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The following summarizes for your reference changethe Managed Account Program Disclosure Broclsuree the
last annual update of the brochure (Disclosure Ruroe dated March 2011). Some or all of these afmmgay not be
considered material to you or others.

You should keep a copy of this summary with the plete copy of the Disclosure Brochure we previouslyvided to
you. If you would like a complete copy of the @nt disclosure brochure, please call us.

Changes from Disclosure Brochure dated March 2011

No material changes.

Changes from Disclosure Brochure dated June 2011

The “Services” subsection of the “Services, Fees@ompensation” section was revised to clarify thatdo not
intend to invest more than 20% of any MAP acconmhutual funds managed by Madison and the correbpgn
subsection, “Investments in Related Products” &f tiCode of Ethics, Participation or Interest in €Dk

Transactions and Personal Trading” section waseehio disclose how we make such decisions.

The “Additional Information Regarding Fees” subgamttof the “Services, Fees and Compensation” seatias
revised to disclose that Madison complies with Depant of Labor Prohibited Transaction Class Exéompt 7-

4 with regard to thero rata share of any MAP accounts subject to ERISA (or garable regulation) that are
invested in mutual funds managed by Madison.

Changes from Disclosure Brochure dated July 2011

The brochure was reformatted to remove disclosueéting to various individual employees becausehsu
information is reflected in the “Brochure Supplettigwtherwise known as Form ADV Part 2B) for Madiso
Asset Management.

The description of our Code of Ethics was revisetkflect an amendment to our code during the year.

Additional information about Madison Asset Managemat also is available on the
SEC’s website at www.adviserinfo.sec.gov.
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SERVICES, FEES AND COMPENSATION

Services

In General. Madison Asset Management, LLC (“Madison”) is tip@issor and portfolio manager of a discretionarypwra
program that has the marketing name MEMBERS® Mathaggeount Program (“MAP”). MAP is designed to cdgp
with the provisions of Rule 3a-4 under the Investtme@ompany Act of 1940, as amended, in which clieme provided
with asset allocation recommendations using a wadge of mutual funds and exchange-traded fund8R$E) based on
proprietary asset allocation models. To be indii@® investment must not only meet certain objedtriteria, including
performance, expenses, volatility, and duratiortra€k record, but also be available for purchageudih the MAP
clearing firm.

Mutual funds managed by Madison may, from timanwt be included in MAP. If such funds are purathfor a client
account, in addition to the fees due to Madisonitfoimvestment advisory and other services pravideh regard to the
program, Madison will also be entitled to investinadvisory fees and in certain circumstances, senyifees, for its
services to these proprietary funds. Madison méli invest more than 20% of any MAP account (aetwhpurchase) in
mutual funds managed by Madison.

While individual securities (other than ETFs) am imcluded within any current asset allocation eledthey may be
added in the future at the discretion of Madison.

In addition to the foregoing, MAP provides accoambnitoring, investment monitoring and rebalancipgrformance
reporting and other advisory services, as welb@s@tion services, custodial services and intesneess to positions for
a single “wrap” fee.

By agreeing to participate as a client in MAP, g thereby appoint Madison as investment managergaant to
Madison full discretionary authority to invest, meést and otherwise deal with the client's MAP &s$e its discretion.
Such discretionary authority allows Madison to makenvestment decisions with respect to the ¢lEeMAP account
and, when it deems appropriate and without priarsotiation with the client, to buy, sell, exchangenvert and
otherwise 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 Adviser”) to discubeir current financial situation, risk toleran@esl investment goals.
This information is gathered through a client gisgstaire and used to generate an investment prbfuogae client.

The client questionnaire is designed to elicit infation regarding the client’s financial and invesht needs, taking into
account certain variables. The MAP proposal systean processes this data to create an investmgmbgal as to how
the client's MAP account should be allocated amthvegvarious models available in the program. dfient fails to
provide his/her Financial Adviser with current, aate information, this could adversely affect Mafi's ability to
effectively allocate the client’s assets within MAP

Once an initial investment proposal is generatecafolient, Madison will invest the client's MAPsass in accordance
with the initial allocation recommendations. Tladter, Madison may, in its sole discretion, reviaeh allocations
and/or models from time to time as deemed necessalgng as any such changes are consistent véthlignt's stated
investment objective. In addition, as part of firegram, Madison will automatically rebalance eatibnt's MAP
account on an ongoing basis based upon applicaldeahce levels to keep the market value of eachrig in the
account near or at the same percentage of thentadet value of the account as required by theetisdin which each
client is invested.

There are no restrictions on the ability of a diiencontact Madison personnel, but it is prefetteat it be done through
or together with the Financial Adviser.



MAP Program Administrator and Service Providétnvestnet Asset Management of Chicago, lllintEnyestnet”) is a
third party provider of technology and administratservices for MAP. Envestnet provides the ptatfapon which
MAP accounts reside and functions as the programirastrator, providing clients and their Financhalvisers with
electronic access to their accounts and generéliigt reports.

Fees and Compensation

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

1. A program fee, which covers the fees for administethe program, the investment advisory fee payédl the
management of MAP assets, and execution, cleanidgastody fees; and

2. A fee to each client’'s Financial Adviser, which eow the initial and ongoing services that the Firemdviser
and his/her affiliated financial services firm, piges to his/her client.

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

First $250,00 0.50%
Next $250,00 0.30%
Over $500,00 0.20%

The fee payable to the Financial Adviser variesedélng on the level of service provided, and willnio event exceed
1.75% (annualized), expressed as a percentage &f &&ount market value. Specifically, the tablewebutlines the
maximum annual fee that may be deducted from yagount quarterly, which fee will be paid to youm&imncial
Adviser’s firm. The firm may, in turn, pay all afportion of the fee to your Financial Adviser.

First $250,00

1.75%

Next $250,00

1.75%

Over $500,00

1.75%

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

Customized MAP Account FeEhere is a different MAP Fee applicable to cust@diMMAP accounts which are only
available to certain larger, institutional clieritike the standard MAP Fee, the fee applicabldésé¢ accounts consists of
two components: a program fee and a fee to e&aft'sl Financial Adviser.

The program fee varies depending on the marketevalithe customized MAP account and is as follosuhject to a
minimum annual program fee of $6,750):

First $2 millior 0.45%
Next $3 million 0.35%
Next $5 millior 0.30 %

! For the Alpha Advantage and Tax Sensitive Stragf the account falls below $70,000, a minimumual program fee of $350
will be charged. For the ETF Strategy, regardlésh@market value of the account, a minimum anpuagram fee of $125 will be
charged.
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Next $5 million 0.25 %
Next $5 million 0.20 %
Next $5 millior 0.15 %
Over $25 millior | 0.15%

The fee payable to the Financial Adviser for custa@ah account management varies depending on tle¢ déservice
provided, and will in no event exceed 0.90% (anzed), expressed as a percentage of customized &td&unt market
value. Specifically, the table below outlines thaximum annual fee that may be deducted from yoocowaat quarterly,
which fee will be paid to your Financial Adviseffism. The firm may, in turn, pay all of a portiaf the fee to your
Financial Adviser.

Maximum Solicitor
Account Value Fee (Annualized)
First $2 millior 0.90%
Next $3 million 0.30%
Next $5 million 0.20 %
Next $5 million 0.15 %
Next $5 million 0.10 %
Next $5 millior 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 otlerges assessed to MAP and customized MAP accounts.
For example, certain charges related to securit@ssactions in a client's account will be assessedh as stock
exchange fees or other fees mandated by law, &sexihin custodial fees that are not includechinMAP Fee, such as a
termination fee if the client terminates its bra@e account with Pershing Advisor Solutions (“Piegh. All such
other charges are specified below and/or in tleth brokerage account agreement with Pershing.

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

Descriptior

Charge

Wired Fund
Transfer and Ship Fe
Legal Transfer
Bounced Checl
Margin Extensior
Domestic Safekeeping (Physic
Foreign Safekeeping (Physic
Account Termination Fe
Foreign Receive and Deliv
Fees:
EuroClear
All Other ForeigrSecuritie
Cash Due Intere
SEC Transaction Fe
Shor-Term RedemptiolFees or
Mutual Fund Shares
Limited Partnerships & Othe
Special Investments
Subscription Fe
Redemption Fe
Re-registration Fe
Annual Administratiol

$5.00 per event

$10.00 per eve!

$20.00 per eve!

$20.00 per evel

$10.00 per evel

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

$ 50.00 per item

$ 50.00 per itel

Passed Through to Clie

Passed Through to Clie

As detailed in applicable Mutual Fu
prospectus

$50.00 per purchase
$50.00 per position
$50.00per positiol
$35.00 per positic




Document Review Ft $100.00 per review
IRS 99(-T UBTI Tax Return | $200.00 per retu
Filing

Additional Information Regarding Fees

Clients are obligated to pay applicable MAP feegardless of whether they follow any of the allogati
recommendations provided by Madison with respedfl£®® accounts. All fees and charges deducted frooownts will
be reflected on account statements. The MAP Felaigged to client accounts in advance on a calendater basis. The
initial MAP Fee is charged in full on or about tbecond business day after the initial depositdsived in the account,
based on the market value of account investmemtpeoirated for the remaining portion of the cutrealendar quarter.
An initial quarter look back review (“Look Back Rew”) will be conducted at the end of the initialayter to assess fees
for any subsequent investments, or credit fees tmtke account for withdrawals, of greater thaf,8Q0 cumulatively
made during the initial quarter. For each subseigearter, the MAP Fee will be deducted from theoamt on or about
the second business day of that quarter, calcutatete basis of the market value of investmenthénMAP account on
the last business day of each preceding quartet.odk Back Review will be conducted at the end athe subsequent
quarter to assess the MAP Fee for any subsequesstinents, or credit fees back to the account fdrdnawals, of
greater than $10,000 cumulatively made during tharter. Upon termination of a MAP account, Madisaill
reimburse any prepaid but unearned fees.

Investments in MAP accounts may also be subjecther miscellaneous fees imposed by third paresh as: in the
case of mutual fund investments, mutual fund mamege fees, administrative servicing fees, and ogetit deferred
sales charges upon redemption of previously pusthasutual funds; and in the case of purchases imadennection
with an individual retirement account (“IRA”) ortatr qualified plan, various IRA and qualified retitent plan fees.

Madison will limit its mutual fund recommendatiottsclasses of shares that are not subject to & émh sales load (or
those that qualify for a waiver of such load). WNhltfund shares subject to a sales load that warehpsed and
transferred into a MAP account are subject toesdlsfand charges that are normally charged on miutoélshares held
within the program, including fees under MAP. Maltéunds that have 12b-1 fees may be purchasediAR account.
Any 12b-1 fees paid by those mutual funds attribletdo MAP account investment will be paid to Pargh In most
circumstances, mutual funds utilized within MAP easuch 12b-1 distribution fee payment arrangemantsor other
revenue-sharing agreements with Pershing, whickeseas MAP custodian and executing broker-dedlénis does not
increase the cost of investment to MAP clients,ibdbes provide an incentive to use such fundbiwiMAP accounts
over alternative funds that do not have such amamamts. In fact, if mutual funds are used in MABcamts that do not
have 12b-1 fees that are payable to or revenuéaghagreements with Pershing, additional fees asessed against
Madison. While Madison believes it has tremendatitide (open architecture) as it implements it&Rvstrategies and
investment insights, clients should be aware thidgoagh those funds that do not have such arrangemmay be
considered when making allocation decisions, threyret normally so considered. More complete imfmtion about
mutual funds purchased on behalf of clients in M&#founts is contained in the relevant prospectwesaci such fund,
which is provided to clients at the time of purdhas

Clients wishing to hold mutual fund shares or indiisal securities not included in MAP or to engagdransactions not
initiated by Madison, must purchase such secursiigzarately outside of their MAP account and, assalt, may incur
applicable commissions, transaction fees and/essalarges.

Mutual funds purchased in MAP pay investment adyigees to the fund manager and incur other opegatkpenses
which are described in the relevant prospectusiofi such fund.

Madison intends to comply with the provisions ofp@aegment of Labor Prohibited Transaction Class Eptén 77-4
with regard to thero rata share of any MAP accounts subject to ERISA (or marable regulation) that are invested in
mutual funds managed by Madison.

Additional Information Regarding Payments to and Sevices of Financial Advisers
Madison has entered into agreements with variowmnfiial services firms to provide certain servigeslients who wish
to participate in MAP (“Solicitation Agreements”These services consist of describing the progmsuth clients and
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assisting them in completing the necessary papé&reoopen a MAP account. Representatives of thews,falso known
as Financial Advisers, are responsible for deteingithe appropriateness of MAP for the client basadnformation
obtained from the client through the client quesi@ire as well as other information obtained frdient. Financial
Advisers are also responsible for communicatingrimfation regarding a client’s investment needs tdigon. At the
opening of a MAP account, a Financial Adviser wilguire whether the client wishes to impose anysoeable
restrictions on the management of the account,iwkiadison may or may not be able to accommodate.

On an ongoing basis, a client’s Financial Advisdl @ontact the client when communications are éssby Madison for
the client’'s benefit and assist the client in rewig the program, its terms, conditions and assedisptions. The
Financial Adviser will also respond to client indes, consult with clients and review the clientV$AP account
performance. In addition, at least annually, theaRcial Adviser will determine, through written\@arbal communication
with the client, whether there have been any changehe client’s financial situation or investmaitjectives and
whether the client wishes to reasonably modify tengsrestrictions on his/her account. The Finandidviser is
responsible for communicating any client instructiegarding the client’'s MAP account to Madisoror these and other
services described in the Solicitation Agreemeetsrenced above, included in the MAP wrap fee ybatpay is a fee to
your Financial Adviser as described above.

The amount of compensation Financial Advisers xecanay be more than that if the client participatedther wrap
account programs or paid separately for investraduice, brokerage, and other services, and there$oich Financial
Advisers may have a financial incentive to recomthBtAP accounts over other programs or services.such, MAP
may cost clients more or less than purchasing ¢neices provided separately. Madison and/or ifdicaés may pay
additional compensation and may provide marketimpert or other services to assist Financial Adgisad their firms
in promoting Madison and MAP. These additionalmeampts will not increase the fees assessed to tiesg accounts
associated with these Financial Advisers or thiemd. Marketing support may take the form of pagtnef certain
expenses, such as fees to allow Madison to patiipm sales conferences of Financial Advisershsir expenses of
presenting workshops and seminars for prospectideeaisting clients, or expenses of attendanceibari€ial Advisers
at informational meetings held at Madison’s offiagsotherwise at Madison’s expense. Gifts of nahiwalue and/or
promotional incentives may also be provided, whenmissible, in accordance with the Financial Advigen’s policies
on receipt of non-cash compensation by its reptatees.

ACCOUNT REQUIREMENTS AND TYPES OF CLIENTS

Persons interested in establishing a MAP accourst sign a Statement of Investment Selection (wiicbrporates by
reference important terms and conditions relatmiylAP (“Terms and Conditions”)), provide the reqegsinformation,
and approve the initial asset allocation mix, alk agthe initial investments for the account.ialitecommendations will
not be implemented without first obtaining the wtie approval.

Forms to be completed include the following:

* Client Questionnaire

» Statement of Investment Selection (including thenieeand Conditions)

» Brokerage Account Application with Pershing AdviSmnlutions

» Solicitor's Disclosure Statement and Acknowledgmigotm (which provides information regarding paymeft
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 platadVAP account is $25,000 for the ETF Strategihe minimum
is $100,000 if utilizing the Alpha Advantage or Tagnsitive strategy.

2 For customized MAP program portfolios, the minimanzount size is $5 million.
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Madison reserves the right to lower the minimumumesd amount on a case-by-case basis, as well easight to
terminate an account if the assets in an accolinbétow the minimum. Madison may also raise thenimum after
providing appropriate notice to all affected clgent

Madison provides investment advice to a varietgligihts, and MAP clients are generally individuglension plans and
private trusts.

PORTFOLIO MANAGER SELECTION AND EVALUATION

About Madison

Madison acts as the sole portfolio manager for MARIadison is a subsidiary of Madison Investmentditms, Inc.

Along with its subsidiary Madison Investment AdvisoLLC, each “Madison” entity shares personnel eggburces at
our Madison, Wisconsin headquarters. (Prior todb@mer 1, 2010, Madison Investment Holdings, Incs waown as
Madison Investment Advisors, Inc.)

Based in Madison, Wisconsin, the Madison orgarbrathas earned a reputation for its risk-sensitiveestment
philosophy and active bond and equity strategiesesithe founding of our parent company, Madisonestment
Holdings, Inc., in 1974. The clients of our firmdaits affiliates who entrust us with their assetslude institutional
funds, pension accounts, foundations, endowmeatppcations, municipalities and insurance companiés also serve
a wide range of individual investors. The Madisoweistment philosophy is “Participate and Profeethich reflects our
investment goals of achieving consistent investmetotrns while limiting portfolio risk.

Madison Investment Holdings, Inc. is privately haldd employed owned. The Madison organization difises in
Madison, Wisconsin; Chicago, lllinois; New York, Werork; and Scottsdale, Arizona.

Our Principal Owners

All voting shares of our firm are owned by Madidamestment Holdings, Inc. Frank E. Burgess isghecipal owner of
Madison Investment Holdings, Inc. The firm is &nfjoventure with CUNA Mutual Group. While Madisonviestment
Holdings, Inc. controls Madison Asset ManagemekltN®@ Mutual has a non-voting equity interest in fhien.

Our People
Madison is overseen by its Executive Directorsludinig the largest shareholders of Madison Investrholdings, Inc.,
as follows:

Frank Burgess - President and Executive Director
Mr. Burgess is the founder of our firm, the priradipwner and the President. Mr. Burgess has extemsiperience in the
investment world. Following degrees in Engineerng Law, he founded Madison in 1974.

Katherine Frank — Chief Operating Officer and Extéag Director
An Economics graduate of Macalaster College, Mank is involved in a number of key areas in oumfiand is
intimately involved in maintaining client relatidrips. Ms. Frank joined the firm in September 1986.

Michael Schlageter — Chief Marketing Officer andeExtive Director

Mr. Schlageter provides valuable insights in aetgrof key areas applying more than 20 years afstment experience.
Mr. Schlageter is involved in client relationshignsd is responsible for overseeing our businesslalevent efforts. Mr.
Schlageter obtained his business degree from tlinetsity of Notre Dame. Mr. Schlageter joined firen in August
1986.

Jay Sekelsky — Chief Investment Officer and Exextirector

Mr. Sekelsky serves as the head of equity investsrfen Madison. He joined the Madison organizatiodanuary 1990
as an Assistant Portfolio Manager. He holds a BBA MBA from the University of Wisconsin and hascatarned both
the CPA and CFA designations.



The Investment Strategy and Asset Allocation Commiees

Senior members of management and senior portfcdinagers also serve as members of Madison’s Invast&tetegy
Committee. The committee reviews, analyzes andidgss the various forces and factors that affectitiancial markets
and, in turn, the client portfolios we manage. Thenmittee’s review parameters include, for examplacroeconomic
trends, Federal Reserve Policy, inflation, curreimfjuences, valuation metrics and risk/reward geef for various
markets and market sectors. The Madison Asset aétilme Committee, which is primarily responsible mersight and
investment decision-making related to MAP investteereports to the Investment Strategy Committee.

Discretionary Management
We have discretionary authority to make determimetiregarding the securities that are to be boaigthtsold, as well as
the quantities of such securities, for most clieBtsch authority is provided in the MAP agreemeitih wach client.

Wrap Account Management

In general, wrap program “sponsor” firms enter iotmtracts with their clients to provide a varietiyservices for a
predetermined fee. These services typically inclal®r some of the following: outline of client @s and objectives,
asset allocation study, selection of advisors wiagropriate, payment of advisors’ management faestpdy of client
assets, execution of trades for the client at nditiadal fee or commission, and the monitoring bé tinvestment
performance on client assets. As wrap programgemerally part of a multiple client program, thedfeo efficiencies to
participating managers. As such, fees paid to Medissset Management as a wrap manager are loweatkaotherwise
available.

We manage our wrap fee accounts in the same maarmir other accounts. However, wrap fee accouayshave lower
account minimums than our other accounts and, fitvesewe may not be able to manage them identicallgur larger
accounts. For example, the smaller the size oatlaeunt, the less it is possible to efficientlychoértain small blocks of
securities in the account. This is generally nobasideration for accounts invested in mutual fuadd ETFs, such as
MAP.

Our Assets Under Management
As of December 31, 2011, Madison Asset Managenidr, managed approximately $5,935,847,000 in asseta
discretionary basis and approximately $44,370,008 non-discretionary basis.

Together with our affiliated investment advisorgnfs described below in the section entitled “Aduhiil Information—
Other Financial Industry Activities and Affiliatisi the Madison organization managed in excesdlbfl#ilion in assets
on a discretionary basis as of December 31, 2011.

Madison Asset Management generally will not maregmounts on a non-discretionary basis unless do@es part of a
wrap fee program or similar relationship. We maykenaxceptions for accounts in existing client ostibational
relationships.

PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT

We may entertain requests by certain “qualifiedrth” (as defined by Rule 205-3(d) under the Inmestt Advisers Act
of 1940) to enter into an advisory contract thawjes for compensation on the basis of a shatieeofapital gains upon,
or the capital appreciation of, the qualified ctisfiunds. This is commonly referred to as a “perfance fee.”

We do not manage accounts in a manner similar t&Nok a performance fee. If we were to manage hotlounts that
are charged a performance-based fee and accoantaréhcharged an asset based fee as describesl iabitve section,
“Fees and Compensation,” we would have an incentiiavor accounts for which we receive a perforogabased fee.
To address this conflict, our procedures requirtousonitor securities allocations to any perforsebased fee account
and compare them with accounts without such feegder to ensure that no preferential treatmebieiag provided to
the account with the performance-based fee.



METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

MAP Account Strategies
Three investment strategies are offered under tA® lrogrant as follows:

» Alpha Advantage Strategy A portfolio using this strategy will be comprisef both core and opportunistic
investments and will focus on actively managed fubhdt may include exchange traded funds (“ETFs”") as
deemed reasonable by the portfolio managers.

» ETF Strategy- A portfolio using this strategy will be compriserimarily of exchange traded funds (“ETFs”).
ETFs utilize a passive investment strategy whictieisigned to closely track the performance of aketandex,
similar to index mutual funds. The portfolio mayést in index mutual funds when there is a cortipetpricing
or liquidity advantage over a comparable ETF ang maest up to 20% in actively managed mutual fuiids
there are no existing or efficient ETFs in a taededisset class.

» Tax-Sensitive StrategyA portfolio using this strategy will be comprisprimarily of a variety of municipal bond
mutual funds, tax-managed mutual funds and ETFBe iflea behind this strategy is that while prudesset
allocation, diversification and security selecti@mmain the primary focus, higher tax bracket chemtay also
benefit from a strategy involving tax efficient @stments. Lower turnover is expected to supporttéxe
advantage strategy’s goals, but individual tax lemwesting strategies will not be employed.

Within the Alpha Advantage and ETF investment sgas, Madison offers seven allocation models frghich to
choose, all based on the risk tolerance and timezdm needs of the client. The Tax-Sensitive invesit strategy
consists of four allocation models.

Because the strategies described above involvestiments in mutual funds and ETFs, the investmerfopeance of
each strategy and the ability of a client to achibis or her investment objectives are directlatesl to the performance
of the underlying funds included within a partiautdrategy. Each underlying fund’'s performancetuim, depends on
the particular securities in which that underlyfogd invests and the expenses of that fund. Adaglyl each strategy is
subject to the risks of the underlying funds inedirproportion to the allocation of assets amomrguhderlying funds.
Clients should therefore be aware that they ctaddmoney as a result of their participation in the MgiBgram.

Typical investment risks include market risk typdiby a drop in a security's price due to compaegific events (such
as an earnings disappointment or a downgrade imatireg of a bond) or general market activity (sashoccurs in a
"bear" market when stock values fall in generddr fixed-income securities, a period of risingeneist rates could erode
the value of a bond since bond values generallyagbond yields go up.

Class Action Settlements

We will not handle or otherwise process any pogtritilass action” claims or similar settlementstthients may be

entitled to for securities held in client accoungSlients will receive the paperwork for such claidirectly from their

account custodiamr, if we receive the forms on behalf of a cliene will promptly forward them to the client to
complete. Each client should verify with his/hsr/tustodian or other account administrator whetheh claims are
being made on the client’s behalf by the custodiaifithe client is expected to file such claimeedily.

CLIENT INFORMATION PROVIDED TO PORTFOLIO MANAGERS

Financial Advisers initially provide Madison witimformation that determines the suitability of thgplicable MAP

strategy with each client’s situation and financibjectives. (Please refer to the subsectionledtitServices—How the
Program is Designed” in the “Services, Fees and iegmsation” section above.) At least annually,Rim&ancial Adviser
will determine, through written or verbal commurioa with the client, whether there have been angnges in the
client's financial situation or investment objecivand whether the client wishes to reasonably modHisting

restrictions on his/her account. The Financial i8evis responsible for communicating any clierstrinction regarding
the client's MAP account to Madison.

% A customized MAP program portfolio may also beikale to certain large, institutional clients.

10



CLIENT CONTACT WITH PORTFOLIO MANAGERS

There are no restrictions on the ability of a dliencontact Madison personnel, but it is prefettteat it be done through
or together with the Financial Adviser.

ADDITIONAL INFORMATION

Disciplinary Information
There are no legal or disciplinary events that wéelbe are material to a client’s evaluation of dwsiness or the
integrity of our management.

Other Financial Industry Activities and Affiliation s

Investment Adviser AffiliatesMadison Scottsdale, LC, a separately registereelstment adviser located in Scottsdale,
Arizona, specializes in managing the assets oframme and other companies governed by state insirdaw and
regulation. Our firm owns a majority interest iratson Scottsdale.

Our New York affiliate, NorthRoad Capital Managemé&hC, New York, New York, is also a separately istgred
investment adviser. NorthRoad specializes in maonal equity management. Our firm owns a mBjanterest in
NorthRoad.

Concord Asset Management, LLC, located in Chicdlimois, is also a separately registered investmadviser.
Concord’s services and clientele are similar tasoQ@ur firm owns a majority interest in Concord.

Our Madison Investment Advisors, LLC affiliate sesvas investment adviser to individuals, instingiovrap accounts
and investment companies. Madison Investment AdsjsLLC is a separately registered investmentsaivand is a
wholly owned subsidiary of our firm.

Finally, Madison Investment Holdings, Inc. (f/k/aalfison Investment Advisors, Inc.), a separatelisteed investment
adviser, is our parent company.

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 listed options. As of tlaedof this brochure, Madison Asset Management gemdl) the
Madison Stategic Sector Premium Fund, a closedhemd traded on the New York Stock Exchange (“NYSHEank
Burgess and Katherine Frank serve as two of its Tivustees); (2) the Madison/Claymore Covered @atl Equity
Strategy Fund, also a closed-end fund traded orN¥®E (Frank Burgess serves as one of its six &ast (3) the
Madison Institutional Equity Option Fund, an oper eeries of Madison Mosaic Equity Trust (Frank gass serves as
one of its four Trustees); (4) the MEMBERS Equitption Fund, an open end series of MEMBERS Mutuaidsu
(Katherine Frank serves as one of its six Trustees) (5) the Ultra Series Equity Option Fund, peroend series of the
Ultra Series Fund (Katherine Frank serves as oiits six Trustees).

MEMBERS Mutual Funds/Ultra Series Funtfladison Asset Management manages the investpaetiolios of
the MEMBERS Mutual Funds, which currently consiétld separate funds, and the Ultra Series Fund;hwbiirrently
consists of 17 separate funds (Katherine Frankeseas one of the six Trustees of each fund famMEMBERS Mutual
Funds are retail mutual funds that are offerechtofublic through financial intermediaries, whilendls included in the
Ultra Series Fund are investment options for vdgiaimnuity and variable universal life contractiedd through CUNA
Mutual and are not available for purchase direlgylyndividual investors.

Madison Mosaic Fund<ur affiliate Madison Investment Advisors, LLCospsors and acts as investment adviser
to the Madison Mosaic Funds family of no-load mutfunds consisting of 13 separate funds (Frank Bsgsgand
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Katherine Frank serve as a Trustee of most fundlg).receive annual management fees indirectly thradadison
Investment Advisors. Madison Investment Advisoraiseparately registered investment adviser witlclwive share
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 our affiliated mat funds (MEMBERS Mutual Funds, the Madison Mosaiatual fund
family and Ultra Series Fund). Mosaic Funds Disttils does not perform any other brokerage actijitigas no
employees of its own and other than its mutual fsexdices, the broker-dealer engages in no tradesactions or other
brokerage activities whatsoever. It is not pemmitto perform any trades for our clients, includihg accounts of our
affiliated mutual fund portfolios, and does notrgacustomer accounts. A number of our employeesragstered
representatives of Mosaic Funds Distributor, LLGtst they can make offers of our affiliated funashe public.

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

Our Code of EthicsWe impose restrictions upon ourselves and any peassociated with us in connection with the
purchase or sale, directly or indirectly, for theivn account or accounts controlled by them, ofistes recommended
to or purchased for clients. We maintain strigdglines and a Code of Ethics for all our employgesigned to assure
that we, and persons associated with us, may metfibedirectly or indirectly, from transactions defor the accounts of
clients and that no other conflict of interest &xis

Generally, employees may not trade in any secsritiat are held in client portfolios. Employees also prohibited
from investing in IPOs. We, our officers, employeasl directors are required to pre-clear securitides in order to
avoid a conflict of interest between individual asiént interests. We are also subject to an alsdian on trading a
security within seven days of a client’s trade dmaccount over which we have discretion) in thahes security. Our
Code of Ethics contains various exemptions for queak securities trades that we believe do not wergbotential

conflicts, such as transactions in Treasury Seaegribpen-end mutual funds, certain ETFs and geuthat we will not

purchase for clients. Also, employees may be gpemmission to trade securities if no client accowntld trade the
security for seven days before or after the em@dyade. Finally, we may manage accounts for enggloyn the same
manner as other clients utilizing the same modedoonposite provided that, in order to avoid anyeptil conflicts of

interest, all transactions for employee accountaagad by our firm must occur after we have comgiétading for all

non-employee client accounts in the same modeboposite. A copy of our Code of Ethics is availatoleany person
upon request.

Investments in Related Productshe firm has a potential conflict of interest whemakes asset allocation decisions to
invest in an affiliated mutual fund (Madison Mosé&ignds, MEMBERS Mutual Funds or Ultra Series Fumeause the
firm would receive both fees from the client ditgcto compensate it for its asset allocation decishaking and
indirectly from the affiliated mutual fund’s invesent advisory fees. The firm's Asset Allocationn@uittee addresses
the potential conflicts of interest that arise omoection with making an allocation of client assket affiliated mutual
funds. The purchase of an affiliated fund withity @asset allocation program is limited to the &ffdd fund offerings
available at that time. Nonetheless, the decigigputchase an affiliated fund within any assetcalion program must be
independently supported or tactically justified thye Asset Allocation Committee’s ongoing due ditige process. In
other words, the firm’s decision to invest in affiliated mutual fund must be supported by eithér tfee results of
traditional due diligence (for core-type investngrir (b) the ability to carry out timely tacticstrategies (for targeted
investments).

Prohibition on Use of Insider InformationVe have adopted policies and procedures to ptévemmisuse of “insider”
information (material, non-public information). Ay of such policies and procedures is availabipperson upon
request.

Review of AccountsWe review our client accounts at least quartéig. do not have a limitation on the number of dlien
accounts assigned to any particular account offiwer is there a precise sequence or review schedlllportfolios are
reviewed continuously rather than periodically. 8ieats are reviewed by our portfolio managementgasibnals. The
review includes holdings, aggregate statistical position of factors such as sector weightings, emparison to any
relevant benchmarks and investment policies. TErigg factors could be major market moves, newrmédion
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regarding specific holdings, or the passage of tinevestment strategy meetings usually occur gaonth. These
meetings include a review of factors such as ecamoonditions, government policy, sector valuaticarsd other factors
which might be expected to affect portfolio perfamoe. Portfolios are then reviewed for any charigas might be
needed due to strategy shifts developed in thestment strategy meeting. The patrticipants in thizcess include
portfolio managers, research analysts and seninagement.

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

Financial Statements— Not applicable
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Privacy Policy
FACTS

WHAT DOES MADISON INVESTMENT ADVISORS
DO WITH YOUR PERSONAL INFORMATION?

understand what we do.

notice.

can limit this sharing.

Reason we can share your personal information

Financial companies choose how they share youopakinformation. Feder law gives
consumers the right to limit some but not all sigwriFederal law also requires us to tell you how
we collect, share, and protect your personal infdion. Please read this notice carefully to

The types opersonal information we collect and share depenithemproduct or service yc
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 ar@o longerour customer, we continue to share your informagisescribed in this

All financial companies need to share investorsspeal information to run their everyd
business. In the section below, we list the reafionascial companies can share their investors’
personal information; the reasons the Madison dzgéion chooses to share; and whether you

Does Madison

For our everyday business purpose—

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—
to offer our products and services to you

For joint marketing with other financial companies

For our affiliates’ everyday business purpose—
information about your transactions and experiences

For our affiliates’ everyday business purposes—
information about your creditworthiness

For nonaffiliates to market to you
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Investment Can you limit this sharing?
Advisors share?
Yes No
Yes No
No We don’t shar
Yes No
No We don’t shar
No We don’t shar

Call 1-80C-67(-3600 or go to www.madisonadv.cc
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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 aihdinmps.

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 ownership or contitodyTcan be
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 related by common ownershicontrol. They can b
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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