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ADVISORY BUSINESS

Our Firm and Its History

At Madison Investment Holdings, Inc. (f/k/a Madisimvestment Advisors, Inc.) managing assets has beeonly business
since we were founded in 1974. Based in Madisorsc@fisin, we've earned a reputation for our risksgae investment

philosophy and our active bond and equity stragegibe clients of our firm and its affiliates whiotreist us with their assets
include institutional funds, pension accounts, fiations, endowments, corporations, municipalitiesl dnsurance

companies. We and our affiliates also serve a wadge of individual investors. All share the similavestment objectives
of achieving consistent investment returns withimal portfolio risk.

We're an employee owned, independent investmentagement firm. The Madison investment philosophyparticipate
and protect” which reflects our investment goalsaohieving consistent investment returns while timgi portfolio risk.
References to “Madison” in this brochure refer tadi$on Investment Advisors, Inc. for periods befdszember 2010 and
to Madison Investment Holdings, Inc. for periodeafNovember 30, 2010.

Our Principal Owners
Frank E. Burgess is the principal owner of Maditorestment Holdings, Inc

Our People
Rather than manage assets on a “star” or portfoliaager system, all of our clients’ portfolios aranaged on a team basis.
Madison is overseen by a team of its most senioniegs, including the largest shareholders of Magiss follows:

Christopher Berberet — Managing Director

Mr. Berberet provides valuable insights into oweistment management process and our fixed incasiegy. Mr. Berberet
holds a BBA in Finance from the University of Wissin and is a Chartered Financial Analyst (CFAIr. Berberet joined
the firm in February 1992.

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

Elizabeth Dettman — Chief Financial Officer and NMging Director
Ms. Dettman, CPA, has served as our Chief Finar@ifiter since 1996. She is a member of the WistoAssociation of
Certified Public Accountants and graduated withSaiB Accounting from Valparaiso University.

Richard Eisinger - Managing Director
Mr. Eisinger is the lead equity manager for thenfe mid-cap equity strategies. He joined MadisonJity 1997. Mr.
Eisinger holds both an MBA from Cornell Universitgd a law degree from the University of Louisville.

Katherine Frank — Chief Operating Officer and Extoel Director
An Economics graduate of Macalaster College, Mankiis involved in a number of key areas in ounfand is intimately
involved in maintaining client relationships. M3ank joined the firm in September 1986.

Pamela Krill - General Counsel and Chief Legal €éfi

Ms. Krill received her JD from the University of ¥¢ionsin Law School, and her BBA in Finance, Investirand Banking,
from the University of Wisconsin. Prior to joinirtge firm in September 2009, Ms. Krill served as Biging Associate
General Counsel in the Office of General CounseCONA Mutual Group in Madison. Prior to joining CWN\Mutual in
July 2007, Ms. Krill was a shareholder in the Sii®g Practice Group of Godfrey & Kahn, S.C.

Paul Lefurgey — Managing Director

Mr. Lefurgey serves as the head of fixed income#timents for Madison. He joined Madison in Octd@d5. Previously,
he was head of fixed-income at MEMBERS Capital Advs, Inc. and at Duff & Phelps Investment ManageinCompany.
Mr. Lefurgey holds a CFA designation and receivistBA from Michigan State University.
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W. Richard Mason - Chief Compliance Officer and fiewate Counsel

Mr. Mason graduated from The George Washington &hsity National Law Center and from the School ofdign Service
of Georgetown University. Mr. Mason is FINRA registd. He joined the firm in 1996 and served as dtief Compliance
Officer and General Counsel until devoting his atllention to compliance in September 2009.

Michael Schlageter — Chief Marketing Officer anceEixtive Director

Mr. Schlageter provides valuable insights in aetgriof key areas applying more than 20 years oéstment experience.
Mr. Schlageter is involved in client relationshiasd is responsible for overseeing our businesslaewvent efforts. Mr.
Schlageter obtained his business degree from tivelsity of Notre Dame. Mr. Schlageter joined finm in August 1986.

Jay Sekelsky — Chief Investment Officer and Exex@irector

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

Michael Yaktus — Managing Director

Mr. Yaktus has primary responsibilities in the aodaclient development and service, overseeing Btaus institutional
marketing team. He graduated from the UniversityMisconsin with a BBA in Finance and Accounting.dddition, Mr.
Yaktus has obtained both the CPA and CFP desigmatible joined Madison in 1992.

The Investment Strategy Committee

Senior members of management and senior portfohoagers also serve as members of Madison’s Invast8teategy
Committee. The committee reviews, analyzes andudsss the various forces and factors that affecfittancial markets
and, in turn, the client portfolios we manage. T™oenmittee’s review parameters include, for examptacroeconomic
trends, Federal Reserve Policy, inflation, curreimfjuences, valuation metrics and risk/reward pesffor various markets
and market sectors. Currently, the committee meminetude Jay Sekelsky, Paul Lefurgey, Frank Busg€ris Berberet,
Jack Call and David Hottmann.

Our Services

Our core expertise is active bond management @iveducorporate, government, and municipal bondsi;managed equity
management (primarily common stocks) and persoediliralanced portfolios. Services include the mamage of a wide

range of fixed income, balanced and equity poxfolin addition to the types of securities desctiabove, we may invest in
preferred stocks, government agency obligationsyeponarket instruments and such other securitias\we may select,
unless expressly limited by written direction dent guidelines.

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 clientsctBauthority is provided in our contract with eatient. In many cases, this
discretion is subject to mutually agreed upon itmesit guidelines relative to the client’s portfolit’e have model portfolio

guidelines available for clients to adopt, in whoten part, if they do not have their own. Cliégmzestment guidelines may
or may not limit the scope of potential investmerts a result, clients can impose restrictions wvesting in certain

securities or types of securities. Within clienidglines and instructions, our portfolio manage@kendecisions as to the
nature and quantity of securities to be boughoti.s

As part of a wrap fee program (discussed belowkxisting client relationship, we may manage acceuwt a non-
discretionary basis. In the wrap program contexd,will normally only recommend securities for a deb portfolio, but
have no or limited authority to effect account sactions.

Wrap Account Management

We may manage client accounts through wrap feenaodkel account programs sponsored by brokers oruttorgs firms.
These “sponsor” firms generally enter into consagith their clients to provide a variety of seesdor a predetermined fee.
These services typically include all or some of fiblléowing: outline of client goals and objectivessset allocation study,
selection of advisers where appropriate, paymemidefsers’ management fees, custody of client assgecution of trades
for the client at no additional fee or commissiord dhe monitoring of the investment performancecbant assets. We
receive a portion of the wrap fee for our servickss the responsibility of the sponsoring orgaation to notify the client of
the services provided by Madison and the portionhef attributable fee paid. As these programs arelly part of a
multiple client program, they offer efficiencies participating managers. As such, fees paid to nesl@ver than are
otherwise available.
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We manage our wrap fee accounts in the same masneur other accounts. However, wrap fee accouatishave lower
account minimums than our other accounts and, filverewe may not be able to manage them identidallpur larger
accounts. For example, the smaller the size ofatteeunt, the less it is possible to efficientlychakrtain small blocks of
securities in the account.

Our Assets Under Management

As of December 31, 2010, Madison Investment Holslirigc. served as a holding company for its subsjgdiMadison Asset
Management, LLC and its respective subsidiariesdistan Investment Advisors, LLC, Madison Scottsd&l€, Concord

Asset Management, LLC and NorthRoad Capital ManagerhLC. As such, Madison Investment Holdings,. ldid not

manage assets directly as of December 31, 2010.

Together with our affiliated investment advisorgnfs described above, the Madison organization nethagproximately
$15 billion in assets on a discretionary basisfd3ezember 31, 2010. Madison Investment Holdihgs, generally will not
manage accounts on a non-discretionary basis utessso as part of a wrap fee program or otheadstisory relationship.

FEES AND COMPENSATION
Fee Schedules

Separately Managed AccountSur fee schedule for separately managed accouassfalows:

Fixed Income Accounts

On the first $20 million......................... 0.5% annually
On the next $30 million......................... 0.4% annually
Onthebalance.............cccooviiii e 0.35% annually

Equity/Balanced Accounts
On the first $15 million.......................... 0.8% annually
Onthe balance................cccovein 0.6% annually

Non-Proprietary Mutual Funds (held in above accsunt
OnallassetS.......cceeveviie i, 0.2% annually

Depending on unique circumstances (another existaogunt relationship with a client, expected digeraccount growth,
special conditions or portfolio guidelines, etéegs may be subject to negotiation.

Wrap Accounts Fees charged to clients whose assets are heldap agcounts are set forth in the sponsor’'s wrap fee
brochure and/or client agreement. From this flee sponsor pays us for our advisory services talibet. The fee that we
receive varies and may be affected by a numberactofs including account size and distribution feeseived from
unaffiliated fund companies.

How We are Paid

We generally require fees to be computed and paygbbrterly in advance, based on the valuation sskta under
management on the last day of the prior quartezhyod. Clients may select whether they prefer uautmmatically deduct
fees from their accounts or send them a bill fesfancurred. Clients in certain wrap fee programay be billed monthly by
the wrap program sponsor.

Other Fees You Should Understand

We do not have custody of client assets. Therefeaeh client must appoint a custodian and may beined to pay

custodian fees. Also, except with respect to cientwrap fee programs, clients will generally intwokerage and other
transaction costs in the course of our managenfetiitedr accounts. (See the section in this broclamgtled, “Brokerage

Practices” for a discussion of how we make brokemecisions 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 terminatafrour 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.
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Investments in Affiliated Funds

We do not exercise our discretion to invest noregtment company client assets in our affiliatedifunFor the convenience
of such clients, we may hold shares of our affithtnutual funds (or any closed-end fund we manigeljent accounts so
that clients will have a complete picture of thasisets. We may recommend investment in our aéfdimo-load funds if a
client's account is too small to manage separatklysuch circumstances, we will not charge ounaat management fee on
these assets. Our employees are not compensatdefsale of securities in this manner. However ghould understand
that we (or one of our affiliates) will receive afees paid by the mutual fund or other investmemgany as disclosed in
the applicable prospectus for the fund. That feg twe higher or lower than the fee a client mapéging on other assets
that we manage in the client’'s account. Of couis¢he extent the fee paid by the fund is highantiiour account fee, any
recommendation by us to invest in the fund reprssapotential conflict of interest.

PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT .

We may entertain requests by certain “qualifiedrts” (as defined by Rule 205-3(d) under the Inwestt Advisers Act of
1940) to enter into an advisory contract that ptesifor compensation on the basis of a share ofapgal gains upon, or
the capital appreciation of, the qualified clierftisds. This is commonly referred to as a “perfanoeafee.”

If we were to manage both accounts that are chaageerformance-based fee and accounts that argethan asset based
fee as described above in the section, “Fees anthb€osation,” we would have an incentive to favamaats for which we
receive a performance-based fee. To addressdhftiat, our procedures require us to monitor sei@s allocations to any
performance-based fee account and compare themasitbunts without such fees in order to ensure ribapreferential
treatment is being provided to the account withgedormance-based fee.

TYPES OF CLIENTS

We provide investment advisory services to a varddt clients, including individuals, pension andfitr sharing trusts,
insurance companies, foundations, charitable orgéiohs and other “institutional clients,” such mmitual funds. A
representative client list is available upon regues

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 msgplities or to resign from the management of emrdpvidual account.

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

Our Investment Strategies

Within the philosophies described below, our gehiengestment strategies are to make long-term (##es held at least a
year) and short-term (securities sold within a ygarchases.

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

In addition, we are active duration managers. Tesns that when we believe interest rates aradalive lengthen duration
to take advantage of the increased returns thatldhme available as rates drop. Likewise, when moprietary market
indicators warn of forces that threaten the markais managers will seek to shorten portfolio miéieg and durations with
the goal of limiting potential declines.

Based on the strategies and philosophy describ@gealve manage a variety of types of bond portéolidth the distinctions
generally relating to the specific type of secestin the portfolio. For example, we manage accotimit contain: only
government securities; only corporate securitieégtures of both government and corporate securitresicipal bonds (tax-
exempt securities); and securities with a limitedation.

Equity. We are bottom-up stock-pickers, focused on higHityuaonsistent growth companies trading at reabtma
valuations. Our goal is to beat the market overaaket cycle by fully participating in up marketghile protecting principal
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in difficult markets. We strive to remain both ebfive and unemotional in our decision-making psscéhrough
independent thinking.

We follow a rigorous three-step process when evmgacompanies. We consider (1) the business mo@@l the
management team and (3) the valuation of each fi@témvestment. When evaluating the business made look for a
sustainable, competitive advantage, cash flow ih&ioth predictable and growing, as well as a realid balance sheet.
When assessing management, we look to see howhthey allocated capital in the past, their traclor@dor enhancing
shareholder value and the nature of their accogmractices. The final step in the process isszésg the proper valuation
for the company. We strive to purchase securitigding at a discount to their intrinsic value a&sedmined by discounted
cash flows. We corroborate this valuation workhwatdditional valuation methodologies. Often wadficompanies that
clear the first or second hurdle, but not the thifthose companies are monitored for inclusion &ter date when the
valuation is more appropriate.

Part of the overall valuation methodology is taabtsh an upside and downside target for each dateli Typically, we will
only invest in a stock with (1) triple the expectgubide versus downside, and (2) at least a 2586rreipside potential over
the 12 months following purchase. This is intenttedvoid the volatility associated with high gréMtigh multiple equities
while still investing in high-quality growth compias. Our goal is for clients to end up with a fait of high-quality
growth companies with very attractive upside retpatential and limited downside risk. This riskmard ratio is a key
element in our stock selection process.

The number of holdings in a typical client “LargapCCore Equity” account will range from 25-40. Jiéflects our belief
that our client’s assets should be in our top itmesit ideas, not our 75th or 125th best idea. gdrifolio’s weighting in
any one economic sector generally will not exceenltimes the weighting of that sector within thebemark, at the time of
purchase. The portfolio’'s weighting for any ondustry shall not exceed 25% of the total market@aif the portfolio at
the time of purchase. For a typical Large Cap Gaeity account, at least 75% of the portfolio hofg will typically be in
large cap companies, generally defined as grefadera $10 billion market cap. Up to 25% of sugiogfolio (at purchase)
may be in mid-cap companies. We would not normalischase any company with a market capitalizatiglow $1 billion
in market cap in a Large Cap Core Equity account.

Similarly, the number of securities in a typicakaot “Mid-Cap Core Equity” portfolio will likely rage from 25 — 40. We
generally define stocks of mid-cap companies asehehose market capitalization is similar to consiin the Russell
Midcap Index or the S&P 400 Index. The size of toenpanies in each index changes with market camditand the
composition of the index. We generally do notghiaise stocks of companies below $500 million mackeitalization for
the “Mid-Cap Core Equity” portfolio, but such smellcompanies are considered for other accounts wwitastment
objectives that include opportunistic investingsimaller companies and special situations.

Because of our investment philosophy, the majaritgur Large Cap Core and Mid-Cap Core Equity hajdi will be found
in these primary sectors: Consumer, Healthcarehii@ogy, Financial, Industrial and Energy. Tygigaour portfolios will
have more limited exposure to commodity-based ¢oasiterials) or heavily cyclical (capital goodstaay utilities) sectors.

Of course, these descriptions only illustrate La@gp Core and Mid-Cap Core Equity accounts. Accoumanaged as
“Small/Mid-cap Equity," “Disciplined Equity,” “Balaced” or in some other unique style would normalve appropriate
differences in number of holdings, industry benctkmaweightings and market capitalizations. Fornepke, accounts
managed with the objective of having exposure ltanarket sectors will hold a greater percentagseeairities of companies
in commodity-based or heavily cyclical sectors theftect, to the extent possible, our general itmesit methodology
among the opportunities available within those ratigectors.

In light of market volatility, market capitalizatioreferences in this section may be adjusted teateturrent economic
conditions.

Cash Management and ETFs

Each client custodian “sweeps” non-invested casanicas in client accounts every day into a monegkataor some other
cash account selected by the client and offeread ssvice by the custodian. At the client’s request will recommend the
sweep vehicle among the choices offered by theodist. In that case, we make a recommendation basedur
understanding of the client’s tax status and risgrences. We do not direct cash sweeps to oyriptary money market
mutual funds.
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Cash sweeps generally fall into three categoriBsgévernment money market funds, (2) prime ratechey market funds
(commercial paper), and (3) tax-exempt money mdikeds (municipal vehicles). The process and mdackare the same
for equity and fixed income clients.

In some situations, often at a client’s requestnoconnection with a specific investment strategg, may invest client
accounts in exchange traded funds ("ETFs") or atiheérstment companies. To the extent any accausbiinvested, you
should understand that the ETF or other investroemtpany itself pays the manager of the fund ansimrent advisory fee
like most other investment companies. Therefareaddition to the fee you pay to us to manage ymaount, you will

indirectly pay your pro rata portion of the managetfee of the ETF or other investment company liictv your account is
invested. That fee is described in the offeringamals (prospectus) for the ETF or other investnoemipany.

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 suchiwis directly from their
account custodians. Each client should verify whigfher/its custodian or other account administrathether such claims
are being made on the client’s behalf by the cuatodr if the client is expected to file such claidirectly.

Risk

Although we work hard to preserve your capital anllieve 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). fead-income securities,
a period of rising interest rates could erode e of a bond since bond values generally falias yields go up.

DISCIPLINARY INFORMATION

There are no legal or disciplinary events that e#ele 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

Our Madison Asset Management, LLC affiliate is mfjoventure with CUNA Mutual Insurance Society (“0Id Mutual”).
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 tygoterest in
the firm.

Madison Investment Advisors, LLC is a separatelyistered investment adviser with which we sharepalisonnel and
resources at our Madison headquarters. It is sidiaby of Madison Asset Management.

Madison Scottsdale, LC, a separately registeredsiment adviser located in Scottsdale, Arizonagiapiees in managing
the assets of insurance and other companies galémnstate insurance law and regulation. It isilasgliary of Madison
Asset Management.

Concord Asset Management, LLC, located in Chicdlfingis, is also a separately registered investiraetviser. Concord’s
services and clientele are similar to ours. Ii$® @ subsidiary of Madison Asset Management.

Finally, our New York affiliate, NorthRoad Capitilanagement LLC, New York, New York, is also a sepely registered
investment adviser. NorthRoad's services and ®@lenare similar to those of Madison Investment i8dks and it
specializes in international equity managementdistan Asset Management owns a majority interebtdrthRoad.

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

Our Madison Investment Advisors, LLC affiliate sgons and acts as investment adviser to the Madidosaic Funds
family of no-load mutual funds consisting of 13 aegie funds. Some of our officers hold offices atte fund, with Frank
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Burgess and Katherine Frank serving as a Trusteeost funds. We receive annual management feeseailyi from these
funds from our affiliate.

Likewise, our Madison Asset Management subsidiaty as investment adviser to the MEMBERS Mutualdsuftonsisting
of 13 separate funds) and Ultra Series Fund (ctingisf 17 separate funds), as well as to the Madisstitutional Equity
Option Fund (a series of Madison Mosaic Equity Tyxudn addition to these mutual funds, Madison é&iddlanagement is
the investment adviser to the Madison Strategiddsderemium Fund (“MSP”), a closed-end fund tradadhe New York
Stock Exchange (“NYSE”"), and subadvises the MadSlaymore Covered Call and Equity Strategy Funsh al closed-end
fund traded on the NYSE. Like the Madison Mosaimds, some of our officers hold offices in eachttad investment
companies affiliated with Madison Asset Managemelmt.particular, Frank Burgess serves as Trusteeach closed-end
fund and Katherine Frank serves as Trustee of tB®BERS Mutual Funds, the Ultra Series Fund and MSP.

As an affiliated company, we receive managemert fiegirectly through Madison Asset Management aedshare offices
and personnel at our Madison, Wisconsin headqsarter

Broker-Dealer Affiliate

We also have an affiliated broker-dealer, Mosaind=uDistributor, LLC, for the limited purpose ofrgi@g as the distributor
of our affiliated mutual funds (MEMBERS Mutual Fs)ydhe Madison Mosaic mutual fund family and Uleries Fund).

Mosaic Funds Distributor does not perform any ottwekerage activities, has no employees of its awd other than its
mutual fund services, the broker-dealer engagem itrades, transactions or other brokerage a@svitthatsoever. It is not
permitted to perform any trades for our clientgluding the accounts of our affiliated mutual fymattfolios, and does not
carry customer accounts. A number of our emplogeesegistered representatives of Mosaic Fundsiligor, LLC so that

they can make offers of our affiliated funds to public. It is a wholly owned subsidiary of oumfi.

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 puret@ssale, directly or

indirectly, for their own account or accounts cofied by them, of securities recommended to or fpased for clients. We
maintain strict guidelines and a Code of Ethicsdibiour employees designed to assure that wepargbns associated with
us, may not benefit, directly or indirectly, fromamnsactions made for the accounts of clients aatinth 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 diréctors are required to pre-clear securitiesesath order to avoid a
conflict of interest between individual and cliémterests. We are also subject to an absolute@bdrading a security within
seven days of a client’s trade (in an account evieich we have discretion) in that same securityur Gode of Ethics
contains various exemptions for personal securitiades that we believe do not involve potentiahflicts, such as
transactions in Treasury Securities, open-end rhiftuads and securities that we will not purchase dbents. Also,
employees may be given permission to trade seesliitino client account would trade the securityseven days before or
after the employee trade. A copy of our Code ofdstis available to any person upon request.

Prohibition on Use of Insider Information
We have also adopted policies and procedures toeprethe misuse of “insider” information (materiadlpn-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 considiematis 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.”
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Trading of Bonds

The purchase and sale of bonds is completely diftefrom the process of buying and selling stoaes¢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”) artdally all others,
have full access to these markets to efficientlgoeke common stock transactions. The vast majofibonds are not traded
on exchanges, but rather are purchased from otteddtbkers or dealers. Each broker/dealer maistaminventory 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'Sisize, financial strength and involvement in Buad market. No one
firm dominates this market or provides substantiall the buying/selling needs of a particular mpneanager for all of its
clients.

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 ghit broker in competition with others and setbeetbroker 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 norritalumstances, we will identify the issue we wistptochase. The broker
is asked to offer all such issues available, natiregrequired block size for all clients using thetker and/or custodian. The
broker will offer any bonds meeting our criteriaadable in its current inventory if we have notitiied a specific issue.

If these initial offerings are inadequate, we wibhrk closely with the broker to locate additionttactive bonds from other
dealers. We believe this to be in our clients’ bastrest because it gives clients access to tbe greced, 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.

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 brokewdter. The commission may differ between our cliehie 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 followedamtbey are specifically modified or limited byarsthe client.

Trading of Common Stocks

When we trade the same security in more than deatchccount, we generally attempt to batch or @hirthe trades in
order to create a “block transaction.” Generallyyihg and selling in blocks helps create tradinficiehcies, prompt
attention and desired price execution. We may lblmansactions among clients of our firm and amatignts of our
subsidiary investment adviser affiliates that stmneresources and personnel in our Wisconsineaffic

We will place all or substantially all transactidspurchase or sell common stocks with the clgetdirected” broker, when
applicable. (See the discussion below entitled reEtied Brokerage and Compensation for Client Reler) Whenever

possible, we will attempt to batch or aggregatddsafor clients who use the same directed brokeosder to create a “block
transaction.”

The commission amount and per share commissionuifltdiffer between our clients with directed berage relationships
versus those clients who do not have such reldtipasdue to the dollar value and the size (nunatbeshares) of the trade
for each account and the relationship between liratand their broker. Because each client mafedih portfolio size,
investment objective, equity exposure and the @xaémhe relationship with their broker, we do mmgotiate commission
discounts on the block transaction itself.

Normally, no commission is added to transactionhécase where the client has established a fiféieu of commission”
account. We often trade the same securities foowatts that pay commissions and those that do Mée. may identify
instances for which we are unable to achieve bestution of securities trades in “fee in lieu ofromission” or “wrap”
accounts that we manage. This is most likely ttuogvhen the client’s designated broker is unablextecute a transaction
in a timely manner. In those circumstances, we mxa@cute a trade as a “step-out” transaction witbtteer broker that has
agreed to execute the transaction without chargingpmmission. We will, however, trade with suclokers at their
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prevailing commission rates for our non-wrap clefir whom we have brokerage discretion either @$ of the same
“block transaction” or for different transactions.

Trade Allocation Practices

When the firm has trading authority and brokeraigerétion, we seek to allocate trades fairly acthesvarious accounts we
manage. If we cannot batch all transactions foclents in a single transaction, then we follour ¢rade allocation policy
among clients that are transacting in the sameriggche 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 otfiee unfair to other clients.
In these situations, on any given trade, a clieatount may trade first, last or mid-way in theesrof trades executed.
Decisions regarding whether any client accountesaskparately from others are based on liquiditged of execution and
various other factors.

In order to ensure the most efficient executionglant brokerage transactions, we will, howevértimes communicate
changes to "model" portfolio recommendations tditatsonal sponsors of model-based programs we gengand for

which we do not have securities trading authpriéfter we complete trading for clients over whige have such trading
authority.

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 sgdartanother client. In
such situations, we can reduce transaction codisttoclients by identifying a particular securdtyd instructing a broker to
sell from one account and purchase in the otheis lBhknown as a “cross trade.” Although we beli¢lie transaction
benefits both clients, you should be aware thatrepgesent the interests of both the selling andnguglient in the same
transaction, and, as a result, may have conflidiryglties at the time we effect a cross trade. thig reason, we always
execute such trades through a third party broker edtermines the respective purchase and salelpagzsl on the market.

Cross trades by investment company clients areestuty) additional or separate rules governed byrthestment Company
Act of 1940. Cross trades involving clients subjecERISA are generally prohibited by law and,réfere, we will not
include any ERISA clients in cross trades.

Directed Brokerage and Compensation for Client Refieals

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 consultingtie@hship. Such transactions are placed with adrekho 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 approvélioe 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 directedpartecular broker if the
client has directed, agreed or stipulated us tead@Commissions are not intended to compensatetydaér client referrals.

With regard to client directed brokerage, we apined to disclose that we may be unable to negotammissions, 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 brokerdgeretion 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 semsgibbtained through brokers and dealers otherttizse designated by the
client. As a general rule, we encourage each clierdompare 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 mastaients more money.

Other Fees in Connection with Trading

In our efforts to achieve best execution of portfdransactions, we may trade securities for cli@etounts by utilizing
electronic marketplaces or trading platforms. Sashehese electronic systems may impose additigealice fees or
commissions. We may pay these fees directly toptheider of the service or these fees may be deduin 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 applicilesaction, taking into account all relevant fegtender 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

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 thatould be appropriate for us to sell a secufitigort” from one account
while holding it “long” in another account. Thisam occur if we manage an account that involvesifsigimt short-term
trading or pursues unique option strategies. Imega, however, our positions with regard to angusity will be net long.
We seek to avoid a conflict of interest by attemgtio limit such situations to, for example, antémee in which there is a
readily available supply of the security being fiaged or sold and the transactions in a securitpad@ffect its market
price.

Research and Other Soft Dollar Benefits

Obtaining the best price and execution of tradesfigtmost importance in placing transactions. lraker is allowed a
commission in excess of that which another brokeghinhave charged for executing the same tranggciids done in
recognition that such broker’s special servicesodmgreat importance to us and our client(s). Reseservices furnished by
brokers may be used in servicing all of our acceuall clients benefit from the research receiveminf all brokers with
whom we deal.

Although we seek best execution of transactions,sfwuld understand that obtaining research amitserby means of soft
dollar benefits represents a conflict of interéstes it enables us to receive research that we toiierwise have to produce
ourselves or purchase with our own money.

What is the "research” that is paid for with saftlars? Research refers to services and/or pteduovided by a broker,
the primary use of which must directly assist usim "investment decision-making process" and nahé management of
our firm. The term "investment decision-making e’ refers to the quantitative and qualitativecpsses and related tools
we use in rendering investment advice to our diemcluding financial analysis, trading and riskabysis, securities
selection, broker selection, asset allocation,ssithbility analysis.

Research may be proprietary or third party. Pro@rneresearch is provided directly from a broker xample, research
provided by broker analysts and employees abopeeific security or industry or region). Third paresearch is provided
by the payment by a broker, in full or in part, feisearch services provided by third parties. Bggies of research may
involve electronically and facsimile provided resdmaand electronic portfolio management servicas @mputer software
supporting such research and services. Typical thérty research providers include, by way of eXamiirst Call Notes,
Bloomberg, Research Direct, First Call Earnings Seaire Estimates, Baseline, Bondedge, I1SI, BanKiCfmalysis, S&P
Creditweek, Factset and Global Sector Review. kample, a tool that helps us decide what might bBagp the price of a
particular bond following a specific change in met&t rates is considered research because it fféect decision-making
process regarding that bond.

In some situations we may execute a transactioln et broker and settle the transaction with amdtheker. This use of
“step-outs” allows us to decouple - to some exteakecution services from research services. lerotords, we may
execute a transaction with an “execution” broked atep-out the transaction - and related commissidie a broker who
provides research services to book and settledinsaction.

We may receive products or services from brokerghwvive use for both research and for administrativarketing or other

non-research purposes. In such instances, we mg&edafaith effort to determine the relative prapmr of our use of such

product/service that is for research. Only thatiporof the research aspect of the cost of obtgisinch product/service may
be paid for using soft dollars. We pay the remajrportion of the cost of obtaining the product ervice in cash from our

own resources.

We have an incentive to select a broker-dealerdbaseour interest in receiving the research or roHevices 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 ctiewe believe we pay fair and reasonable brokecagemissions in return
for research products or services provided by broKé&/e may use research products or services movy 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 coingistf members of our portfolio management and afens 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,
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our Brokerage Committee established an estimateityefrokerage commission budget in advance th#iéated 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 committess satisfied with the quality of brokerage obtédibg our firm and our
Madison, Wisconsin based affiliates for our respectlients.

REVIEW OF ACCOUNTS

We review our client accounts at least quarterlg @6 not have a limitation on the number of clizotounts assigned to
any particular account officer, nor is there a @sequence or review schedule. All portfolios rasgewed continuously
rather than periodically. Accounts are reviewedohy portfolio management professionals. The reviesiudes holdings,
aggregate statistical composition of factors sushsactor weightings, and comparison to any relebemchmarks and
investment policies. Triggering factors could bajon market moves, new information regarding sped¢ibldings, or the
passage of time. Investment strategy meetingdlysaceur each month. These meetings include &vewof factors such as
economic conditions, government policy, sector aibns, and other factors which might be expectedftect portfolio
performance. Portfolios are then reviewed for ahgnges that might be needed due to strategy sléftsloped in the
investment strategy meeting. The participantshis process include portfolio managers, researdlysits and senior
management.

We furnish account reports to all nhon-wrap accaligints on a quarterly basis (wrap account cligatgive their client

reports from the sponsor of their wrap accountll.oRour non-wrap clients also receive separatatly accounting reports
from their portfolio custodian detailing all cashdaasset transactions and activity. In general timgewith clients are held
quarterly or less frequently, according to theestatlesires of each client. Reports include an arsabyf all assets under
management, and current and historical performance.

CLIENT REFERRALS AND OTHER COMPENSATION

There may be occasions when we pay a percentailpe dée we receive from accounts that have beemreef to us to the
person making the referral (a “solicitor”). In sucases, you will receive a separate written disclstatement from the
solicitor before you open your account with us tdt explain, among other things, the nature of affiliation with the
solicitor (if any) and a description of the compatitan the solicitor will receive from us. Our polics that if we pay such
referral fees to a solicitor for any account, tee §chedule applicable to that client’s accountheilthe same as the schedule
that would have applied to accounts of similar sexiving similar services where no referral fagspaid.

CUSTODY

We require each client to select a qualified custodo hold its account. We will not serve in teigpacity. Each client’s
qualified custodian (bank or broker-dealer) wilhdeguarterly or more frequent account statememectly to our clients.
Clients are urged to compare the account statentteeysreceive from their qualified custodians witle quarterly 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 thisenapt 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.
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We will vote against the Board of Directors recomufetion if the Board recommends an action that ccalilute or
otherwise diminish the value of your position. Simay occur if we are unable to liquidate the affdcsecurities without
incurring a loss that would not otherwise have bemognized absent management’s proposal. Thisatsayoccur if the
action would cause the securities held to loseeyaights or privileges and there are no comparagacement investments
readily available on the market. We may vote manner that could diminish the value of your paositin the short-term if
we believe it will increase the value in the lorgal and we are holding the security in your poitfédr 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.

If you would like to know how we voted any proxyyour account, please contact your client senégpeasentative and he
or she will give you that information. If you anet sure who your client service representativead, us at 800-767-0300
and we will be happy to answer your questions. Yuoay also request a complete copy of our writteoxyrvoting
procedures by calling us at 800-767-0300 to reqaesipy.

FINANCIAL STATEMENTS
Not applicable.
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INVESTMENT MANAGEMENT PROFESSIONALS

Madison Investment Holdings, Inc. has definite deads of education and business experience reqoiredl persons that

manage portfolios, provide performance analysiprovide investment advice to clients. Such backgdoncludes appropriate
college degrees, meaningful financial experiennd/a advanced degrees in finance or related fitldse of our managers has
any disciplinary history.

Investment decisions for our clients are made bsnbes of the firm’'s Investment Policy Group. Tgisup is comprised of the
following individuals:

Christopher BerberetManaging Director, born 1959, received his BBAiirance from the University of Wisconsin in 1981e
earned his CFA designation in September 1988. ldéohan employed by The Madison organization, incesFebruary 1992.

Frank BurgessPresident and Executive Director, born 1942, gatel from lowa State University in 1964 with a BS
Engineering and from the University of Wisconsinl@67 with a JD in Law. Mr. Burgess has been CEQhef Madison
organization since he founded Madison Investmeniggis, Inc. in 1974.

John Brown Vice President, born 1961, joined Madison in 20Y9 from MEMBERS Capital Advisors, Inc. (“MCA”") lvere
he was a Managing Director and equity portfolio ager. Mr. Brown earned an MBA in Finance from theivdrsity of
Wisconsin and a Bachelor's Degree in Finance anaig@ioer Science from Northern lllinois Universitye kvas awarded the
CFA designation in 1989.

Jack Call,Vice President, born 1949, joined Madison in JU2 from MCA where he was a Managing Director amed-
income portfolio manager. Prior to joining MCA,cllawas the Senior Mortgage Market Strategist fonlB®ne Capital
Markets. Jack worked for eight years at CredisSaiiFirst Boston and was on the faculty of the ehsity of Kansas School of
Business prior to his Wall Street career. Mr. @alined his MBA and Doctorate Degrees from theamaiUniversity School of
Business, where he majored in Business Economitsrémored in Finance and Quantitative Analysis.ddened his Bachelor's
Degree in political science from Indiana Universityd is a CFA.

Ray DiBernardo Vice President, born 1962, holds a BA from thavdrsity of Western Ontario and is a CFA chartedeol
Prior to joining Madison in 2003, he was employé€ancord Trust in Chicago as well as a Torontsedanternational equity
firm.

David DeVitq Vice President and Head of Trading, born 1974dsa BA in Economics from Marist College and an MBom
the Stern School at NYU. Prior to joining Madison2006, Mr. DeVito was Director of Trading at Curi@apital in Denver, and
previously held trading positions with CitigroupdaBrown Brothers Harriman & Co. He is FINRA registd.

Bruce EbelVice President, born 19%6ined Madison in July 2009 from MCA where he wadlanaging Director and portfolio
manager. Bruce earned a Bachelor's Degree, asaswal Master's Degree, in Finance from the Unitersi Wisconsin and
holds the CFA, CFP and CIC designations.

Richard EisingerManaging Director, born 1965, obtained a JD fthmUniversity of Louisville School of Law and arB¥ in
Finance from Cornell University's Johnson Gradua@thool of Management. He has been employed by Maditce July
1997.

Dave Halford Vice President, born 1947, graduated from thevehsity of Wisconsin, with a BS in 1970 and an MBAL974.
He joined Madison in December 2000. He holds tRé @tle and was awarded the CFA designation in6198

Matt Hayner Vice President, born 1972, graduated from Eagtimois University in 1995 with a BS in Chemistand obtained
his MBA in finance from the University of St. Thoma 2001. Mr. Hayner joined Madison’s equityrtegn 2002 and has the
CFA designation.

David HottmannyVice Presidentborn 1959joined Madison in September 2009 and is a senionimee of the asset allocation
team. Prior to joining Madison, Mr. Hottmann wée tchief investment officer at ACS Johnson Investmi&dvisors, his
employer since 1999. Mr. Hottmann is a Charterigduicial Analyst, a Certified Public Accountant asda graduate of the
University of Wisconsin.
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Drew JustmanVice President, born 1977, graduated from thevéhsity of Wisconsin with a BBA in Finance and Eoarics
and a MS in Finance. Prior to joining The Madiswganization in 2005, Mr. Justman was employed rrl Lynch. He
earned his CFA designation in 2006.

Julie LahtonenAssistant Vice President, born 1955, graduateld ayBS from the University of Wisconsin. She girMadison
in 1996.

Paul LefurgeyManaging Director, born 1964, graduated from Mjeim State University with a BA in Accounting. Harmeed
the CFA designation in 1993 and joined Madison08%2 Mr. Lefurgey was previously with MCA as Hedd-ixed Income and
Duff & Phelps Investment Management Company in &picwhere he also served as Portfolio Manager aga Hf Fixed
Income.

Christopher NisbetVice President, born 1968, joined Madison in 198 graduated from the University of Wisconsirl890
with a BS in Economics and an MS in Finance andkBeynin 1998. He earned his CFA designation in200

Allen Olson Vice President, born 1973, obtained his BS innBeoaics from the University of Wisconsin and his MS-inance
from the University of Wisconsin-Milwaukee and held CFA designation. He joined Madison in 2002evPusly, he was
employed as a Fixed Income Analyst and Portfolio&ger at Clarica U.S., Inc.

Michael J. PetersVice President, born 1964, graduated from Valgar&niversity in 1986 with a BS in Business Admsina-
tion. He received his MBA degree from Indiana Um$ity in 1989 in Finance and Accounting and was rded the CFA
designation in 1993. He joined Madison in 1997.

Gregory PoplettVice President, born 1957, graduated from lllindtate University with a BS in Business in 1979 waiiith an
MBA from Western lllinois University in 1981. Hemed the CFA designation in 1992. Mr. Popleth¢di Madison in 2004
and was previously with Voyageur Asset ManagentreMinneapolis.

Marian QuadeVice President, born 1956, holds a BA in Econorfiicen Stanford University and is a CFA charterholdgls.
Quade has more than 30 years of investment exgerieith 22 of those as a portfolio manager. Sheiafiees in personalized
portfolio management for Madison's high-net worgfationships. Prior to joining Madison in 2009, M3uade served in a
similar capacity for Thompson Investment Managermemd previously, was Head of Equities for U.S. Ban

Andy RomanowichAssistant Vice President, born 1979, joined Madisoduly 2009 from MCA. Mr. Romanowich graduated
from the University of Wisconsin with a BacheloDegree in finance and economics with a mathematogbhasis and a
Master's Degree in finance. Mr. Romanowich earthedCFA designation 2008.

Patrick Ryan, Assistant Vice President, born 1979, joined Madisoduly 2009 from MCA where he was a Senior Analir.
Ryan graduated from the University of Wisconsinhwat BBA in Finance. He earned the CFA designatin2010 and holds the
CIMA® designation. He is also FINRA registered.

Jay SekelskyChief Investment Officer and Executive Directioorn 1959, graduated from the University of Wiséoris 1981
with a BBA in Accounting, and in 1987 with an MBA Finance. He earned his CPA in 1982 and CFA ir0188. Sekelsky
has been with the firm since January 1990.

Alan ShepardFixed-Income Analyst, born 1966, has a BS fromUiéversity of Delaware in Finance and Economics and
MBA from the University of Wisconsin, specializifig the Applied Security Analysis Program. Mr. Saepjoined Madison in
June 2011. as a fixed income analyst. He has B@eyears of industry experience as a proprietagrflrader in financial
options for Cooper Neff and Rosenthal Collins inl&telphia, Chicago, and London.

Adam SweetAssistant Vice President, born 1976, joined Mawlig July 2009 from MCA where he was an Equity é2esh
Analyst. Mr. Sweet graduated from the Universitwdisconsin in 1999 with a BS in Computer & Eleciti€ngineering, and in
2007 with an MBA in Finance. Mr. Sweet has pasdetheee CFA examinations and is waiting to fulfilis work experience
requirement to obtain the CFA charter.

Jon YounkmanVice President, born 1968, joined the firm inyJR009 from MCA where he was a Senior Equity Anabysd

Director of Research. Prior to joining MCA in 200& spent 8 years as an equity analyst at ArktAds@agement in New
York; 3 years as an equity analyst at First Chicl@®; and 2 more years as a credit analyst at dineescompany in Detroit.
Mr. Younkman holds a MBA and an undergraduate esgging degree from the Ohio State University anttisithe CFA

designation.
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CLIENT DEVELOPMENT, MARKETING AND SUPPORT
PROFESSIONALS

Madison Investment Holdings, Inc. has a team @ntldevelopment, marketing and support professsonhb provide
information, support and marketing to our firm, alients and the broker-dealer and investment adviemmunity,
including wrap program sponsors and their clier@@sir team includes our legal and compliance grohjekvcounsels
the firm with respect to all aspects of its bustnasd ensures that the firm is in compliance witpliaable regulatory
requirements as well as the firm’s own policies pratedures.

Tony Babich Vice President and Eastern Regional Directornd@61, attended Cal State University at Fulleeod
has earned his CPA, CFP, and CIdesignations. Prior to joining Madison in 2002, Babich was employed by
ADVISORport.com. He is FINRA registered.

Holly Baggot, Vice President, born 1960, holds a BBA from the uénsity of Wisconsin, majoring in Finance,
Marketing and Management. Ms. Baggot is FINRAgteged. Prior to joining the Madison organizatior2009, Ms.
Baggot was employed by MCA in Madison.

Jeff Baker Vice President and Western Regional Director,nb®®71, received his BA from the University of
California-Santa Barbara, is FINRA registered, Aad obtained the CIMAdesignation. Prior to joining Madison in
2003, he was employed at Tom Johnson Investmenaitanent and Salomon Smith Barney.

Steve Catl Vice President and Midwestern Regional Direcbhmrn 1971, holds a BBA in Finance and Accounting
from the University of Wisconsin. In addition, has obtained both the CPA and Clfidesignations and is FINRA
registered. Prior to joining Madison in 2003, Nbarl was employed by Strong Investments and Coaférgbrand,
LLP.

Elizabeth DettmanChief Financial Officer and Managing Director,rbd 968, graduated from Valparaiso University
with a BS in Accounting. She holds a CPA desigmatind is a member of the Wisconsin Associatio€eftified
Public Accountants. Ms. Dettman has served asTthasurer (initially) and Chief Financial Officezurently) for
Madison Investment Holdings, Inc. since 1996.

Rob Fletcher Vice President and Southern Regional Directornti®52, has over 20 years of investment industry
experience and holds the CINiZand CFP designations. Prior to joining Madiso2®91, he served as Vice President
of Mobius Group and as Chief Investment Officerdarindependent consulting firm. He is a membehefFinancial
Planning Association and the Investment Managen@amtsultants Association. He attended Christopherpdet
University. He is FINRA registered.

Katherine Frank Chief Operating Officer and Executive Directoorib 1960, graduated from Macalaster College in St.
Paul, MN in 1982 with a BA in Economics and BusmeShe has been employed by The Madison organizsitice
September 1986.

Jill Friedow, Vice President and Director of Operations, ba®64, graduated from lowa State University with aiBS
1986 and earned an MBA from Kent State Universityl995. Ms. Friedow earned the CFA in 2002. Sheejbi
Madison in 1999.

Greg Hoppe,Vice President, born 1969, graduated from the Usitye of Wisconsin in 1992 with a BBA in
Accounting and Finance. He earned his CPA desigmaiti 1994. Mr. Hoppe joined Madison in 1999 andswa
previously Chief Financial officer of Amcore Banlk8h Central. He is FINRA registered.

Lydia Kiebzak Vice President, born 1961, obtained her BS dedrem the University of Wisconsin, is FINRA
registered, and has obtained the Cflthesignation. She joined Madison in 1999, and isembrer of the Investment
Management Consultants Association.

Mark Knipfer, Assistant Vice President, born 1972, has primrasponsibility for supporting Madison’s marketing
staff. Mr. Knipfer earned a BBA with a minor inl8a & Sales Management from Cardinal Stritch Ursitgrand has
obtained the CIMA designation. Prior to joining Madison in 2002 Wwas a sales and marketing specialist with
Hausmann-Johnson Insurance in Madison. He is FIK&stered.
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Pamela Kirill, General Counsel and Chief Legal Officer, born@,%&ceived her JD from the University of Wisconsin
Law School, and her BBA in Finance, Investment Badking, from the University of Wisconsin. Priorjning The
Madison organization in September 2009, Ms. Kilhved as Managing Associate General Counsel irOffiee of
General Counsel of CUNA Mutual Group in MadisonioPto joining CUNA Mutual in July 2007, Ms. Krilvas a
shareholder in the Securities Practice Group offégdk Kahn, S.C.

Robert Lindneryice President, born 1961, joined Madison in 20@8f MEMBERS Capital Advisors where he was
the Director of Managed Accounts. Mr. Lindner emtra Bachelor's Degree in Marketing from the Ursitgr of
Wisconsin and an MBA from Edgewood College in MadisHe holds the Certified Credit Union Executi@CUE)
designation from CUNA Management School.

W. Richard MasonChief Compliance Officer and Corporate Counse&nb1960, graduated from The George
Washington University National Law Center and frtme School of Foreign Service of Georgetown Unitgrdvr.
Mason is FINRA registered. He joined the Madisoganization in 1996 and served as both Chief CompéieOfficer
and General Counsel until devoting his full attentio compliance in September 2009.

Tony Nichols Assistant Vice President, born 1968, holds a Blxels degree in Economics with minor in Business
from the University of Wisconsin- Milwaukee and F$NRA registered. Prior to joining Madison in 201te was
employed by Holt-Smith Advisors and Strong Invesitee

Rob RoquitteVice President, born 1965, graduated from theséisity of Denver in 1987 with a BSBA in Finance
and Marketing and graduated from the UniversityCbicago with a MBA in Finance and Economics in 19%%
earned the right to use the CFA designation in 2002 Roquitte has been in the industry since 1987

Michael SchlageterChief Marketing Officer and Executive Directogrh 1957, graduated from the University of
Notre Dame in 1979 with a BBA in Business Admirasion. Mr. Schlageter has been with the firm siAcgust
1986.

Larry Tabak Vice President, born 1952, earned his undergtaddagree from Northwestern University and his
Masters from the University of lowa. He is FINRégistered and joined Madison in 1997.

Carol Vander SluisVice President, born 1966, earned a BS degré@mamce from the University of Wisconsin and an
MBA from Georgia State University. She is FINRA istgred. Prior to joining Madison in 2009, Ms. Van$Sluis
held senior marketing and client service positiah€UNA Mutual Group, Northern Capital Managememd Artisan
Partners.

Michael YaktusManaging Director, born 1961, graduated from thmeversity of Wisconsin with a BBA in Finance
and Accounting. In addition, Mr. Yaktus has obtairmth the CPA and CFP designations. He joineditadin
1992.
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FACTS WHAT DOES MADISON INVESTMENT ADVISORS
DO WITH YOUR PERSONAL INFORMATION?

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

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

What? The types of personal information we collect anarsldepend 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 areno longer our customer, we continue to share your informatisn
described in this notice.

How? All financial companies need to share investorsispeal information to run their
everyday business. In the section below, we list iasons financial companies can
share their investors’ personal information; thesmns the Madison organization
chooses to share; and whether you can limit trasiist).

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 shar
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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Who we are

Who is providing this notice? Madison Investment Advisors, LLC, Madison Asset dgament,
LLC and Madison Investment Holdings, Inc. (togettiadison”),
550 Science Drive, Madison, WI 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 withréédewv. These
measures include computer safeguards and secules dnd
buildings.

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

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

= Pay your bills or make deposits or withdrawals frgaur
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 yaditemhal rights
to limit sharing.

Definitions

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

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

Nonaffiliates Companies not related by common ownership or cbrifieey car
be financial and nonfinancial companies.

= Madison does not share with nonaffiliates so they c
market to you.

Joint marketing A formal agreement between nonaffiliated financiampanies that
together market financial products or servicesao. y

» Madison does not jointly market.

Other important information

SEC File No. 801-9840 18
June 2011



