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The following summarizes for your reference chanigethe firm's Disclosure Brochure since the last
annual update of the brochure (Disclosure Brocliated March 2013). Some or all of these changes
may 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
previously provided to you. If you would like armaplete copy of the current disclosure brochureagse

call us.

Changes from Madison Scottsdale, LC Disclosure Bupe dated July 2013

Effective January 1, 2014, Madison Scottsdale, l&€gmd into its commonly controlled affiliate,
Madison Investment Advisors, LLC. As a result, as existing client, you are receiving a
complete copy of the amended and restated Diseddrachure for the services now provided to
clients by the Madison Scottsdale Insurance Assatdgement Division of Madison Investment
Advisors, LLC. Changes from the Madison Scottsdhfé Disclosure Brochure relate to this
organizational change in the “Advisory Businestem (including “Our Firm and Its History,”
“Our People” and “Our Assets Under Management” satiens) and “Other Financial Industry
Activities and Affiliations” (“Investment Adviser ffiliates” subsection). Also, in connection
with the reorganization, some recordkeeping andatipmal functions previously handled at the
firm’'s Arizona office will be handled by the firmsffice in Madison, Wisconsin. These matters
primarily relate to securities trading and are ldised in the “Brokerage Practices” section
(“Research and Other Soft Dollar Benefits”) whidsadisses the role of the firm’'s Brokerage
Committee. Finally, the Privacy Policy set forthtlze end of the Disclosure Brochure is revised
to reflect the reorganization from Madison ScottsdaC to Madison Investment Advisors, LLC.

Changes from Disclosure Brochure dated March 2013

The paragraphs in the subsection “Our People” utideSection “Advisory Business” page 2 were ravigereflect a
variety of title and personnel changes at MadisouttSdale and its parent company in Madison, Wisiton

The discussion of “Our Investment Company Affilgtender the Section “Other Financial Activitiedaiffliations”
was revised to reflect consolidation of mutual feimthe Madison complex.

Additional information about Madison Scottsdale al® is
available on the SEC’s website at www.adviserinfoeg.gov.
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ADVISORY BUSINESS
Our Firm and Its History

The Madison Scottsdale Insurance Asset Managemmigid@h of Madison Investment Advisors, LLC begas Madison
Scottsdale, LC in 1993 as a full service investmmainagement firm specializing solely in the insgmindustry. On
January 1, 2014, Madison Scottsdale, LC merged itgittommonly controlled affiliate, Madison Invesnt Advisors, LLC.
We continue to distinguish our Arizona operatiomsl &lient focus from those of our Madison, Wiscankeadquarters
office of Madison Investment Advisors, LLC (“Madis?) by continuing to use the “Madison Scottsdaleimre for our
insurance company client investment managemenicgstv

Successful management of insurance company padfokquires excellent investment skills combinethvei thorough
knowledge and understanding of the specific objestiand underlying operations of each insurer. Whth portfolio

managers of the Madison Scottsdale Insurance Adsstagement Division having decades of experiencensnrance
portfolio management, our clients are provided malestrated expertise in the regulatory, tax andaijomal considerations
of the insurance environment.

Apart from performance, Madison Scottsdale is dgtished from traditional managers by our “compnshe approach” to
investment management. Investment management cdrengterformed in a vacuum. Albeit important, theuier's
investment portfolio is but one piece of a dynarmaitd evolving puzzle. Unless the investment podfa properly
positioned to support and complement all the othgramics in the equation, optimization of resuldsrot be achieved.
Since both insurance companies and the capitaletsdce constantly changing, we view this funcisran ongoing effort
and work closely with management to ensure a foe 6f communication.

Our investment style is proactive and addressesstues that continually confront our clients (etgx issues, impact of
mark-to-market securities, risk-based capital, tAgsgility matching, etc.). This begins with geitj to know our client’s
needs, and then developing a customized investptegtam based on individual needs and circumstances

We’'re a subsidiary of Madison Asset Management, kt@ch, in turn, is a subsidiary of Madison InvestthHoldings, Inc.
(flk/a Madison Investment Advisors, Inc.) We shaersonnel and resources at our corporate headrpuameéviadison,

Wisconsin and Madison Scottsdale location in Sdatts Arizona. The Madison organization has beenagiag assets
since Madison Investment Advisors, Inc. was founaed974. The Madison organization is known for ritk-sensitive
investment philosophy and active bond and equigtegiies. Madison’s clients, who entrust the Madisoganization with
approximately $15 billion of their assets among tadison family, include institutional funds, pemsi accounts,
foundations, endowments, corporations, mutual furdsnicipalities, individual investors and, of ceer insurance
companies. All share the similar investment obyediof achieving consistent investment returns withimal portfolio risk.

Madison is privately held through our parent compatihe employees who are the are majority ownerdvaflison
Investment Holdings, Inc. Our organization hasceff in Madison, Wisconsin, Chicago, lllinois, N&werk, New York and
Scottsdale, Arizona.

Our Principal Owners

Our firm is a subsidiary of Madison Asset ManageméhC which, in turn, is a subsidiary of Madisonvestment
Holdings, Inc. Madison Investment Holdings, In€.employee owned with Frank E. Burgess as the ipghowner who
also serves as the Chairman of its Board.

Our People

Rather than manage assets on a “star” or portfoliaager system, all of our clients’ portfolios arahaged on a team basis.
The team at Madison Scottsdale (in alphabeticayrcbnsists of the following individuals:

Walter Dewey Vice President and Portfolio Manager
Mr. Dewey has 27 years of investment experiencier Bo joining Madison, he worked at a private istreent adviser in
Wisconsin and at U.S. Bancorp where he had redpititiss in research, portfolio management, andntlirelationships. He
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managed the Firstar Growth Fund and also spenidemable time speaking on investment strategyHerdrganization at a
national level. Mr. Dewey specializes in customipedtfolio management for Madison’s high net walient relationships.
He earned his BBA in Finance from the Universityéi§consin and is a CFA Charterholder.

William K. Fain— Managing Director and Portfolio Manager

Mr. Fain joined Madison with approximately two ddea of experience managing taxable and tax-advedtagrtfolios for
insurance companies. Mr. Fain holds a BS in Findraa the University of Rhode Island and an MBARmance from
Michigan State University. He previously held ttasition of Vice President of Portfolio Managementdarge, multi-line
insurance consortium where he managed variousaséfil company and external insurance client paogand spent several
years prior to that managing the treasury operationa regional property and casualty insurancepzony.

Anjanette Fowler Managing Director and Portfolio Manager

With experience in the investment management areha®veral insurance companies since 1989, Ms.Idfowings a
valuable understanding of the unique investmeatugiry and accounting considerations particulasioinsurance clients
and the industry. Prior to managing insurance campertfolios, she directed the Investment Accaumtilepartment for a
large insurance group. Ms. Fowler holds a BS irafae from Arizona State University.

Donald J. Miller— Managing Director and Portfolio Manager

Mr. Miller joined our firm with over 20 years of surance company and bank investment managementienge Mr.
Miller managed both the fixed income and equitytfadios for lllinois Mutual Life Insurance Comparfigr 15 years prior to
joining Madison Scottsdale. He previously serveduasnvestment officer and portfolio manager fonB@®ne Investment
Advisors in central lllinois. He is a CFA chartelther and has an MBA from Bradley University in aduh to his
undergraduate degree in Finance from Creighton éssity and a General Banking degree from the Usityeof lllinois.

Alyssa Johnsor Assistant Vice President and Operations Manager

Ms. Johnson holds a BS in Business Management Aorona State University in Tempe, Arizona, and baseral years
experience in the insurance industry prior to jojnMadison Scottsdale. Ms. Johnson is responsilesidipervising the
operations and investment accounting administrdtothe firm.

Marian Quade- Managing Director and Portfolio Manager

Ms. Quade became an officer of our firm in 201%he Slso serves as a Managing Director and portfabmager for our
Madison, Wisconsin based affiliates having joinkd Madison organization in 2009. Prior to then, Kdsiade had more
than 30 years of investment experience with moaa t20 of those as a portfolio manager. She is argehof the Private
Wealth Management team at Madison Investment AdsjsoLC. Ms. Quade served in a similar capacity Ttiompson

Investment Management, and previously, was Heaéafities for U.S. Bank. She is a CFA charterholded has an
undegraduate degree in Economics from Stanford éysiiy.

Madison is overseen by its Executive Directorsadisyvs (in alphabetical order):

Katherine Frank- Chief Operating Officer and Executive Director

Ms. Frank joined the firm in 1986. Today she hesponsibility for the day-to-day business operatiohthe company, and
directly oversees all back office and client sesviienctions. In addition, she serves as the Peasidf the firm’s proprietary
mutual fund families and has been closely invohmedthe acquisition and integration of affiliatestanthe Madison

organization. She has been a member of the firmeciive Committee since its inception. Kay recdiwan economics
degree with honors from Macalaster College.

Paul Lefurgey-Executive Director

Mr. Lefurgey is the head of Madison’s fixed-incoteam. He joined the firm in 2005 as a Portfolio Mger and assumed
leadership of the Fixed Income team in 2007. Mfutgey has more than 25 years of experience innhastry and holds a
BA from Michigan State University. He has also ealrthe CFA designation. Paul has been a membéneofirm’s
Executive Committee since 2013.

Michael Schlageter Chief Marketing Officer and Executive Director

Mr. Schlageter provides valuable insights in aetgrof key areas of the firm. Applying more thah yars of investment
and industry experience, Mr. Schlageter is direBponsible for overseeing all marketing functiohthe organization. Mr.
Schlageter obtained his business degree from tlivetdity of Notre Dame. Mike joined the firm in ust 1986, and has
been a member of the firm’s Executive Committeessiits inception.
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Will Schoyer—Executive Director — Corporate Strategy

Mr. Schoyer leads Madison’s corporate strategyreffas they relate to corporate structure and nemnegt while assessing
strategic opportunities to support Madison’s groaifectives. He joined the firm in July 2013 frohe Investment Banking
Division at Goldman Sachs, where he focused onsé@tions in the investment management and wealthagesnent
industries. Will has worked with and for asset agars for nearly 20 years. Mr. Schoyer holds aff®f Amherst College
and an MBA from the Harvard Business School, argldigo earned the CFA designation. Will has besrember of the
firm’s Executive Committee since joining the firm2013.

Jay Sekelsky Chief Investment Officer and Executive Director

Mr. Sekelsky serves as the head of equity investsnfein Madison and oversees Madison’s investmentagement teams.
He joined Madison Investment Advisors in Januar@@s an Assistant Portfolio Manager. He has ogerears of

Investment Management experience, and he holds/Aa @B MBA from the University of Wisconsin and halso earned
the CFA designation. Jay has been a member dirths Executive Committee since its inception.

Together, the Executive Directors are responsiblettfie duties of the office of the President andeClExecutive of
Madison.

Our Services

We specialize in managing the assets of insurandeother companies governed by state insurancetelwegulation. We
draft specific investment plans for and tailoredte unique needs of each client. As such, we megsit in common and
preferred stocks, corporate, government, governmgemncy and municipal bonds, money market instrisnamd such other
securities we may select as appropriate for atcligthin its written investment guidelines and statsurance regulations, if
applicable.

Discretionary Management

We have discretionary authority to make determametiregarding the securities that are to be boagtitsold, as well as the
guantities of such securities, for most clientsclBauthority is provided in our contract with eatient. In many cases, this
discretion is subject to mutually agreed upon itwmesnt guidelines relative to the client’s portfoliGlient investment
guidelines may or may not limit the scope of pddnhvestments. As a result, clients can imposgrietions on investing in
certain securities or types of securities.

Depending on client or state insurance law requér@s) we may manage a portion of a client’s overaediount on a non-
discretionary basis. We will not normally manageeatire client account on a non-discretionary$asi

Our Assets Under Management

As of December 31, 2012, Madison Scottsdale, LCagad assets of approximately $2,036,333,000 oscaationary basis
and approximately $14,426,000 on a non-discretipbasis (both rounded to the nearest thousandpfA3ecember 31,
2012, Madison Investment Advisors, LLC managed axiprately $6,984,061,000 in assets on a discretjobasis and
approximately $290,396,000 on a non-discretionasid(both rounded to the nearest thousand).

Together with our affiliated investment advisorynis described below in the section entitled, “OtRérancial Industry

Activities and Affiliations,” the Madison organizah managed in excess of $15 billion in assets diseretionary basis as
of December 31, 2012.

FEES AND COMPENSATION
Fee Schedules

Financial Institutions (accounts over $10 million)

On the first $10 million 0.35% annually
On the next $20 million 0.25% annually
On the next $40 million 0.125% annually
On the balance 0.10% annually
SEC File No. 801-52751 3

January 1, 2014



Financial Institutions (accounts under $10 million)

On the first $3 million 0.75% annually
On the next $7 million 0.30% annually
On the balance same as above

Other Accounts

On the first $5 million 0.80% annually
On the balance 0.60% annually

Depending on unique circumstances (e.g., anothistirgx account relationship with a client, etcge$ may be subject to
negotiation.

How We are Paid

We generally require fees to be computed and paygbhrterly in advance based on the valuation sktasunder
management on the last day of the prior quartezhjogd. Clients may select whether they prefer uautmmatically deduct
fees from their accounts or send them a bill fesfancurred.

Other Fees You Should Understand

Portfolio Transaction Costs We do not have custody of client assets. Thegefeach client must appoint a custodian and
may be required to pay custodian fees. Also cligniltsgenerally incur brokerage and other transatitosts in the course of
our management of their accounts. (See the seietittis brochure entitled, “Brokerage Practices” fodiscussion of how
we make brokerage decisions that affect client @)

Schedule D Reporting ServicesNe have arranged for certain insurance compaigntsl to receive, at their request,
investment accounting and Schedule D reportingses\for a separate fee.

Investments in Investment CompaniBgcause we may invest client accounts in exah#agled funds (or "ETFs"), you
should understand that the ETF itself pays the gemef the fund an investment advisory fee like nodser investment
companies. Therefore, to the extent we invest irREfbr your account, in addition to the fee you frays to manage your
account, you will indirectly pay yoyro rata portion of the management fee of the ETF in whyjigr account is invested.
That fee is described in the offering material®¢pectus) for the ETF. Likewise, the same typdeed are paid in
connection with any money market mutual fund thayold the cash balances in your account.

Refunds of Advance Fees Paid

We may not change our fees without sixty days’ adeawritten notice. In the event of the terminatgfrour services, any
unearned portion of fees previously paid is pratated fully refundable. A client may terminate gneeement with us at any
time by written notice to us.

Investments in Affiliated Funds

Because Madison Scottsdale is affiliated with Madig\sset Management which manages investment cdeypame will
not charge you, as a client of Madison Scottsdateinvestment advisory fee on assets that aretiewes any investment
company managed by any of the investment advidéiatds in the Madison family. This includes inte®nts in any
Madison mutual fund or closed-end fund. Howevery gbould be aware that our affiliates allocateitivestment advisory
fee paid by the investment company (after reduabibany fees for services that are paid to thirdigs by our affiliate out
of that advisory fee payment) that is attributatweyour investment in the applicable investment pany to Madison
Scottsdale as additional revenue. For a completeudsion of the charges and expenses of any ingastbompany, you
should carefully read the fund’s prospectus. Tumadfs advisory fee may be higher or lower thanfgee a client may be
paying on other assets that we manage in the ‘diantount. Of course, to the extent the fee pgithb fund is higher than
the client’s account fee, any recommendation bipusvest in the fund represents a potential condif interest.
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PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT .

Certain “qualified clients” (as defined by Rule 28&l) under the Investment Advisers Act of 1940)yneater into an
advisory contract that provides for compensatioritenbasis of a share of the capital gains upotherapital appreciation
of, the qualified client’s funds. This is commoméferred to as a “performance fee.”

Madison Scottsdale has no present intention of giagalient accounts with a performance fee.

TYPES OF CLIENTS

Madison Scottsdale provides specialty investmentisady services to financial institutions, partiady insurance
companies. A representative client list is avadalghon request.

Our minimum account size for insurance companigégically $10,000,000. In addition, we reserve tight to refuse to
accept proposed management responsibilities asigm from the management of any individual accoifg may accept
smaller accounts on a case-by-case basis frontlieat are considered “start-ups.”

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS
Our Investment Strategies

Experience has shown us that most insurance coempang extremely well versed in their own busirsesivities, yet often
find making complex investment decisions a dauntagk. Most investment management firms, howevernat fully
understand the world in which insurance companpeaie. It is critical that any investment mandgeed to manage an
insurance company portfolio have a full and comglatowledge of the insurance business. Insuranogany portfolios
cannot be managed in a vacuum, as investment desisiave a direct impact on all areas of theirrmss. The investment
manager must be aware of this at all times and makt#olio decisions accordingly.

Our investment management effort is proactive afdtesses the issues that continually confront beints (i.e., tax issues,
impact of mark-to-market securities, risk-baseditepetc.). This begins with getting to know ouieat’s needs, and then
developing a customized investment program baseddividual needs and circumstances.

The principal objective in managing insurance comypassets is to protect and grow surplus. As such:

. Client specific considerations can often overiolestment ones.
. Portfolio construction is just as important asuséy selection.

. Extreme positions are seldom appropriate.

. Absolute performance is as meaningful as relgiedormance.

Because each insurance company generally has uniepas and is subject to different regulatory nemments, it is not
possible to establish a firm-wide investment sggtéhat can be used for every client. The followinfprmation, therefore,
reflects the general investment strategy and piyilbg followed by our firm. Within these strategesd philosophies, our
general investment strategies are to make long {eeturities held at least a year) and short tego(ities sold within a
year) purchases of securities for client accounts.

Fixed-Income. Our strategy is to determine the overall directafrinterest rates and position durations accorgingle
analyze the yield curve to determine the most atdggrous portfolio construction. We determine tHatiee attractiveness
of corporate vs. government and/or government ageserurities. Based on the results of our analysis, adjust
durations/maturities when conditions indicate amokrten portfolio exposure when necessary to preseapital.

Equity and ETFs.We identify companies that have had consistent tiramd which we believe demonstrate sustainable
future growth, rather than “hot” stocks or “trendgfowth companies with comparatively high shareueal We look for
companies that we believe have underappreciatedefugrowth prospects, are currently out of favoe doi a short term,
correctable problem or are transforming into agiagrowth, higher margin business model. We beltbeestocks of these
issuers have a blend of both value and growth piateWhat we call “GARP” for “growth at a reasonalprice.” In
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addition, if appropriate for any client, we may ést client assets in portfolios of ETFs that wadwel will provide the
equity exposure and diversification suitable far thient.

Cash Management

Each client custodian “sweeps” non-invested cadhnicas in client accounts every day into a moneykataaccount
selected by the client and offered as a servicthbycustodian. At a client’s request, we will recnend the sweep vehicle
among the choices offered by the custodian. In ¢thak, we make a recommendation based on our temidirg of the
client’s tax status and risk preferences. We dadivect cash sweeps to our proprietary money marketial funds.

Money market sweeps generally fall into three catieg: government money market funds, prime ratedey market funds
(commercial paper), and tax-exempt money markedgumunicipal vehicles). The process and mechareshe same for
equity and fixed income clients.

Class Action Settlements

Although we may be authorized to vote proxies ientlaccounts as described below in the sectiotiesht“Voting Client
Securities,” we will not handle or otherwise pracasy potential “class action” claims or similattieenents that clients may
be entitled to for securities held in client acasunClients will receive the paperwork for suchieis directly from their
account custodians or if we receive the forms dmlfef a client, we will promptly forward them tbe client to complete.
Each client should verify with his/her/its custatlier other account administrator whether such dane being made on the
client’'s behalf by the custodian or if the cliemteixpected to file such claims directly.

Risk

Although we work hard to preserve your capital antieve real growth of client wealth, investingsecurities involves risk
of loss that each client should be prepared to.bEgrical investment risks include market risk figd by a drop in a
security's price due to company specific eventsiss an earnings disappointment or a downgratteeinating of a bond)
or general market activity (such as occurs in at'benarket when stock values fall in general). féaed-income securities,
a period of rising interest rates could erode e of a bond since bond values generally fallas yields go up.

General Risk of Investing in Securitiegvhile investments in stocks and bonds have legsatones in wealth building and
management for a hundred years, at times they'@dymed surprises for even the savviest investdisose who enjoyed

growth and income of their investments were rewaufe the risks they took by investing in the maskeWhen the rare

calamity strikes, the word “security” itself seemsnisnomer. Although we seek to appropriately eslsland manage the
risks we identified and disclosed to you in conitectith the management of the securities in yargoant, you should

understand that the very nature of the securitiagkets includes the possibility that there are tamttil risks that we did not

contemplate for any number of reasons. We cepaaEk to identify all applicable risks and themprapriately address

them, take appropriate action to reasonably mattega and, of course, to make you aware of thempsocgn determine if

they exceed your risk tolerance. Neverthelesspften volatile nature of the securities marketd #re global economy in

which we work suggests that the risk of the unkn@vsomething you must consider in connection wihbr investments in

securities. Unforeseen events have the potentialpget the best laid plans of man, and could, imoest-case scenario
produce the material loss of the value of somdl@fahe securities we manage for you.

DISCIPLINARY INFORMATION

There are no legal or disciplinary events that ekele are material to a client’s evaluation of business or the integrity of
our management.

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATION S
Investment Adviser Affiliates

In addition to Madison Scottsdale’s insurance campelient focus, Madison serves as investment aduis individuals,
institutions and wrap accounts.
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Our New York affiliate, NorthRoad Capital ManageméhC, New York, New York, is also a separately istgred
investment adviser. NorthRoad's services and tlenare similar to those of Madison and it spé&#al in international
equity management. Madison Asset Management owamej@rity interest in NorthRoad.

Concord Asset Management, LLC, located in Chicdlfingis, is also a separately registered investhaetviser. Concord’s
services and clientele are similar to those of Mdauli It is also a subsidiary of Madison Asset Mamagnt.

Finally, our Madison Asset Management, LLC affifids a joint venture with CUNA Mutual Group (“CUNKutual”).
Madison Asset Management serves as investmenteadwismutual funds, closed-end funds and wrap adsouWhile
Madison Investment Holdings, Inc. controls Madiggsset Management, CUNA Mutual has a non-voting tygaterest in
the firm.

As disclosed above, Madison Investment Holdings, (ffk/a Madison Investment Advisors, Inc. priar December 1,
2010), a separately registered investment advis#re parent company for the Madison organization.

Registration does not imply a certain level oflshiltraining.

Sub-advisory Services By Investment Adviser Affilites

If authorized by a client, we may delegate the mgan®ent of all or a percentage of a client's accdonbne of our
investment adviser affiliates identified above. Weuld do so if the affiliate has a particular istraent expertise that we
believe would be suitable to the client and confotmthe stated investment policies of the clieatsount. For example,
we may delegate a percentage of a client’s acdoumhanagement by our NorthRoad Capital Manageraffiiate in order
to provide international equity management if swlga To avoid any potential conflict of intereste will not charge
different fees to any client for amounts managedoby affiliates in a sub-advisory capacity in thmnner. Of course,
because of the affiliation, we indirectly receivpation of any sub-advisory fees we pay to oditiafés to manage assets in
this manner.

Investment Company Affiliates

We act as investment adviser, through our Madisese®f Management affiliate, to the Madison Fundsgisting of 22
separate funds) and Ultra Series Fund (consistirtbseparate funds). In addition to these mufwadls, Madison Asset
Management is the investment adviser to the Mad&categic Sector Premium Fund (“MSP”), a closed-2md traded on
the New York Stock Exchange (“NYSE”"), and the MadisCovered Call & Equity Strategy Fund, also a etbend fund
traded on the NYSE. Some of Madison Asset Managémefficers hold offices in each of the investheempanies
affiliated with Madison Asset Management. In parar, Katherine Frank serves as Trustee of theiddad-unds, the Ultra
Series Fund and MSP.

As an affiliated company, we receive managemerd fedirectly through Madison Asset Management amdsiare our
resources with Madison Asset Management.

Broker-Dealer Affiliate

We also have an affiliated broker-dealer, MFD Disttor, LLC, for the limited purpose of serving the distributor of our
affiliated mutual funds (Madison Funds and Ultrai& Fund). MFD Distributor, LLC does not performyaother brokerage
activities, has no employees of its own and othantits mutual fund services, the broker-dealeragag in no trades,
transactions or other brokerage activities whatsnevt is not permitted to perform any tradesdar clients, including the
accounts of our affiliated mutual fund portfolicad does not carry customer accounts. A numbemupfemployees are
registered representatives of MFD Distributor, Lé@that they can make offers of our affiliated feital the public.
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CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND
PERSONAL TRADING

Our Code of Ethics

We have imposed restrictions upon ourselves orpergon associated with us in connection with theclpase or sale,
directly or indirectly, for their own account orcaunts controlled by them, of securities recommdrtdeor purchased for
clients. We maintain strict guidelines and a Cofl€thics for all our employees designed to asshet tve, or persons
associated with us, may not benefit, directly aliriectly, from transactions made for the accoumtdients and that no other
conflict of interest exists.

Generally, employees may not trade in any secsritiat are held in client portfolios if there ipassibility that we may be
trading the same security on any client’'s behathini a week of the employee trade. Employees ae itohibited from
investing in IPOs. We, our officers, employees mectors, are required to pre-clear securitiesesath order to avoid a
conflict of interest between individual and clignterests. Our Code of Ethics contains various etems for personal
securities trades that we believe do not involviepiial conflicts, such as Treasury Securities,negped mutual funds and
stock of companies that we will not purchase fantk. Finally, we may manage accounts for empleye¢he same manner
as other clients of our firm or its affiliates iztihg the same model or composite provided thabrder to avoid any potential
conflicts of interest, all transactions for empleyeccounts managed by our firm (or is affiliatesjstroccur after we have
completed trading for all non-employee clients aets in the same model or composite. Employees absy invest in
private placements and similar non-public offeringeme of which we may also recommend as a nometisnary
investment to certain clients of our firm or itdiledtes for which such investment (“alternativevéstments”) might be
suitable. If investments in alternative investmeants both suitable to you and an otherwise perbissnvestment in your
account, you should understand that our employaétshawve a potential conflict of interest with ydo the event the
participation in any alternative investment is “tatck” or otherwise limited because it is oversuibsd. A copy of our
“Code of Ethics” is available to any person upomuest.

Prohibition on Use of Insider Information

We have also adopted policies and procedures toeprethe misuse of “insider” information (materiadpn-public
information). A copy of such policies and proceduieavailable to any person upon request.

BROKERAGE PRACTICES

In General

Unless we receive specific directions from a cliegarding the placement of brokerage businessyiwselect the brokers
and dealers to effect client transactions. Out fimnsideration in selecting a broker is whether thoker will provide the
best execution of the desired transaction. In &idib best execution price, selection is basetheroverall reasonableness
of brokerage commissions paid and consideratioa wdriety of other factors. An important considieratis the receipt of
research products, research services, accesskerage firm analysis, and the availability of econo data, market data and
research. Also important is the availability of tatons, statistics and other investment decisiaking aids. See the
discussion below entitled, “Research and Soft D@kenefits.”

Trading of Bonds

The purchase and sale of bonds is completely diftefrom the process of buying and selling stodes¢ribed below).
Common stocks are traded on national exchangesmerglly large, liquid over-the-counter (“*OTC") rkats. Directed
brokers (see the discussion below entitled, “DeddBrokerage and Compensation for Referrals”) drtdally all others,
have full access to these markets to efficientlgceke common stock transactions. The vast majofibonds are not traded
on exchanges, but rather are purchased from orteddtbkers or dealers. Each broker/dealer maistaiminventory of bonds
(bond “positions”) that it owns as a principal amlds for resale to its customers. The number ahgevof bonds that each
broker holds varies, depending on the brokerage'disize, financial strength and involvement in Busd market. No one
firm dominates this market or provides substantiall the buying/selling needs of a particular mpneanager for all of its
clients.
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We use a three-step process to buy/sell bonddiét @ccounts, as follows: (1) “free to tradeif~with respect to a client
account, we are free to choose the brokers we twistade with, we typically contact at least thbeekers before executing
a trade in order to seek best execution; (2) “imgetition” — for client accounts that require usiniclude a designated
broker in our list of trading partners, we will ghiat broker in competition with others and setbetbroker who provides us
with best execution (in the event of a tie betwbarkers, the designated broker receives the trahe);(3) “directed” — if a
client has directed us, through written notificafido trade with a specific broker, we will not ¢act any other broker and
instead will negotiate with that broker on any manar trade. When bonds are purchased, the tygmois maturity, coupon
and yield objectives are determined. Under norritalmstances, we will identify the issue we wistptochase. The broker
is asked to offer all such issues available, naotiiregrequired block size for all clients using thedker and/or custodian. The
broker will offer any bonds meeting our criteriaadable in its current inventory if we have notidiéed a specific issue.

If these initial offerings are inadequate, we wibhrk closely with the broker to locate addition#tactive bonds from other
dealers. We believe this to be in our clients’ bastrest because it gives clients access to tbe fgreced, most attractive
securities from a number of dealers. By aggregatiegpurchases or sales of a broader base ofgligtiuding those who
use other brokers and/or custodians, we may betalfiad additional bonds available in larger blsckesulting in better
overall prices. However, in light of the uniquedirtial position of each of our firm’s insurance @any clients, it is more
common that we will buy individual bonds for cliemtcounts in recognition of each client’'s unigueestment needs and
restrictions, particularly with regard to corporated municipal bonds. Therefore, clients should exqgiect that if we are
buying (or selling) a particular fixed-income seatyufor one of our firm’s clients that we would alduy (or sell) it for
another client’s account. We believe we follow faird considered procedures if a particular investriseequally suitable to
more than one client based on our recommendedofiorstructure for each client.

When the client designated directed broker confienspecific transaction, the same applicable cosiornisagreed upon by
the client shall be received by the broker as aggal, regardless of whether the bonds were aedudirectly from the
directed broker or indirectly from another brokedter. The commission may differ between our ctiehie to the dollar
value or number of bonds being purchased or sb&maturities of the bonds and the total arrangémetween the client
and their broker. These practices are followedssthey are specifically modified or limited by Memh Scottsdale or the
client.

Trading of Common Stocks

When we trade the same security in more than aaet@ccount at the same time, we attempt to bat¢hunch” the trades
in order to create a “block transaction.” Generallyying and selling in blocks helps create tradifiiciencies, prompt
attention and desired price execution. Due to thigue needs of our insurance company clients, hewexecuting trades in
block transactions for them is more of an exceptiam the rule.

We will place all or substantially all transactidispurchase or sell common stocks with the clgetdirected” broker, when
applicable. (See the discussion below entitledréBtied Brokerage and Compensation for Referralfipnever possible,
we will attempt to batch or aggregate trades foents who use the same directed brokers in ordareéate a “block
transaction.”

The commission amount and per share commissionuifltdiffer between our clients with directed berage relationships
versus those clients that do not have such rektips due to the dollar value and the size (nurabehares) of the trade for
each account, and the total relationship betweerclient and their broker. Because each client difigr in portfolio size,
investment objective, equity exposure and the é&xéthe relationship with their broker, we do mmgotiate commission
discounts on the block transaction itself.

For clients that do not direct the brokerage orirtaecounts, we may use non-market maker brokeexézute securities
traded OTC. To fill OTC trades, non-market makeeg/iransact with a market-making broker on the roige of the trade.
A market-making contra broker may mark-up or dowseeurity for which it makes a market. If this hapg, this is a cost
that such clients will incur in addition to the végr commission the non-market maker charges tfoperthe trade on an
“agency” rather than a “principal” basis. Generatlye OTC trades we will execute in this mannet imNolve companies

with large market capitalizations and/or high ageralaily trading volume and we monitor the price @axecution we

receive for such trades. We believe such cliertsive best price and execution under the circuresgmwhen using such
non-market makers..

SEC File No. 801-52751 9
January 1, 2014



Trade Allocation Practices

When the firm has trading authority and brokeraigerétion, we seek to allocate trades fairly actbhesvarious accounts we
manage. If we cannot batch all transactions foclegnts in a single transaction, then we followr ¢rade allocation policy
among clients that are transacting in the sameriggcT he policy is designed to ensure that wendbtrade on behalf of any
one client or group of clients in a systematic nerthat favors that one client or group or is ottiee unfair to other clients.
In these situations, on any given trade, a clieatount may trade first, last or mid-way in theéesrof trades executed.
Decisions regarding whether any client accountesaskparately from others are based on liquidityed of execution and
various other factors.

Cross Trades

There may be occasions when we will sell a paricsécurity for one of our clients (for examplecdgse the client needs to
raise cash or is changing investment prioritieghatsame time that we buy the same type of sgdaritanother client or a
new client. In such situations, we can reduce aetisn costs to both clients by identifying a paustar security and
instructing a broker to sell from one account anctpase in the other. This is known as a “crosdetfaAlthough we believe
the transaction benefits both clients, you sho@dware that we represent the interests of botkdhieg and buying client
in the same transaction, and, as a result, may ¢@wiicting loyalties at the time we effect a @dsade. For this reason, we
always execute such trades through a third padidsrwho determines the respective purchase aedpsiae based on the
market.

Cross trades involving clients subject to ERISA gemerally prohibited by law and, therefore, wel wibt include any
ERISA clients in brokered cross trades conducted principal basis.

Directed Brokerage and Compensation for Client Refeals

When executing transactions for a client accouetway place all or a portion of the transactionthai broker with whom
the client has a special advisory or consultingtiehship. Such transactions are placed with a ésrakho may have
provided manager selection services, performancasarement services, asset allocation services, \ariaty of other
consulting or monitoring assistance to the cliafitwith the specific knowledge and full approvélloe client.

We do not maintain agreements with referring brekegarding our internal allocation of brokeragmsactions. However,
all or a sizable portion of a particular client'’sokerage transaction business may be directedparticular broker if the
client has directed, agreed or stipulated us tecd@Commissions are not intended to compensatetydér client referrals.

With regard to client directed brokerage, we arpined to disclose that we may be unable to negodammissions, block

or batch client orders or otherwise achieve theebendescribed above, including best executiogpif limit our brokerage

discretion. Directed brokerage commission rateg beahigher than the rates we might pay for trathsag in non-directed

accounts. Also, clients that restrict our brokerdigeretion may be disadvantaged in obtaining atioas of new issues of
securities that we purchase or recommend for psecla other clients’ accounts. It is our policyttlsach accounts not
participate in allocations of new issues of semgibbtained through brokers and dealers otherttizse designated by the
client. As a general rule, we encourage each cliertompare the possible costs or disadvantagesrefted brokerage

against the value of the custodial or other sesvfm®vided by the broker to the client in exchafayethe directed broker

designation. Simply put, directing brokerage mast@ients more money.

Other Fees in Connection with Trading

In our efforts to achieve best execution of portfdransactions, we may trade securities for cliantounts by utilizing
electronic marketplaces or trading platforms. Saohehese electronic systems may impose additigealice fees or
commissions. We may pay these fees directly tgptbgider of the service or these fees may be detduin the execution
price of a security. Our intention is that we vatly use such systems and incur such fees if Weveethat doing so helps
us to achieve the best execution of the applicibtesaction, taking into account all relevant festender the circumstances.
For example, we will consider the speed of thedaation, the price of the security, the researchreeeive (in equity
transaction effected in this manner), our ability klock the transaction and other factors discuseethis Brokerage
Practices section in connection with trading otktoand bonds.
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Accounts with Different Investment Objectives

Because we provide customized management to eaghirdhsurance company clients based on a varifetjient specific
factors and the fact that different portfolio maeexgnt personnel may manage our various client atsothere are, or are
expected to be, differences between and amongnsurance company clients with respect to portfblddings and the
timing of transactions. As such, we may not alwalyscate investment opportunities orpep rata basis. There will be
circumstances where: only some of our clientigpate in investment transactions (for exampbeavoid odd lot positions
or inefficiently small positions); the level of pi@ipation between and among our clients in inmestt transactions is not on
a pro rata basis; and investment transactions among ourtsligary in other respects. Such rmmo- rata investment
transactions among our insurance company clientisb&i made in our discretion when deemed apprapriven the
differences between the clients involved; apgeiprbecause the target holdings of the partidalastment that we have
established with respect to the clients involvedtedifrom client to client; and/or otherwise to methe best interests of the
clients involved.

It is our general policy that no insurance compalgnt will receive inappropriate preferential the@nt or otherwise be
treated unfairly; and we will seek to uphold thaigy when making decisions regarding investmelutcaltions

It is also possible that we or our affiliates magimage accounts of clients whose investment obgstare substantially
different from one another. As a result, it is pblesthat it would be appropriate for us to seBexurity “short” from one
account while holding it “long” in another accouiitis may occur if we or one of our affiliates mgaaan account that
involves significant short term trading or pursuesgue options strategies. In general, however positions with regard to
any security will be net long. The Madison orgatima seeks to avoid a conflict of interest by atpéimg to limit such
situations to, for example, instances in which ehisra readily available supply of the securitie; purchased or sold and
the transactions in a security do not affect itsketprice.

Research and Other Soft Dollar Benefits

Through December 31, 2013, Madison Scottsdale hathmding Brokerage Committee consisting of memioéreur
portfolio management team. The committee meetstepyato review the quality of brokerage executmstained on behalf
of our clients and to monitor our use of soft doliesearch (if any) and brokerage services recdivednnection with client
transactions. During our last fiscal year operptis Madison Scottsdale, LC, the firm did not mdiliequity commissions
paid for purposes other than brokerage servicdge cbmmittee was satisfied with the quality of @ge obtained by our
firm for its clients. Beginning January 1, 2014adllson Scottsdale’s separate Brokerage Committeecasasolidated with
that of Madison.

Obtaining the best price and execution of tradesfigtmost importance in placing transactions. lraker is allowed a
commission in excess of that which another brokeghtnhave charged for executing the same transgctids done in
recognition that such broker’s special servicesodigreat importance to us and our client(s). Reseservices furnished by
brokers may be used in servicing all of our acceuatl clients benefit from the research receivieninf all brokers with
whom we deal. Although we seek best executionasfdactions, you should understand that obtainisgareh and services
by means of soft dollar benefits represents a wrdf interest since it enables us to receiveaedethat we might otherwise
have to purchase with our own money. (See, algoséletion above entitled, “Other Fees in Conneatiitim Trading.”)

What is the “research” that would be paid for wéthft dollars? Research refers to services andtmtymts provided by a
broker, the primary use of which must directly assis in our “investment decision-making processtl aot in the
management of our firm. The term “investment decishaking process” refers to the quantitative analitptive processes
and related tools we use in rendering investmevwicado our clients, including financial analysisading and risk analysis,
securities selection, broker selection, asset @ioc, and suitability analysis.

Research may be proprietary or third party. Pro@rneresearch is provided directly from a broker €xample, research
provided by broker analysts and employees abouieaific security or industry or region, etc.). Thiparty research is
provided by the payment by a broker, in full opirt, for research services provided by third partBoth types of research
may involve electronically and facsimile providegsearch and electronic portfolio management sesvacel computer

software supporting such research and servicescalyhird party research providers include, by wgxample, First Call

Notes, Bloomberg, Research Direct, First Call BagaiPer Share Estimates, Baseline, Bondedge, #8k Bredit Analysis,

S&P Creditweek, Global Sector Review, etc. For egiana tool that helps us decide what might happette price of a

particular bond following a specific change in et rates is considered research because it fffect decision-making

process regarding that bond.
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In some situations we may execute a transactiomevie broker and settle the transaction with amdiheker. This use of
“step-outs” allows us to decouple - to some extentecution services from research services. larotfords, we may
execute a transaction with an “execution” broket step-out the transaction - and related commissido a broker who
provides research services to book and settleadinsadction.

We may receive from brokers products or serviceghwvhre used by us both for research and for adtnative, marketing
or other non-research purposes. In such instan@esake a good faith effort to determine the reéaproportion of our use
of such product/service that is for research. Othigt portion of the research aspect of the cosblhining such
product/service may be paid for using soft dollak&e pay the remaining portion of the cost of olitegnthe product or
service in cash from our own resources.

We have an incentive to select a broker-dealerdbaseour interest in receiving the research or roevices they can
provide us. This incentive may conflict with cltenterests in receiving most favorable executiod aur measurement of
favorable execution may differ from that of a ctieWwe believe we pay fair and reasonable brokecagemissions in return
for research products or services provided by oké/e may use research products or services moviy brokers in
servicing any or all of our clients. Although welibee that all clients of our firm and its affilet benefit from the research
and services received by us from brokers, we mayecessarily use such research products or seriviceonnection with
the client accounts that paid commissions to oemtise traded with the brokers providing such potslor services.

Our firm has a standing Brokerage Committee cangjstf members of our portfolio management and afpems teams.
The committee meets quarterly to review the qualftiprokerage execution obtained on behalf of dents and to monitor
our use of soft dollar research and other servieesived in connection with client transactionsuriBg our last fiscal year,
Madison’s Brokerage Committee established an estiinequity brokerage commission budget in advanaereflected our
estimate of the most value to our firm and itsrdefor research and other services, if any, pexvidy the broker-dealers to
which we direct client transactions. The committeses satisfied with the quality of brokerage obtditgy our firm for its
clients.

Unmanaged and Non-Discretionary Account Assets

As an accommodation, for specified assets thahatenanaged by Madison Scottsdale or are othemasesubject to its
investment management discretion but which are taiai@d in the same account as the assets managedda@nt by
Madison Scottsdale (so that the client has a cateted account statement of all assets and forlwthie power of attorney
given to Madison Scottsdale to trade the accouptieg) (referred to as “Accommodation Account As¥gtat client’s
request, we will relay client-directed trade instions to the client’s designated broker/dealersiettiement at the client’s
designated custodian pursuant to the client’s niaigat broker/dealer commission schedule. Althoughwill relay such
information, it is the client’'s responsibility toomtact his/her/its broker/dealer directly to ensthre timeliness of any
transactions in Accommodation Account Assets. llicases, if a client desires Madison Scottsdalmit@ate any securities
transactions in the client’'s Accommodation AccoAsgsets, the client should understand that Madismott&lale is not a
broker/dealer and that any such instructions mayaaommunicated to the client’s designated brdiealer on as timely a
basis as they would have been had the client cmatdhe client’s broker directly. Clients shouldderstand that Madison
Scottsdale accepts no responsibility for lossediémt’'s Accommodation Account Assets resultingiirour failure to timely
relay client instructions as described above, @mfour failure to accurately relay such instrucsion

Any instructions regarding Accommodation Accountsédts must be provided orally to Madison Scottsgeesonnel to

ensure that the instructions are received and pilgrapnfirmed in writing by letter or e-mail. Magbn Scottsdale will, in
turn, confirm a client’s instructions in this mannéut such confirmation is not a brokerage tratisacconfirmation.

Because Madison Scottsdale either does not marragees not have discretion (or both) over AccomniodaAccount

Assets, each client with Accommodation Account Asse responsible for reviewing the confirmatioatstment from its
broker/dealer to ensure that the client-directadérwas communicated correctly. Clients shouldazirMadison Scottsdale
and the client’s broker/dealer immediately if tHieert’s instructions regarding its AccommodationcAant Assets do not
appear to conform with the client’s intent.

Finally, there may be occasions where we are uriatderange to execute a client’s desired instounsti This may occur, for
example, if the client’'s request requires the usa margin account and the account managed by Madisottsdale is a
cash account. In such situations, the client shestdblish a separate account to accomplish itsaions directly with its
selected broker/dealer. Madison Scottsdale willnmomally manage assets for clients in margin anto
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REVIEW OF ACCOUNTS

We review our investment advisory accounts and geaa@ortfolios frequently, with a general reviewcaging as often as
weekly, and more specific reviews made less fretipdunt at least quarterly. We do not have a litigia on the number of
client accounts assigned to any particular accoffigter, nor is there a precise sequence or rexgeledule. All portfolios
are reviewed continuously rather than periodicallgcounts are reviewed by a peer review commiti@esisting of our
office’s investment personnel and certain memb&Marlison’s investment management team.

Complete reports are furnished to all clients anamthly basis. In addition, all clients receive agpe monthly accounting
reports from their portfolio custodian detailing ehsh and asset transactions and activity. In rgénmeetings with clients
are held at least annually, or more frequentlypediag to the stated desires of each client. Rggodiude an analysis of all
assets under management, and current and histpadarmance.

CLIENT REFERRALS AND OTHER COMPENSATION

Refer to the section entitled “Brokerage PracticEsrected Brokerage and Compensation for Client Rafe” above. We
do not have arrangements to pay third parties eay ér other compensation for referring a clieMlé&alison Scottsdale.

CUSTODY

We require each client to select a qualified custotb hold its account. We will not serve in tbhapacity. Each client’s
qualified custodian (bank or broker-dealer) wilhdequarterly or more frequent account statememéstly to our clients.
Clients are urged to compare the account statertteeyseceive from their qualified custodians wilte account statements
we normally provide.

INVESTMENT DISCRETION

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

VOTING CLIENT SECURITIES

When you give us authority to vote proxies for s#ims held in your account, we do not assume tile of an active
shareholder. Rather, if we are dissatisfied wite performance of a particular company, we will ggaily reduce or
terminate our position in the company rather thizenapt to force management changes through shaehattivism.

Nevertheless, our goal and intent is to vote al@s in our clients’ best interests. For pradtmaposes, unless we make
an affirmative decision to the contrary, when wéeva proxy as the Board of Directors of a compatpmmends, it means
we agree with the Board that voting in such mansém the interests of our clients as shareholdéthe company for the
reasons stated by the Board. However, if we belibat voting as the Board of Directors recommemdsld not be in a
client’s best interests, then we must vote agdhesBoard’s recommendation.

We will vote against the Board of Directors recomietion if the Board recommends an action that ccalilute or
otherwise diminish the value of your position. Fiay occur if we are unable to liquidate the aéfécsecurities without
incurring a loss that would not otherwise have bemognized absent management’s proposal. Thisalsayoccur if the
action would cause the securities held to loseeyaights or privileges and there are ho comparnagacement investments
readily available on the market. We may vote manner that could diminish the value of your positin the short-term if
we believe it will increase the value in the lorgrt and we are holding the security in your poidfdr the long-term.

In the unlikely event that we are required to vatproxy that could result in a conflict between rybest interests and the
interests of our firm, we may alert you or yournegentative in advance to obtain your consentrection on how to vote a
proxy under such circumstances. In general, howavehe event of a conflict, we will seek the advof a knowledgeable,
independent third party as to how to vote.
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If you would like to know how we voted any proxyyour account, please contact your account poatfmianager and he or
she will give you that information. You may alsquest a complete copy of our written proxy votimggedures by calling
us at 800-767-8020 to request a copy.

FINANCIAL INFORMATION

Not applicable.

REPRESENTATIVE CLIENT LIST

Corporate, municipal, and other institutional dgemay be identified as such in our firm’s repréatwe client or reference
lists (the identities of individual (i.e., “natunakrson”) clients are never so disclosed absetitenrclient permission).
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PRIVACY POLICY

FACTS WHAT DOES MADISON SCOTTSDALE
DO WITH YOUR PERSONAL INFORMATION?

Financial companies choose how they share youoparénformation. Federal law gives consumers the
right to limit some but not all sharing. Federal/lalso requires us to tell you how we collect, shand
protect your personal information. Please readrbtie carefully to understand what we do.

The types of personal information we collect anarstdepend on the product or service you have wsith
This information can include:

= Social Security number and transaction history
=  Account balances and account transactions
= Assets and wire transfer instructions

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

All financial companies need to share investorsspeal information to run their everyday busindésshe
section below, we list the reasons financial comgspan share their investors’ personal informatibe
reasons the Madison organization chooses to shadeihether you can limit this sharing.

Reason we can share your personal information DS Ma;;s;;gf)Scottsdale Can you limit this sharing?

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

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

investigations, or report to credit bureaus

For our marketing purposes— Yes No

to offer our products and services to you

For joint marketing with other financial companies No We don'’t share
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

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 d/b/a Madison &muidle (“Madison”), 8777
N. Gainey Center Drive, Suite 220, Scottsdale, AZ258

What we do

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

information? security measures that comply with federal law.SEhmeasures include
computer safeguards and secured files and buildings

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

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 only
= sharing for affiliates’ everyday business purposegermation about
your creditworthiness

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

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

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

=  Our affiliates include companies with a common "léad” name;
financial companies such as Madison Asset ManageamehMFD
Distributor.

Nonaffiliates Companies not related by common ownership or cbifteey can be financial
and nonfinancial companies.
= Madison Scottsdale does not share with nonaffdiatethey can market
to you.
Joint marketing A formal agreement between nonaffiliated financiapanies that together
market financial products or services to you.

= Madison Scottsdale does not jointly market.

Other important information
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