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The following summarizes for your reference chartgetbe firm’s Disclosure Brochure since the lastzal update
of the brochure (Disclosure Brochure dated Marchl20 Some or all of these changes may not be deresi
material to you or others.

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

Changes from Disclosure Brochure dated March 2011

* No material changes

Changes from Disclosure Brochure dated June 2011

e The brochure was reformatted to remove disclosteteging to various individual employees of thenfir
because we introduced the new “Brochure Supplem@titerwise known as Form ADV Part 2B) which
contains much of this information. We provided Brechure Supplement separately to clients.

* New subsection entitled “Subadvisory Services Byefiment Adviser Affiliates” was added to the “Qthe
Financial Industry Activities and Affiliations” sgon.

» The description of our Code of Ethics was revisereflect an amendment to our code during the year.
* The “Investments in Related Products” subsectiothefCode of Ethics, Participation or Interest liet
Transactions and Personal Trading” section waseevto further disclose the circumstances undectwhi

we might recommend investments in our proprietangual funds.

* The discussion in the “Trade Allocation Practicesibsection of the “Brokerage Practices” section was
revised to explain why certain exceptions to ounmad practices may occur.

* New subsection entitled “Unmanaged and Non-Disenetiy Account Assets” was added to the
“Brokerage Practices” section.

Additional information about Madison Asset Managemat also is
available on the SEC'’s website at www.adviserinfaes.gov.
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ADVISORY BUSINESS

Our Firm and Its History

Madison Asset Management, LLC is a subsidiary ofligan Investment Holdings, Inc. Along with its sidhary Madison Investment
Advisors, LLC, each “Madison” entity shares perselnand resources at our Madison, Wisconsin heatksar (Prior to December 1,
2010, Madison Investment Holdings, Inc. was knowiMadison Investment Advisors, Inc.)

Based in Madison, Wisconsin, the Madison orgarorahias earned a reputation for its risk-sensitwestment philosophy and active
bond and equity strategies since the founding ofpament company, Madison Investment Holdings,, limc1974. The clients of our firm
and its affiliates who entrust us with their assatdude institutional funds, pension accounts,nfdetions, endowments, corporations,
municipalities and insurance companies. We alswesar wide range of individual investors. The Madisovestment philosophy is
“Participate and Proted”which reflects our investment goals of achievimmpsistent investment returns while limiting poridotisk.
There is no guarantee, of course, that these gollse achieved.

The firm is privately held and its employees argamty owners of Madison Investment Holdings, In@ur organization has offices in
Madison, Wisconsin, Chicago, lllinois, New York, M& ork and Scottsdale, Arizona.

Our Principal Owners

All voting shares of our firm are owned by Madismvestment Holdings, Inc. Frank E. Burgess is phiacipal owner of Madison
Investment Holdings, Inc. The firm is a joint verg with CUNA Mutual Group. While Madison Investmeéroldings, Inc. controls
Madison Asset Management, CUNA Mutual has a nomugatquity interest in the firm.

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

Frank Burgess Presidentand Executive Director
Mr. Burgess is the founder of our firm, the priralipwner and the President. Mr. Burgess has exteresiperience in the investment
world. Following degrees in Engineering and Lawfdunded Madison in 1974.

Katherine Frank — Chief Operating Officer and Exteel Director
An Economics graduate of Macalaster College, Mank is involved in a number of key areas in otmfand is intimately involved in
maintaining client relationships. Ms. Frank joirteé firm in September 1986.

Michael Schlageter — Chief Marketing Officer anckEixtive Director

Mr. Schlageter provides valuable insights in aetgrdf key areas applying more than 20 years afstment experience. Mr. Schlageter
is involved in client relationships and is respotesifor overseeing our business development effbits Schlageter obtained his business
degree from the University of Notre Dame. Mr. S¢fdter joined the firm in August 1986.

Jay Sekelsky — Chief Investment Officer and Execiltirector
Mr. Sekelsky serves as the head of equity invedsniem Madison. He joined the Madison organizatiodanuary 1990 as an Assistant
Portfolio Manager. He holds a BBA and MBA from tHaiversity of Wisconsin and has also earned bo¢hGPA and CFA designations.

The Investment Strategy Committee

Senior members of management and senior portfaioagers also serve as members of Madison’s Invastgimtegy Committee. The
committee reviews, analyzes and discusses theugafiwces and factors that affect the financialketr and, in turn, the client portfolios
we manage. The committee’s review parameters iecli example, macroeconomic trends, Federal Redeolicy, inflation, currency
influences, valuation metrics and risk/reward pesfifor various markets and market sectors. Cuyetite committee members include
Jay Sekelsky, Paul Lefurgey, Frank Burgess, JatlikBrace Ebel, Chuck Saunders and David Hottmann.

Our Services

General Madison Asset Management has core expertisssiet allocation strategies and equity option gifese particularly covered call
writing.  In addition, our firm manages a wide ganof fixed income, balanced and equity portfolloough the MEMBERS Mutual
Funds and Ultra Series Fund mutual funds.
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Asset Allocation Strategies/Wrap Programd particular area of expertise provides sevdistretionary managed money offerings for
retail clients in a managed account program whscivailable through the firm's MEMBERS Managed AatbProgram (“MAP”) as well
as wrap account program sponsor Navy Federal Adaeagement (“NFAM”).

For information and disclosures regarding the MARwaccount program, please refer to the sepaistsure brochure
for MAP.

For information regarding the NFAM wrap programegse refer to NFAM’s wrap program disclosure broehThe asset allocation
strategy offered through MAP and NFAM provides nisdbased discretionary investment strategies ttilgeumutual funds and/or
exchange traded funds as selected by the firm&t afiecation investment team. Customized poxfbre also available for certain large,
institutional accounts. These accounts use sinmila@stment strategies (and investments) as MAPNERIM; however, the strategies are
not models based.

Discretionary Management

We have discretionary authority to make determamatiregarding the securities that are to be boaigthtsold, as well as the quantities of
such securities, for most clients. Such authostyriovided in our contract with each client. In maases, this discretion is subject to
mutually agreed upon investment guidelines relativéhe client’s portfolio. We have model portfolijpidelines available for clients to
adopt, in whole or in part, if they do not haveithemvn. Client investment guidelines may or may fiotit the scope of potential
investments. As a result, clients can impose &@ginis on investing in certain securities or typésecurities. Within client guidelines and
instructions, our portfolio managers make deciseso the nature and quantity of securities tbdagght or sold.

As part of a wrap fee program (discussed belovexisting client relationship, we may manage accoonta non-discretionary basis. In
the wrap program context, we will normally only sezmend securities for a model portfolio, but haeeon limited authority to effect
account transactions.

Wrap Account Management.

In general, wrap program “sponsor” firms enter intmtracts with their clients to provide a variefyservices for a predetermined fee.
These services typically include all or some of fbilowing: outline of client goals and objectivessset allocation study, selection of
advisors where appropriate, payment of advisorshagament fees, custody of client assets, executiamades for the client at no
additional fee or commission, and the monitoringhaf investment performance on client assets.thésresponsibility of the sponsoring
organization to notify the client of the servicasyded by Madison Asset Management and the poxtiotine attributable fee paid. As
these programs are generally part of a multiplentlprogram, they offer efficiencies to participgtimanagers. As such, fees paid to
Madison Asset Management are lower than are otlerawailable.

We manage our wrap fee accounts in the same maseur other accounts. However, wrap fee accouats lmve lower account
minimums than our other accounts and, thereforemay not be able to manage them identically tolawger accounts. For example, the
smaller the size of the account, the less it isibtes to efficiently hold certain small blocks @fcarrities in the account.

Our Assets Under Management

As of December 31, 2011, Madison Asset Managen¢i@,managed approximately $5,935,847,000 in assets discretionary basis and
approximately $44,370,000 on a non-discretionasisb@oth rounded to the nearest thousand).

Together with our affiliated investment advisorynfs described below in the section entitled, “OtRerancial Industry Activities and
Affiliations,” the Madison organization managedeixcess of $15 billion in assets on a discretiobasis as of December 31, 2011.

Madison Asset Management generally will not maregmunts on a non-discretionary basis unless dwas part of a wrap fee program
or other subadvisory relationship. We may make tkaes for accounts in existing client or institutal relationships.

FEES AND COMPENSATION

Fee Schedules
Separately Managed Account®ur fee schedule for separately managed accaiassfollows:

Fixed Income Accounts

On the first $20 million......................... 0.50% annually

On the next $30 million...............ccooveeeee. 0.40% annually

Onthebalance............ccooo i, 0.35% annually

Equity/Balanced Accounts

On the first $15 million................c.oeeveee. 0.80% annually
SEC File No. 801-62992 2
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Onthebalance..........cccoooiiiii i, 0.60% annually

Non-Proprietary Mutual Funds (held in above accsunt
Onall assets........cccovviiiiiiiie e, 0.20% annually

Depending on unique circumstances (another existicmpunt relationship with a client, expected drégnaccount growth, special
conditions or portfolio guidelines, etc.), fees nieysubject to negotiation.

Wrap Accounts Fees charged to clients whose assets are heldajm accounts are set forth in the sponsor’s vieepbrochure and/or
client agreement. From this fee, the sponsor payfor our advisory services to the client. The tileat we receive varies and may be
affected by a number of factors including accourg and distribution fees received from unaffilthfand companies.

How We are Paid

We generally require fees to be computed and peygimrterly in advance, based on the valuatiorseéta under management on the last
day of the prior quarterly period. Clients may selehether they prefer us to automatically dedaesffrom their accounts or send them a
bill for fees incurred.

Clients in certain wrap fee programs may be bittezhthly by the wrap program sponsor.

Other Fees You Should Understand

We do not have custody of client assets. Therefmaeh client must appoint a custodian and may tpeined to pay custodian fees. Also,
except with respect to clients in wrap fee prograetients will generally incur brokerage and oth@ansaction costs in the course of our
management of their accounts. (See the sectidmsrbtochure entitled, “Brokerage Practices” fatiscussion of how we make brokerage
decisions that affect client accounts.)

Refunds of Advance Fees Paid

We may not change our fees without sixty days’ adeawritten notice. In the event of the terminatafnour services, any unearned
portion of fees previously paid is prorated andyfetfundable. A client may terminate an agreenwattt us at any time by written notice
to us.

Investments in Affiliated Funds

We do not normally exercise our discretion to invem-investment company client assets in ouriafitl funds. For the convenience of
such clients, we may hold shares of our affiliateatual funds (or any closed-end fund we managejiémt accounts so that clients will
have a complete picture of their assets. We megmenend investment in our affiliated no-load fuifds client’s account is too small to
manage separately. In such circumstances, weneflicharge our account management fee on thests.as®ar employees are not
compensated for the sale of securities in this martdowever, you should understand that we (orafneur affiliates) will receive any
fees paid by the mutual fund or other investmemany as disclosed in the applicable prospectuthéofund. That fee may be higher or
lower than the fee a client may be paying on o#issets that we manage in the client's accountoOxfse, to the extent the fee paid by the
fund is higher than your account fee, any recomratond by us to invest in the fund represents ariteconflict of interest.

PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT .

We may entertain requests by certain “qualifieérds” (as defined by Rule 205-3(d) under the Inmesit Advisers Act of 1940) to enter
into an advisory contract that provides for compdies on the basis of a share of the capital gajpo, or the capital appreciation of, the
qualified client’s funds. This is commonly referredas a “performance fee.”

If we were to manage both accounts that are chaageiformance-based fee and accounts that argethan asset based fee as described
above in the section, “Fees and Compensation,” weldvhave an incentive to favor accounts for whighreceive a performance-based
fee. To address this conflict, our proceduresirequs to monitor securities allocations to anyf@enance-based fee account and compare
them with accounts without such fees in order tsuea that no preferential treatment is being predido the account with the
performance-based fee.
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TYPES OF CLIENTS

We provide investment advisory services to a varigt clients, including individuals, pension andofir sharing trusts, insurance
companies, foundations, charitable organizatiorss @ther “institutional clients,” such as mutual fisn A representative client list is
available upon request.

Outside of formalized wrap account programs, ourimiim account size is typically $1,000,000. In &iddi we reserve the right to refuse
to accept proposed management responsibilities i@sign from the management of any individual aoto

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

Our Investment Strategies

Within the philosophies described below, our geniergestment strategies are to make long-term (##&siheld at least a year) and short-
term (securities sold within a year) purchases.

Options. For a thorough description of the various optiogiated strategies we provide for our investmentganmy clients, please refer to
the applicable prospectus and other disclosureriastéor the respective investment companies weaga that have adopted option
strategies.

Fixed-Income.Our strategy is to determine the overall directibrinterest rates and position durations accorgingle analyze the yield
curve to determine the most advantageous portfmiostruction. We determine the relative attractdsmnof corporate vs. government
and/or government agency securities. Based onedts of our analysis, we adjust durations/maésritvhen conditions indicate and
shorten portfolio exposure when necessary to presapital.

In addition, we are active duration managers. Théans that when we believe interest rates arendallve lengthen duration to take
advantage of the increased returns that should/&itable as rates drop. Likewise, when our propriemarket indicators warn of forces
that threaten the markets, our managers will seskorten portfolio maturities and durations whik goal of limiting potential declines.

Based on the strategies and philosophy describedealive manage a variety of types of bond portfoiigth the distinctions generally
relating to the specific type of securities in gartfolio. For example, we manage accounts thatatononly government securities; only
corporate securities; mixtures of both governmert eorporate securities; municipal bonds (tax-exesepurities); and securities with a
limited duration.

Equity. We are bottom-up stock-pickers, focused on highiyueonsistent growth companies trading at reabtmsaluations. Our goal
is to beat the market over a market cycle by fphyticipating in up markets, while protecting pipal in difficult markets. We strive to
remain both objective and unemotional in our decishaking process through independent thinking.

We follow a rigorous three-step process when evislga&ompanies. We consider (1) the business m¢aethe management team and
(3) the valuation of each potential investment. éWlevaluating the business model, we look for tafeble, competitive advantage, cash
flow that is both predictable and growing, as vesdla rock-solid balance sheet. When assessinggermeat, we look to see how they
have allocated capital in the past, their traclorédor enhancing shareholder value and the natutieeir accounting practices. The final

step in the process is assessing the proper vatuiati the company. We strive to purchase seesritiading at a discount to their intrinsic
value as determined by discounted cash flows. Wborate this valuation work with additional vafion methodologies. Often we

find companies that clear the first or second heyrdut not the third. Those companies are mordtéoeinclusion at a later date when the
valuation is more appropriate.

Part of the overall valuation methodology is tcabish an upside and downside target for each dateli Typically, we will only invest

in a stock with (1) triple the expected upside usrdownside, and (2) at least a 25% return upsitengal over the 12 months following
purchase. This is intended to avoid the volatiéissociated with high growth/high multiple equitiesile still investing in high-quality

growth companies. Our goal is for clients to epdwith a portfolio of high-quality growth companiesth very attractive upside return
potential and limited downside risk. This risk-i@@ ratio is a key element in our stock selectimtess.

The number of holdings in a typical client “LargagCCore Equity” account will range from 25-40. §heflects our belief that our
client's assets should be in our top investmerasdaot our 78 or 128" best idea. The portfolio’s weighting in any omemomic sector
generally will not exceed two times the weightirfghmt sector within the benchmark, at the timguofchase. The portfolio’s weighting
for any one industry shall not exceed 25% of thal tmarket value of the portfolio at the time ofrghase. For a typical Large Cap Core
Equity account, at least 75% of the portfolio hoigh will typically be in large cap companies, gefigrdefined as greater than a $10
billion market cap. Up to 25% of such a portfolet purchase) may be in mid-cap companies. We dvoat normally purchase any
company with a market capitalization below $1 billin market cap in a Large Cap Core Equity account

Similarly, the number of securities in a typicakot “Mid-Cap Core Equity” portfolio will likely rage from 25 — 40. We generally define
stocks of mid-cap companies as those whose maalpdtatization is similar to companies in the Rulshéicap Index or the S&P 400
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Index. The size of the companies in each index gbsnith market conditions and the compositionhef index. We generally do not
purchase stocks of companies below $500 millionketacapitalization for the “Mid-Cap Core Equity” gpfolio, but such smaller
companies are considered for other accounts withsiment objectives that include opportunistic stiey in smaller companies and
special situations.

Because of our investment philosophy, the majasftypur Large Cap Core and Mid-Cap Core Equity haddi will be found in these
primary sectors: Consumer, Healthcare, TechnolB@yancial, Industrial and Energy. Typically, quortfolios will have more limited
exposure to commodity-based (basic materials) avihecyclical (capital goods, autos, utilities)csars.

Of course, these descriptions only illustrate La@gp Core and Mid-Cap Core Equity accounts. Accoumanaged as “Disciplined
Equity,” “Balanced” or in some other unique stylowd normally have appropriate differences in numbg holdings, industry
benchmarks, weightings and market capitalizatiéios. example, accounts managed with the objectiieasfng exposure to all market
sectors will hold a greater percentage of secsritffecompanies in commodity-based or heavily catlgectors that reflect, to the extent
possible, our general investment methodology antb@@pportunities available within those marketeexc

In light of market volatility, market capitalizatiaeferences in this section may be adjusted teatefurrent economic conditions.

Cash Management and ETFs

Each client custodian “sweeps” non-invested cashnbas in client accounts every day into a monegketar some other cash account
selected by the client and offered as a servicthbycustodian. At the client’s request, we willagonend the sweep vehicle among the
choices offered by the custodian. In that casemake a recommendation based on our understandititeaflient’s tax status and risk
preferences. We do not direct cash sweeps to opriptary money market mutual funds.

Cash sweeps generally fall into three categoriBsgévernment money market funds, (2) prime rateshey market funds (commercial
paper), and (3) tax-exempt money market funds (onpali vehicles). The process and mechanics arsahe for equity and fixed income
clients.

In some situations, often at a client's requesinoconnection with a specific investment strategyg, may invest client accounts in
exchange traded funds ("ETFs") or other investnsentpanies. To the extent any account is so ingeyt® should understand that the
ETF or other investment company itself pays theagan of the fund an investment advisory fee likestvaiher investment companies.
Therefore, in addition to the fee you pay to usimage your account, you will indirectly pay y@uo rata portion of the management fee
of the ETF or other investment company in whichryaccount is invested. That fee is described inoffering materials (prospectus) for
the ETF or other investment company.

Class Action Settlements

Although we may be authorized to vote proxies iartlaccounts as described below in the sectiatiezht“Voting Client Securities,” we
will not handle or otherwise process any poteritifdss action” claims or similar settlements thints may be entitled to for securities
held in client accounts. Clients will receive thaperwork for such claims directly from their acebaustodiansor, if we receive the
forms on behalf of a client, we will promptly forvehthem to the client to complete.. Each clierdutl verify with his/her/its custodian or
other account administrator whether such claimsbaieg made on the client’s behalf by the custodiaif the client is expected to file
such claims directly.

Risk

Although we work hard to preserve your capital actlieve real growth of client wealth, investingsecurities involves risk of loss that

each client should be prepared to bear. Typicastent risks include market risk typified by aplio a security's price due to company
specific events (such as an earnings disappointoremtdowngrade in the rating of a bond) or generalket activity (such as occurs in a
"bear" market when stock values fall in generdfpr fixed-income securities, a period of risingengst rates could erode the value of a
bond since bond values generally fall as bond giglolup.

DISCIPLINARY INFORMATION

There are no legal or disciplinary events that veéelbe are material to a client's evaluation of dwrsiness or the integrity of our
management.

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATION S

Investment Adviser Affiliates
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Madison Scottsdale, LC, a separately registeredsitmvent adviser located in Scottsdale, Arizonagiafiges in managing the assets of
insurance and other companies governed by stateaimse law and regulation. Our firm owns a majdriterest in Madison Scottsdale.

Our New York affiliate, NorthRoad Capital ManagemehC, New York, New York, is also a separatelyistgred investment adviser.
NorthRoad’s specializes in international equity egement. Our firm owns a majority interest in K&bad.

Concord Asset Management, LLC, Chicago, lllinossaliso a separately registered investment adviSencord’s services and clientele
are similar to ours. Our firm owns a majority irgstin Concord.

Our Madison Investment Advisors, LLC affiliate sesvas investment adviser to individuals, instingiowrap accounts and investment
companies. Madison Investment Advisors, LLC igpasately registered investment adviser and isalyvbwned subsidiary of our firm.

As disclosed above, Madison Investment Holdings, [known as Madison Investment Advisors, Inc. ptm December 1, 2010), a
separately registered investment adviser, is orgrp@ompany.

Registration does not imply a certain level of Istiltraining.

Subadvisory Services By Investment Adviser Affiliags

If authorized by a client, we may delegate the rgan#ent of all or a percentage of a client's accdardne of our investment adviser
affiliates identified above. We would do so if thHfiliate has a particular investment expertisat thve believe would be suitable to the
client and conforms to the stated investment pedicf the client's account. For example, we maggige a percentage of a client’s
account for management by our NorthRoad Capitalddament affiliate in order to provide internatioeglity management if suitable.
To avoid any potential conflict of interest, we hwilot charge different fees to any client for amtsumanaged by our affiliates in a
subadvisory capacity in this manner. Of courseahse of the affiliation, we indirectly receive arion of any subadvisory fees we pay
to our affiliates to manage assets in this manner.

Investment Company Affiliates

Option FundsMadison Asset Management manages accounts tradguyered calls that may buy or sell puts antseaid trade in listed
options. As of the date of this brochure, Madig@mset Management manages (1) the Madison StategtorSPremium Fund, a closed-
end fund traded on the New York Stock Exchange (@&Y) (Frank Burgess and Katherine Frank serve asofvits five Trustees); (2) the
Madison/Claymore Covered Call and Equity Strateggd; also a closed-end fund traded on the NY SEn{EBargess serves as one of its
six Trustees); (3) the Madison Institutional Equ@ption Fund, an open end series of Madison Mdsgigty Trust (Frank Burgess serves
as one of its four Trustees); (4) the MEMBERS Bg@iption Fund, an open end series of MEMBERS MuRuaids (Katherine Frank
serves as one of its six Trustees); and (5) theJleries Equity Option Fund, an open end seriéiseof)ltra Series Fund (Katherine Frank
serves as one of its six Trustees).

MEMBERS Mutual Funds/Ultra Series Fundladison Asset Management manages the investpuetiolios of the MEMBERS Mutual
Funds, which currently consist of 13 separate fuads the Ultra Series Fund, which currently cdnsi$ 17 separate funds (Katherine
Frank serves as one of the six Trustees of eadh family). MEMBERS Mutual Funds are retail mutdahds that are offered to the
public through financial intermediaries, while fiihcluded in the Ultra Series Fund are investnmgriions for variable annuity and
variable universal life contracts offered througdNA Mutual and are not available for purchase dlyely individual investors.

Madison Mosaic Fundur affiliate Madison Investment Advisors, LLCossors and acts as investment adviser to the Madikisaic
Funds family of no-load mutual funds consistingl8f separate funds (Frank Burgess and KatherinekFgarve as a Trustee of most
funds). We receive annual management fees indirdatbugh Madison Investment Advisors. Madison Btwgent Advisors is a separately
registered investment adviser with which we shéfiees and personnel.

Broker-Dealer Affiliate

We also have an affiliated broker-dealer, Mosaiad=uDistributor, LLC, for the limited purpose ofrgiag as the distributor of our
affiliated mutual funds (MEMBERS Mutual Funds, tMadison Mosaic mutual fund family and Ultra Serigésnd). Mosaic Funds
Distributor does not perform any other brokeragiviies, has no employees of its own and othentita mutual fund services, the
broker-dealer engages in no trades, transactionther brokerage activities whatsoever. It is p@tmitted to perform any trades for our
clients, including the accounts of our affiliateditoral fund portfolios, and does not carry custoamounts. A number of our employees
are registered representatives of Mosaic FundsiBusbr, LLC so that they can make offers of odiliated funds to the public.
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CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

Our Code of Ethics

We impose restrictions upon ourselves and any peassociated with us in connection with the puretassale, directly or indirectly, for
their own account or accounts controlled by thehseaurities recommended to or purchased for diellfe maintain strict guidelines and
a Code of Ethics for all our employees designedssure that we, and persons associated with usnotdyenefit, directly or indirectly,
from transactions made for the accounts of cliantsthat no other conflict of interest exists.

Generally, employees may not trade in any secarttiat are held in client portfolios. Employees also prohibited from investing in
IPOs. We, our officers, employees and directorsregeired to pre-clear securities trades in ordeavioid a conflict of interest between
individual and client interests. We are also scibfe an absolute ban on trading a security witeémen days of a client’s trade (in an
account over which we have discretion) in that saewurity. Our Code of Ethics contains variousngxons for personal securities
trades that we believe do not involve potentialfiicts, such as transactions in Treasury Securibpen-end mutual funds, certain ETFs
and securities that we will not purchase for ckertlso, employees may be given permission to tesderities if no client account would
trade the security for seven days before or dfteemployee trade. Finally, we may manage accdontmployees in the same manner as
other clients utilizing the same model or compopitavided that, in order to avoid any potential ftiots of interest, all transactions for
employee accounts managed by our firm must ocder afe have completed trading for all non-emplogkent accounts in the same
model or composite. A copy of our Code of Ethiavailable to any person upon request.

Investments in Related Products

Outside of the MAP wrap account program (see tpars¢e Disclosure Brochure for MAP accounts) arcdmenendations that are based
on MAP models, we do not normally invest client@aats in our affiliated mutual funds. For purposéshe MAP Program (any any
other client that may utilize an “asset allocati@tfategy involving investments in mutual fund$)e firm has a potential conflict of
interest when it makes asset allocation decisioriavest in an affiliated mutual fund because finm fwould receive both fees from the
client directly to compensate it for its asset@dliion decision-making and indirectly from the ledfed mutual fund’s investment advisory
fees. The firm’'s Asset Allocation Committee addessthe potential conflicts of interest that aimseonnection with making an allocation
of client assets to affiliated mutual funds. Theghase of an affiliated fund within any asset@t@mn program is limited to the affiliated
fund offerings available at that time. Nonetheldkg, decision to purchase an affiliated fund withity asset allocation program must be
independently supported or tactically justified thy Asset Allocation Committee’s ongoing due difige process. In other words, the
firm’s decision to invest in an affiliated mutuaind must be supported by either (a) the resultsaditional due diligence (for core-type
investments) or (b) the ability to carry out timédgtical strategies (for targeted investments).

Prohibition on Use of Insider Information

We also adopted policies and procedures to prelienmisuse of “insider” information (material, npaoblic information). A copy of such
policies and procedures is available to any petgmm request.

BROKERAGE PRACTICES

In General

Unless we receive specific directions from a cliegarding the placement of brokerage businessyilvselect the brokers and dealers to
effect client transactions. Our first consideratinrselecting a broker is whether the broker withypde the best execution of the desired
transaction. In addition to best execution pricgedtion is based on the overall reasonablenedsraiferage commissions paid and
consideration of a variety of other factors. An arfpnt consideration is the receipt of researchdyets, research services, access to
brokerage firm analysis, and the availability obomic data, market data and research. Also impbisathe availability of quotations,
statistics and other investment decision-making.&ee the discussion below entitled, “ResearctSarfidDollar Benefits.”

Trading of Bonds

The purchase and sale of bonds is completely diffeirom the process of buying and selling stodkes¢ribed below). Common stocks
are traded on national exchanges or generally léiped over-the-counter (“OTC”) markets. Directbbkers (see the discussion below
entitled, “Directed Brokerage and CompensationReferrals”) and virtually all others, have full ass to these markets to efficiently
execute common stock transactions. The vast mgjofibonds are not traded on exchanges, but ratfeepurchased from or sold to
brokers or dealers. Each broker/dealer maintairiswv@ntory of bonds (bond “positions”) that it owas a principal and holds for resale to
its customers. The number and value of bonds twdt broker holds varies, depending on the brokeiiagés size, financial strength and

involvement in the bond market. No one firm domasathis market or provides substantially all thgibg/selling needs of a particular

money manager for all of its clients.
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We use a three-step process to buy/sell bondsiémt @ccounts, as follows: (1) “free to tradeifwith respect to a client account, we are
free to choose the brokers we wish to trade with typically contact at least three brokers befoteceting a trade in order to seek best
execution; (2) “in competition” — for client accdsrthat require us to include a designated brakeur list of trading partners, we will put
that broker in competition with others and seléet broker who provides us with best executiont{@évent of a tie between brokers, the
designated broker receives the trade); and (3tthd” — if a client has directed us, through writhotification, to trade with a specific
broker, we will notcontact any other broker and instead will negotéth that broker on any particular trad&hen bonds are purchased,
the type, sector, maturity, coupon and yield olojestare determined. Under normal circumstancesyivédentify the issue we wish to
purchase. The broker is asked to offer all suchesssavailable, noting the required block size fibrckents using that broker and/or
custodian. The broker will offer any bonds meeting criteria available in its current inventorywie have not identified a specific issue.

If these initial offerings are inadequate, we wilbhrk closely with the broker to locate addition#ttactive bonds from other dealers. We
believe this to be in our clients’ best interestdiese it gives clients access to the best pricedt attractive securities from a number of
dealers. By aggregating the purchases or salesbodaer base of clients, including those who ubkerdbrokers and/or custodians, we
may be able to find additional bonds availableairgér blocks, resulting in better overall prices.

When the client designated directed broker confianspecific transaction, the same applicable cosiorisagreed upon by the client shall
be received by the broker as a principal, regasddésvhether the bonds were acquired directly ftbendirected broker or indirectly from
another broker/dealer. The commission may difféwben our clients due to the dollar value or nundfdronds being purchased or sold,
the maturities of the bonds and the total arrangérbetween the client and their broker. These mestare followed unless they are
specifically modified or limited by us or the clten

Trading of Common Stocks

When we trade the same security in more than daeta@ccount, we generally attempt to batch or dhirthe trades in order to create a
“block transaction.” Generally, buying and sellimgblocks helps create trading efficiencies, proaipention and desired price execution.
We may block transactions among clients of our fand among clients of our subsidiary investmentismtvaffiliates that share our
resources and personnel in our Wisconsin office.

We will place all or substantially all transactioiaspurchase or sell common stocks with the clgefdirected” broker, when applicable.
(See the discussion below entitled, “Directed Brage and Compensation for Client Referrals.”) Whengossible, we will attempt to
batch or aggregate trades for clients who useaheglirected brokers in order to create a “bloakgaction.”

The commission amount and per share commissionwidltdiffer between our clients with directed betage relationships versus those
clients who do not have such relationships, duhéodollar value and the size (number of shareshefirade for each account and the
relationship between the client and their brokexc&ise each client may differ in portfolio size/gstment objective, equity exposure and
the extent of the relationship with their brokee @o not negotiate commission discounts on theklitansaction itself.

Normally, no commission is added to transactionhencase where the client has established a fiféied of commission” account. We
often trade the same securities for accounts thptgommissions and those that do not. We may ifgeinstances for which we are
unable to achieve best execution of securitiesetaad “fee in lieu of commission” or “wrap” accosrthat we manage. This is most likely
to occur when the client’s designated broker ishlmto execute a transaction in a timely mannarthése circumstances, we may execute
a trade as a “step-out” transaction with anothekér that has agreed to execute the transactidroumtitharging a commission. We will,
however, trade with such brokers at their prevgiloommission rates for our non-wrap clients for mhwe have brokerage discretion
either as part of the same “block transaction"asrdifferent transactions.

Trade Allocation Practices

When the firm has trading authority and brokeraigerdtion, we seek to allocate trades fairly actbssvarious accounts we manage. |If
we cannot batch all transactions for all clientsisingle transaction, then we follow our tradecdtion policy among clients that are
transacting in the same security. The policy sigheed to ensure that we do not trade on behahgfone client or group of clients in a
systematic manner that favors that one client ougror is otherwise unfair to other clients. Insesituations, on any given trade, a
client's account may trade first, last or mid-waythe order of trades executed. Decisions regardimgther any client account trades
separately from others are based on liquidity, dppdexecution and various other factors.

In order to ensure the most efficient executionslant brokerage transactions, we will, howevértimes communicate changes to
"model" portfolio recommendations to institutiosglonsors of model-based programs we manage (andvHich we do not have
securities trading authority) after we completading for clients over which we have such trading authoriurthermore, if we
determine that a particular “wrap” program spor(sordesignated broker) either has procedures émstnission of transaction instructions
or transaction execution practices that are uniystiale-consuming or lengthy or has transmissiomicwnication problems on a given
trading day, we may deviate from our normal rotapoactices and place that sponsor’s (or desigrat@er’s) transactions after those of
other, similarly situated programs (or clients)im effort to avoid delays we deem undue in exenutiotransactions. In these cases, the
deviation may or may not disadvantage such accpdepending on market conditions.

Finally, certain accounts subject to non-discretigncapital flow activity such as new accounts,oacts experiencing contributions or
withdrawals, or similarly situated accounts mayiaested according to the most recently updatedeinbefore existing accounts in the
same program (or group of accounts) are similanhested.
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Cross Trades

There may be occasions when we will sell a pamicaécurity for one of our clients (for examplecdugse the client needs to raise cash or
is changing investment priorities) at the same tthet we buy the same type of security for anottient. In such situations, we can
reduce transaction costs to both clients by idgniif a particular security and instructing a brokesell from one account and purchase in
the other. This is known as a “cross trade.” Altlowe believe the transaction benefits both cligras should be aware that we represent
the interests of both the selling and buying clienthe same transaction, and, as a result, mag bawflicting loyalties at the time we
effect a cross trade. For this reason, we alwagsigr such trades through a third party broker @#dtermines the respective purchase and
sale price based on the market.

Cross trades by investment company clients areestity) additional or separate rules governed byrihestment Company Act of 1940.
Cross trades involving clients subject to ERISA geeerally prohibited by law and, therefore, wel widt include any ERISA clients in
brokered cross trades on a principal basis.

Directed Brokerage and Compensation for Client Refieals

When executing transactions for a client accoustpvay place all or a portion of the transactiorthwibroker with whom the client has a
special advisory or consulting relationship. Suemsactions are placed with a broker who may haweiged manager selection services,
performance measurement services, asset allocaiortes, or a variety of other consulting or maiitg assistance to the client, all with
the specific knowledge and full approval of thenti

We do not maintain agreements with referring brekegarding our internal allocation of brokeragesactions. However, all or a sizable
portion of a particular client’'s brokerage trangattbusiness may be directed to a particular brafkéire client has directed, agreed or
stipulated us to do so. Commissions are not intbaleompensate brokers for client referrals.

With regard to client directed brokerage, we arpined to disclose that we may be unable to negoti@mmissions, block or batch client
orders or otherwise achieve the benefits descritmale, including best execution, if you limit ourokerage discretion. Directed

brokerage commission rates may be higher thanaties e might pay for transactions in non-direetecbunts. Also, clients that restrict
our brokerage discretion may be disadvantaged fairibhg allocations of new issues of securitied tha purchase or recommend for
purchase in other clients’ accounts. It is our @olihat such accounts not participate in allocatiohnew issues of securities obtained
through brokers and dealers other than those dasidrby the client. As a general rule, we encousag client to compare the possible
costs or disadvantages of directed brokerage dgtiesvalue of the custodial or other services pled by the broker to the client in

exchange for the directed broker designation. Sirppt, directing brokerage may cost clients mor@eyo

Other Fees in Connection with Trading

In our efforts to achieve best execution of portfdransactions, we may trade securities for cli@otounts by utilizing electronic
marketplaces or trading platforms. Some of thésetrenic systems may impose additional service fmecommissions. We may pay
these fees directly to the provider of the servicthese fees may be included in the executioremi@ security. Our intention is that we
will only use such systems and incur such feesé&fhelieve that doing so helps us to achieve thé déescution of the applicable
transaction, taking into account all relevant fagtender the circumstances. For example, we wilki@er the speed of the transaction, the
price of the security, the research we receivee@uity transaction effected in this manner), oulitstto block the transaction and other
factors discussed in this Brokerage Practices@eati connection with trading of stocks and bonds.

Accounts with Different Investment Objectives

It is possible that we or our affiliates may manageounts of clients whose investment objectivessabstantially different from one
another. As a result, it is possible that it wobnédappropriate for us to sell a security “shorghfi one account while holding it “long” in
another account. This may occur if we manage aawat that involves significant short-term tradorgoursues unique options strategies.
In general, however, our positions with regard iy aecurity will be net long. We seek to avoidoaftict of interest by attempting to
limit such situations to, for example, an instaimcehich there is a readily available supply of #eeurity being purchased or sold and the
transactions in a security do not affect its magkate.

Research and Other Soft Dollar Benefits

Obtaining the best price and execution of tradesf isStmost importance in placing transactions. braker is allowed a commission in
excess of that which another broker might have gdwafor executing the same transaction, it is danecognition that such broker’s
special services are of great importance to usoanalient(s). Research services furnished by beokeay be used in servicing all of our
accounts; all clients benefit from the researcleirestd from all brokers with whom we deal.

Although we seek best execution of transactions, $foould understand that obtaining research andcesrby means of soft dollar
benefits represents a conflict of interest sinceniéables us to receive research that we might wiberhave to produce ourselves or
purchase with our own money.

What is the "research" that is paid for with saitlars? Research refers to services and/or ptequwovided by a broker, the primary use
of which must directly assist us in our "investmeéatision-making process" and not in the managewofemir firm. The term "investment
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decision-making process" refers to the quantitadive qualitative processes and related tools wénusmdering investment advice to our
clients, including financial analysis, trading aigk analysis, securities selection, broker sedectasset allocation, and suitability analysis.

Research may be proprietary or third party. Proaneresearch is provided directly from a broken (éxample, research provided by
broker analysts and employees about a specifiaifgon industry or region). Third party researetprovided by the payment by a broker,
in full or in part, for research services providgdthird parties. Both types of research may ingadlectronically and facsimile provided
research and electronic portfolio management sesvand computer software supporting such reseattservices. Typical third party
research providers include, by way of example,tFiall Notes, Bloomberg, Research Direct, Firstl Garnings Per Share Estimates,
Baseline, Bondedge, ISI, Bank Credit Analysis, S&ditweek, Factset and Global Sector Review. kample, a tool that helps us
decide what might happen to the price of a pamicbbnd following a specific change in interesesais considered research because it
affects our decision-making process regardingtibatl.

In some situations we may execute a transaction one broker and settle the transaction with amdiheker. This use of “step-outs”
allows us to decouple - to some extent - execwg@mwices from research services. In other wordsinag execute a transaction with an
“execution” broker and step-out the transactiomd eelated commissions - to a broker who providsgarch services to book and settle
the transaction.

We may receive products or services from brokenghwtve use for both research and for administrativarketing or other non-research
purposes. In such instances, we make a good fidit & determine the relative proportion of owseuwf such product/service that is for
research. Only that portion of the research aspieitte cost of obtaining such product/service meyphid for using soft dollars. We pay
the remaining portion of the cost of obtaining fineduct or service in cash from our own resources.

We have an incentive to select a broker-dealercdbaseour interest in receiving the research orrosleevices they can provide us. This
incentive may conflict with client interests in eddng most favorable execution and our measurerokfavorable execution may differ
from that of a client. We believe we pay fair aedsonable brokerage commissions in return for relsgaoducts or services provided by
brokers. We may use research products or servioegded by brokers in servicing any or all of oliects. Although we believe that all
clients of our firm and its affiliates benefit frothe research and services received by us fromebspkve may not necessarily use such
research products or services in connection with dlient accounts that paid commissions to or ettser traded with the brokers
providing such products or services.

Our firm has a standing Brokerage Committee cangjsif members of our portfolio management and ajp@ns teams. The committee
meets quarterly to review the quality of brokeragecution obtained on behalf of our clients anchtmitor our use of soft dollar research
and other services received in connection withntlteansactions. During our last fiscal year, Buokerage Committee established an
estimated equity brokerage commission budget iraackr that reflected our estimate of the most vadueur firm and its clients for
research and other services, if any, provided bybtioker-dealers to which we direct client transast The committee was satisfied with
the quality of brokerage obtained by our firm fsrdlients.

Unmanaged and Non-Discretionary Account Assets

As an accommodation, for specified assets thanatemanaged by Madison or are otherwise not suligeatvestment management
discretion by Madison but which are maintainedhi@ $ame account as the assets managed for algfidgfadison (so that the client has a
consolidated account statement of all assets andHizh the power of attorney given to Madisonrewe the account applies) (referred to
as “Accommodation Account Assets”), at client's uest, we will relay client-directed trade instrocis to the client’'s designated
broker/dealer for settlement at the client’s deaigd custodian pursuant to the client's negotidtexker/dealer commission schedule.
Although we will relay such information, it is tlelient’s responsibility to contact his/her/its bevkdealer directly to ensure the timeliness
of any transactions in Accommodation Account Asséisall cases, if a client desires Madison toi@é any securities transactions in the
client’'s Accommodation Account Assets, the cliembld understand that Madison is not a broker/desié that any such instructions
may not be communicated to the client’s designbte#éler/dealer on as timely a basis as they woule haen had the client contacted the
client’s broker directly. Clients should understahat Madison accepts no responsibility for logseslient's Accommodation Account
Assets resulting from Madison'’s failure to timebtay client instructions as described above, anfMadison’s failure to accurately relay
such instructions.

Any instructions regarding Accommodation Accounséts must be provided orally to Madison personm@risure that the instructions
are received and promptly confirmed in writing bytér or e-mail. Madison will, in turn, confirmcéient’s instructions in this manner, but
such confirmation is not a brokerage transactiamfiomation. Because Madison either does not mamagtoes not have discretion (or
both) over Accommodation Account Assets, each tlieith Accommodation Account Assets is responsifile reviewing the
confirmation statement from its broker/dealer tewee that the client-directed trade was communicatgrectly. Clients should contact
Madison and the client’s broker/dealer immediatethe client’s instructions regarding its Accomnadidn Account Assets do not appear
to conform with the Client’s intent.

Finally, there may be occasions where Madison &blato arrange to execute a client’s desiredunstms. This may occur, for example,
if the client’s request requires the use of a nmaegicount and the account managed by Madison asla account. In such situations, the
client should establish a separate account to goiisimits transactions directly with its selectedker/dealer. Madison will not normally
manage assets for clients in margin accounts.
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REVIEW OF ACCOUNTS

We review our client accounts at least quarterly 8% not have a limitation on the number of cli@otounts assigned to any particular
account officer, nor is there a precise sequenceeview schedule. All portfolios are reviewed canbusly rather than periodically.
Accounts are reviewed by our portfolio managemenfgssionals. The review includes holdings, aggtegtatistical composition of
factors such as sector weightings, and comparis@my relevant benchmarks and investment policiesggering factors could be major
market moves, new information regarding specifitdimgs, or the passage of time. Investment styatagetings usually occur each
month. These meetings include a review of facsoich as economic conditions, government policytose@luations, and other factors
which might be expected to affect portfolio perfamme. Portfolios are then reviewed for any chartbas might be needed due to
strategy shifts developed in the investment styategeting. The participants in this process inelpdrtfolio managers, research analysts
and senior management.

We furnish account reports to all non-wrap accalients on a quarterly basis (wrap account clieaeteive their client reports from the
sponsor of their wrap account). All of our non-priients also receive separate monthly accoumépgrts from their portfolio custodian
detailing all cash and asset transactions andiyctim general, meetings with clients are heldntgrdy or less frequently, according to the
stated desires of each client. Reports includenalysis of all assets under management, and cuanehhistorical performance.

CLIENT REFERRALS AND OTHER COMPENSATION

There may be occasions when we pay a percentape éée we receive from accounts that have beemreef to us to the person making
the referral (a “solicitor”). In such cases, youlweceive a separate written disclosure staterfremt the solicitor before you open your
account with us that will explain, among other tfanthe nature of our affiliation with the soliait(if any) and a description of the
compensation the solicitor will receive from us.rQuolicy is that if we pay such referral fees tadlicitor for any account, the fee
schedule applicable to that client’'s account wilthe same as the schedule that would have appli@dcounts of similar size receiving
similar services where no referral fees are paid.

CUSTODY

We require each client to select a qualified cusiotb hold its account. We will not serve in th&pacity. Each client’s qualified
custodian (bank or broker-dealer) will send quérter more frequent account statements directlgunclients. Clients are urged to
compare the account statements they receive freingbalified custodians with the quarterly accostatements we normally provide.

INVESTMENT DISCRETION

Please refer to the discussion entitled, “Advidduginess — Discretionary Management” above.

VOTING CLIENT SECURITIES

When you give us authority to vote proxies for sé@s held in your account, we do not assume ¢ihe of an active shareholder. Rather,
if we are dissatisfied with the performance of atipalar company, we will generally reduce or temate our position in the company
rather than attempt to force management changesghrshareholder activism.

Nevertheless, our goal and intent is to vote aki@s in our clients’ best interests. For pradtmaposes, unless we make an affirmative
decision to the contrary, when we vote a proxyhasBoard of Directors of a company recommendsgims we agree with the Board that
voting in such manner is in the interests of olgntk as shareholders of the company for the reestated by the Board. However, if we
believe that voting as the Board of Directors regwnds would not be in a client’s best interestsntive must vote against the Board's
recommendation.

We will vote against the Board of Directors recomufetion if the Board recommends an action thatctdilte or otherwise diminish the
value of your position. This may occur if we aneable to liquidate the affected securities withmgurring a loss that would not
otherwise have been recognized absent managenpeapssal. This may also occur if the action wocddise the securities held to lose
value, rights or privileges and there are no comiplarreplacement investments readily availablehemtarket. We may vote in a manner
that could diminish the value of your position retshort-term if we believe it will increase thduein the long-term and we are holding
the security in your portfolio for the long-term.
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In the unlikely event that we are required to vateroxy that could result in a conflict between ybast interests and the interests of our
firm, we may alert you or your representative irvaatte to obtain your consent or direction on howadte a proxy under such
circumstances. In general, however, in the evéat aonflict, we will seek the advice of a knowleddle, independent third party as to
how to vote.

If you would like to know how we voted any proxyyour account, please contact your client serépeasentative and he or she will give
you that information. If you are not sure who yaelient service representative is, call us at 860-0300 and we will be happy to answer
your questions. You may also request a complgbg ob our written proxy voting procedures by cailins at 800-767-0300 to request a
copy.

FINANCIAL STATEMENTS

Not applicable.
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PRIVACY POLICY

FACTS WHAT DOES MADISON INVESTMENT ADVISORS
DO WITH YOUR PERSONAL INFORMATION?

Why? Financial companies choose how they share youopatsnformation. Federal law

gives consumers the right to limit some but nosh#ring. Federal law also requires us
to tell you how we collect, share, and protect yoersonal information. Please read this
notice carefully to understand what we do.

What? The types of personal information we collect anarsttepend on the product or service
you 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 informasisn
described in this notice.

All financial companies need to share investorsspeal information to run their
everyday business. In the section below, we Isté#asons financial companies can
share their investors’ personal information; thesons the Madison organization
chooses to share; and whether you can limit trasiisg).

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 No We don’t share
companies

For our affiliates’ everyday business purposes— Yes No
information about your transactions and experiences

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

For nonaffiliates to market to you No We don’t share

Questions? Call 1-800-767-0300 or go to www.madisonadv.com.
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Page 2

Who we are

Who is providing this notice? Madison Investment Advisors, LLC, Madison Asset lsigament,
LLC and Madison Investment Holdings, Inc. (togettidadison”),
550 Science Drive, Madison, W1 53711

What we do

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

personal information? use, we use security measures that comply withrééteev. These
measures include computer safeguards and seclegaid
buildings.

How does Madison collect my We collect your personal information, for exampifen you

i ion? : : :
personal information? = Open an account or provide account information

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

We also collect your personal information from stbempanies.
Why can't | limit all sharing? Federal law gives you the right to limit only
= sharing for affiliates’ everyday business purposes—
information about your creditworthiness

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

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

Definitions

Affiliates Companies related by common ownership or conttokyTcan be
financial and nonfinancial companies.

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

Nonaffiliates Companies not related by common ownership or cbritrey can
be financial and nonfinancial companies.

» Madison does not share with nonaffiliates so thay c
market to you.

Joint marketing A formal agreement between nonaffiliated financ@inpanies that
together market financial products or servicesdo.y

» Madison does not jointly market.

Other important information
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