economics with a mathematical emphasis and a Ma®egree in finance. Mr. Romanowich earned the
CFA designation 2008.

Patrick Ryan, Assistant Vice President, born 1979, joined Madisoduly 2009 from MCA where he was
a Senior Analyst. Mr. Ryan graduated from the Ursitg of Wisconsin with a BBA in Finance. He earned
the CFA designation in 2010 and holds the CfVifesignation. He is also FINRA registered.

Jay SekelskyChief Investment Officer and Executive Directoorn 1959, graduated from the University
of Wisconsin in 1981 with a BBA in Accounting, aimd1987 with an MBA in Finance. He earned his
CPA in 1982 and CFA in 1989. Mr. Sekelsky has beith the firm since January 1990.

Adam SweetAssistant Vice President, born 1976, joined Mawli;n July 2009 from MCA where he was
an Equity Research Analyst. Mr. Sweet graduateh fitee University of Wisconsin in 1999 with a BS in
Computer & Electrical Engineering, and in 2007 wathMBA in Finance. Mr. Sweet has passed all three
CFA examinations and is waiting to fulfill his woelkperience requirement to obtain the CFA charter.

Jon YounkmarVice President, born 1968, joined the firm inyJ2009 from MCA where he was a Senior
Equity Analyst and Director of Research. Priojaiming MCA in 2006, he spent 8 years as an equity
analyst at Ark Asset Management in New York; 3 gegs an equity analyst at First Chicago NBD; and 2
more years as a credit analyst at the same conipddstroit. Mr. Younkman holds a MBA and an
undergraduate engineering degree from the Ohi@ Staiversity and holds the CFA designation.
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CLIENT DEVELOPMENT, MARKETING AND SUPPORT
PROFESSIONALS

Madison Asset Management, LLC has a team of cliavelopment, marketing and support
professionals who provide information, support amarketing to our firm, our clients and the
broker-dealer and investment adviser communityluling wrap program sponsors and their
clients. Our team includes our legal and compkagioup which counsels the firm with respect
to all aspects of its business and ensures thdirthés in compliance with applicable regulatory
requirements as well as the firm’s own policies armtedures. None of these professionals has
any disciplinary history.

Tony Babich Vice President and Eastern Regional Directornbb®61, attended Cal State
University at Fullerton and has earned his CPA, GFfl CIMA® designations. Prior to joining
Madison in 2002, Mr. Babich was employed by ADVIS@R.com.

Holly Baggot, Vice President, born 1960, holds a BBA from the wémsity of Wisconsin,
majoring in Finance, Marketing and Management. . Bsggot is FINRA registered. Prior to
joining the Madison organization in 2009, Ms. Bapgas employed by MCA in Madison.

Jeff Bakey Vice President and Western Regional Directornti®71, received his BA from the
University of California-Santa Barbara, is FINRAgistered, and has obtained the CIfMA
designation. Prior to joining Madison in 2003, Wwas employed at Tom Johnson Investment
Management and Salomon Smith Barney.

Steve Carl Vice President and Midwestern Regional Directooyn 1971, holds a BBA in
Finance and Accounting from the University of Wissim. In addition, he has obtained both the
CPA and CIMA’ designations and is FINRA registered. Prior tmijugy Madison in 2003, Mr.
Carl was employed by Strong Investments and Codpénrgorand, LLP.

Elizabeth DettmanChief Financial Officer and Managing Director,ribd 968, graduated from
Valparaiso University with a BS in Accounting. Simds a CPA designation and is a member of
the Wisconsin Association of Certified Public Acatants. Ms. Dettman has served as the
Treasurer (initially) and Chief Financial Officezufrently) for The Madison organization since
1996.

Rob Fletcher Vice President and Southern Regional Directornt®52, has over 20 years of
investment industry experience and holds the CtM#hd CFP designations. Prior to joining
Madison in 2001, he served as Vice President ofiMoBroup and as Chief Investment Officer
for an independent consulting firm. He is a mendfehe Financial Planning Association and the
Investment Management Consultants Association.ttée@ded Christopher Newport University.

Katherine Frank Chief Operating Officer and Executive Directogri 1960, graduated from
Macalaster College in St. Paul, MN in 1982 withA B Economics and Business. She has been
employed by The Madison organization since Septet®gs.

Jill Friedow, Vice President and Director of Operations, bd®4l graduated from lowa State
University with a BS in 1986 and earned an MBA fréfant State University in 1995. Ms.
Friedow earned the CFA in 2002. She joined MadiadB99.
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Greg HoppeVice President, born 1969, graduated from the Usitse of Wisconsin in 1992
with a BBA in Accounting and Finance. He earned @RA designation in 1994. Mr. Hoppe
joined Madison in 1999 and was previously Chiefdnitial officer of Amcore Bank-South
Central.

Lydia Kiebzak Vice President, born 1961, obtained her BS dedrem the University of
Wisconsin, is FINRA registered, and has obtained@iVIA® designation. She joined Madison in
1999, and is a member of the Investment Manage@amsultants Association.

Mark Knipfer, Assistant Vice President, born 1972, has printagponsibility for supporting
Madison’'s marketing staff. Mr. Knipfer earned a ABwith a minor in Sales & Sales
Management from Cardinal Stritch University and bhgined the CIMA designation. Prior to
joining Madison in 2002, he was a sales and margesipecialist with Hausmann-Johnson
Insurance in Madison.

Pamela Krill General Counsel and Chief Legal Officer, born @ 9ceived her JD from the
University of Wisconsin Law School, and her BBARmance, Investment and Banking, from the
University of Wisconsin. Prior to joining the Madis organization in September 2009, Ms. Krill
served as Managing Associate General Counsel irOfffiee of General Counsel of CUNA
Mutual Group in Madison. Prior to joining CUNA Muathin July 2007, Ms. Krill was a
shareholder in the Securities Practice Group offfegdk. Kahn, S.C.

Robert LindnerVice President, born 1961, joined Madison in 20agnf MEMBERS Capital
Advisors where he was the Director of Managed Aatsu Mr. Lindner earned a Bachelor’s
Degree in Marketing from the University of Wiscamsind an MBA from Edgewood College in
Madison. He holds the Certified Credit Union Exéoeit(CCUE) designation from CUNA
Management School.

W. Richard MasonChief Compliance Officer and Corporate Counseitntd 960, graduated from
The George Washington University National Law Ceated from the School of Foreign Service
of Georgetown University. Mr. Mason is FINRA registd. He joined the Madison organization
in 1996 and served as both Chief Compliance Offacet General Counsel until devoting his full
attention to compliance in September 2009.

Tony NicholsAssistant Vice President, born 1968, holds a Blxts degree in Economics with
minor in Business from the University of Wisconditilwaukee and is FINRA registered. Prior
to joining Madison in 2010, he was employed by F&ittith Advisors and Strong Investments.

Rob RoquitteVice President, born 1965, graduated from thasétsity of Denver in 1987 with
a BSBA in Finance and Marketing and graduated filmenUniversity of Chicago with a MBA in
Finance and Economics in 1999. He earned the tighte the CFA designation in 2002. Mr.
Roquitte has been in the industry since 1987.

Michael SchlageterChief Marketing Officer and Executive Directogrh 1957, graduated from
the University of Notre Dame in 1979 with a BBARusiness Administration. Mr. Schlageter
has been with the firm since August 1986.

Larry Tabak Vice President, born 1952, earned his undergtaddegree from Northwestern
University and his Masters from the University ofva. He is FINRA registered and joined
Madison in 1997.

Carol Vander Sluis Vice President, born 1966, earned a BS degre€inance from the
University of Wisconsin and an MBA from Georgia t8t&niversity. She is FINRA registered.
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Prior to joining Madison in 2009, Ms. Vander Sltisld senior marketing and client service
positions at CUNA Mutual Group, Northern Capital dgement and Artisan Partners.

Michael YaktusManaging Director, born 1961, graduated fromUiméversity of Wisconsin with
a BBA in Finance and Accounting. In addition, Mrakfus has obtained both the CPA and CFP
designations. He joined Madison in 1992.
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FACTS WHAT DOES MADISON INVESTMENT ADVISORS
DO WITH YOUR PERSONAL INFORMATION?

Financial companies choose how they share youopatrinformation. Federal law givi
consumers the right to limit some but not all shgriFederal law also requires us to tell you how
we collect, share, and protect your personal inftion. Please read this notice carefully to
understand what we do.

The types of personal information we collect anarstdepend on the product or service
have with us. This information can include:

= Social Security number and transaction history
= Account balances and checking account information
= Purchase history and wire transfer instructions

When you areo longerour customer, we continue to share your informagislescribed in this
notice.

All financial companies need to share investors’ persof@invation to run their everyde
business. In the section below, we list the reafinascial companies can share their investors’
personal information; the reasons the Madison dzgéinon chooses to share; and whether you
can limit this sharing.

Does Madison

Reason we can share your personal information Investment Can you limit this sharing?
Advisors share?

For our everyday business purposes— Yes No
such as to process your transactions, maintain

your account(s), respond to court orders and legal

investigations, or report to credit bureaus

For our marketing purposes— Yes No

to offer our products and services to you

For joint marketing with other financial companies No We don't shar
For our affiliates’ everyday business purposes— Yes No

information about your transactions and experiences

For our affiliates’ everyday business purposes— No We don't shar
information about your creditworthiness

For nonaffiliates to market to yot No We don't shar

Call 1-80C-67(-3600 or go to www.madisonadv.cc
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Rev. 11/2010

Page :

Who we are

Who is providing this notice? Madison Investment Advisors, LLC, Madison Asset ldigement, LLC
and Madison Investment Holdings, Inc. (together tiidan”), 550
Science Drive, Madison, WI 53711

What we do

How does Madison protect my personal  To protect your personal information from unauthed access and u

information? we use security measures that comply with fedawl These measures
include computer safeguards and secured files aitdinmps.

How does Madison collect my We collect your personal information, for exampliaen yot

: L _ . .
personal information” = Open an account or provide account information

= Pay your bills or make deposits or withdrawals frgmar account
= Give us your contact information

We also collect your personal information from etbempanies.
Why can't | limit all sharing? Federal law gives you the right to limit o
» sharing for affiliates’ everyday business purposggermation
about your creditworthiness

= affiliates from using your information to marketyou
= sharing for nonaffiliates to market to you

State laws and individual companies may give yalitewhal rights to
limit sharing.

Definitions

Affiliates Companies related by common owthip or control. They can t
financial and nonfinancial companies.

= Qur affiliates include companies with a common "ad,”
“Mosaic” or “MEMBERS” name; financial companies $uas
MEMBERS Funds and Mosaic Funds Distributor.

Nonaffiliates Companies not rated by common ownership or control. They ca
financial and nonfinancial companies.
» Madison does not share with nonaffiliates so trey market to
you.
Joint marketing A formal agreement between nonaffiliated financ@ahpanies the
together market financial products or servicesao. y

» Madison does not jointly market.

Other important information
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