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Exhibit to Part 2
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www.madisonadv.com

The following summarizes for your reference chartgebe firm’s Disclosure Brochure since the lastzal update
of the brochure (Disclosure Brochure dated March22éind May 2012). Some or all of these changesnmoape
considered material to you or others.

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

Changes from Disclosure Brochure dated March 2012

* The subsection “Our People” under the Section “Ady Business” on page 1 is revised to read asvisll

Our People
Madison is overseen by its Executive Directors, vane® among the largest shareholders of Madisoflsvs (in
alphabetical order):

Katherine Frank — Chief Operating Officer and Exteel Director

Ms. Frank started with the firm in 1986 as a mendfehe client service team. As the firm grew alidbrsified over
the years, so too has Ms. Frank’s role within trganization. Today, she manages the day-to-danésss operations
of the company, overseeing all back office andntlaervice functions. In addition, she serveshashresident of the
firm’s proprietary mutual fund families and has besosely involved in the acquisition and integratiof affiliates
into the Madison organization. She received an @eics degree with honors from Macalaster College.

Michael Schlageter — Chief Marketing Officer anckEixtive Director

Mr. Schlageter provides valuable insights in a etgriof key areas applying more than 20 years obstment
experience. Mr. Schlageter is responsible for saeing and developing Madison’s institutional dliezlationships
and sets the tone for Madison’s communications quality of service to its clients and their représgives. Mr.
Schlageter obtained his business degree from tleetsity of Notre Dame. Mr. Schlageter joined fiien in August
1986.

Jay Sekelsky — Chief Investment Officer and Exextirector

Mr. Sekelsky serves as the head of equity investsnéor Madison and oversees Madison's entire imiest
management team. He originally joined Madison ltmest Advisors in January 1990 as an Assistantfétiort
Manager and successfully assumed increasing raggdapghroughout his tenure to reach his currgasition. He
holds a BBA and MBA from the University of Wisconsind holds the CFA designation.

Together, our Executive Directors are responsitétfe duties of the office of the President anieClExecutive.

* The subsection “The Investment Strategy Commitieeder the Section “Advisory Business” on page 1 is
revised to delete Mr. Burgess.

Changes from Disclosure Brochure dated May 2012

» Additional disclosure regarding the “General Ridklivesting in Securities” is added to the “Methoafs
Analysis, Investment Strategies and Risk of Logstisn.



The disclosures relating to the “Code of EthicsitiBigation or Interest in Client Transactions dnersonal
Trading” section are modified to explain that oumnpdoyees and our clients may invest in the sameafwi
placement securities.

Additional information about Madison Investment Holdings also is
available on the SEC’s website at www.adviserinfoeg.gov.
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ADVISORY BUSINESS

Our Firm and Its History

At Madison Investment Holdings, Inc. (f/k/a Madislmvestment Advisors, Inc.) managing assets has baeonly
business since we were founded in 1974. Based ididda, Wisconsin, we've earned a reputation for isk-
sensitive investment philosophy and our active band equity strategies. The clients of our firm #&sdaffiliates
who entrust us with their assets include institwgio funds, pension accounts, foundations, endowsnent
corporations, municipalities and insurance commariée and our affiliates also serve a wide rangmdifidual
investors. All share the similar investment objessi of achieving consistent investment returns waiimimal
portfolio risk.

We're an employee owned, independent investmentagement firm. The Madison investment philosophy is
“participate and protect” which reflects our inwesint goals of achieving consistent investment nsturhile
limiting portfolio risk. Our expectation is thatvestors will participate in market appreciationidgrbull markets
and be protected during bear markets comparedimitstors in portfolios holding more speculativel arolatile
securities. Of course, there is no assurancettieat expectations will be realized..ReferencéMaalison” in this
brochure refer to Madison Investment Advisors, fioc.periods before December 2010 and to Madiserdtment
Holdings, Inc. for periods after November 30, 2010.

Our Principal Owners
Madison Investment Holdings, Inc. is employee owmgth Frank E. Burgess as the principal owner whsm a
serves as the Chairman of its Board.

Our People
Madison is overseen by its Executive Directors, \ah® among the largest shareholders of Madisofgllasvs (in
alphabetical order):

Katherine Frank — Chief Operating Officer and Extoel Director

Ms. Frank joined the firm in 1986. Today she hasponsibility for the day-to-day business operatiof the
company, and directly oversees all back office eieht service functions. In addition, she serasghe President
of the firm’s proprietary mutual fund families ahds been closely involved in the acquisition artdgration of
affiliates into the Madison organization. She ha&grb a member of the firm’'s Executive Committee esiits
inception. Kay received an economics degree witior®from Macalaster College.

Michael Schlageter — Chief Marketing Officer anceExtive Director

Mr. Schlageter provides valuable insights in aetgriof key areas of the firm. Applying more thah years of
investment and industry experience, Mr. Schlagstéirectly responsible for overseeing all markgtianctions of
the organization. Mr. Schlageter obtained his rsgndegree from the University of Notre Dame. Midieed the
firm in August 1986, and has been a member ofithed Executive Committee since its inception.

Jay Sekelsky — Chief Investment Officer and Exex@irector

Mr. Sekelsky serves as the head of equity investsnéar Madison and oversees Madison’s entire imaest
management team. He originally joined Madison Itwesit Advisors in January 1990 as an Assistantfétiort
Manager. He has over 25 years of Investment Manageexperience, and he holds a BBA and MBA from the
University of Wisconsin and has also earned the @Esgignation. Jay has been a member of the filiré&utive
Committee since its inception.

Together, our Executive Directors are responsitate duties of the office of the President anieCExecutive.

The Investment Strategy Committee

Senior members of management and senior portfohloagers also serve as members of Madison’s Invastme
Strategy Committee. The committee reviews, analyaeb discusses the various forces and factorsaffextt the
financial markets and, in turn, the client portisliwe manage. The committee’s review parametetadag for
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example, macroeconomic trends, Federal ReserveyRaliflation, currency influences, valuation mesgriand
risk/reward profiles for various markets and markettors. Currently, the committee members inclidg
Sekelsky, Paul Lefurgey, Jack Call, Bruce Ebel,&Baunders and David Hottmann.

Our Services

Our core expertise is active bond management (fivofu corporate, government, and municipal bondsk-r
managed equity management (primarily common stoakd)personalized balanced portfolios. Servicelsidecthe
management of a wide range of fixed income, baldmeel equity portfolios. In addition to the typdssecurities
described above, we may invest in preferred stagdgernment agency obligations, money market insénts and
such other securities that we may select, unlegsessgly limited by written direction or client geithes.

Discretionary Management

We have discretionary authority to make determametiregarding the securities that are to be boagttsold, as
well as the quantities of such securities, for nutishts. Such authority is provided in our contratth each client.
In many cases, this discretion is subject to mituafjreed upon investment guidelines relative t® ¢hent’s

portfolio. We have model portfolio guidelines aadile for clients to adopt, in whole or in partihiey do not have
their own. Client investment guidelines may or may limit the scope of potential investments. A®sult, clients
can impose restrictions on investing in certainusies or types of securities. Within client guides and

instructions, our portfolio managers make decis@s#o the nature and quantity of securities tbdagght or sold.

As part of a wrap fee program (discussed belovexisting client relationship, we may manage accownta non-
discretionary basis. In the wrap program contewe, will normally only recommend securities for a dab
portfolio, but have no or limited authority to effeaccount transactions.

Wrap Account Management

We may manage client accounts through wrap feeramdkl account programs sponsored by brokers omnttorg

firms. These “sponsor” firms generally enter intmtracts with their clients to provide a varietysafrvices for a
predetermined fee. These services typically inclalleor some of the following: outline of client gls and

objectives, asset allocation study, selection ofisis where appropriate, payment of advisers’ mament fees,
custody of client assets, execution of tradesHerdlient at no additional fee or commission arelrionitoring of
the investment performance on client assets. Weiwec portion of the wrap fee for our serviceg. islthe

responsibility of the sponsoring organization taifyche client of the services provided by Madisamd the portion
of the attributable fee paid for those servicesthese programs are generally part of a multipentiprogram, they
offer efficiencies to participating managers. Astsufees paid to us are lower than are otherwiadadle.

We manage our wrap fee accounts in the same masrair other accounts. However, wrap fee accouayshave
lower account minimums than our other accounts #retefore, we may not be able to manage themigiyt to

our larger accounts. For example, the smalleriteaf the account, the less it is possible tacifitly hold certain
small blocks of securities in the account.

Our Assets Under Management

As of December 31, 2012, Madison Investment Holglinigc. served as a holding company for its subsjdi
Madison Asset Management, LLC and its respectivesigiaries, Madison Investment Advisors, LLC, Maxiis
Scottsdale, LC, Concord Asset Management, LLC andhRoad Capital Management LLC. As such, Madison
Investment Holdings, Inc. did not manage asseectliras of December 31, 2012.

Together with our affiliated investment advisorynfs described above, the Madison organization nehag
approximately $15 billion in assets on a discretignbasis as of December 31, 2012. Madison Invastm
Holdings, Inc. generally will not manage accountsaonon-discretionary basis unless done so apartvrap fee
program or other subadvisory relationship.

FEES AND COMPENSATION

Fee Schedules
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Separately Managed AccountSur fee schedule for separately managed accouassf@lows:

Fixed Income Accounts

On the first $20 million......................... 0.5% annually
On the next $30 million......................... 0.4% annually
Onthe balance...............cooiiiin 0.35% annually

Equity/Balanced Accounts
On the first $15 million.......................... 0.8% annually
Onthebalance............cccoo i, 0.6% annually

Non-Proprietary Mutual Funds (held in above accsunt
Onall assetS.......ccevveviie i e, 0.2% annually

Depending on unique circumstances (another existiogunt relationship with a client, expected drdereccount
growth, special conditions or portfolio guideliness.), fees may be subject to negotiation.

Wrap Accounts Fees charged to clients whose assets are heldajm aacounts are set forth in the sponsor’s wrap
fee brochure and/or client agreement. From théstiee sponsor pays us for our advisory servicéisgalient. The
fee that we receive varies and may be affected bymaber of factors including account size and itigtion fees
received from unaffiliated fund companies.

How We are Paid

We generally require fees to be computed and payairterly in advance, based on the valuatiorsséta under
management on the last day of the prior quartehjopl. Clients may select whether they prefer usutomatically
deduct fees from their accounts or send them ddbiltees incurred. Clients in certain wrap feegytams may be
billed monthly by the wrap program sponsor.

Other Fees You Should Understand

We do not have custody of client assets. Theretmeh client must appoint a custodian and may dp@ined to pay
custodian fees. Also, except with respect to cliemtwrap fee programs, clients will generally inbokerage and
other transaction costs in the course of our manage of their accounts. (See the section in thisture entitled,
“Brokerage Practices” for a discussion of how wekenbrokerage decisions that affect client accolnts.

Refunds of Advance Fees Paid

We may not change our fees without sixty days’ adeawritten notice. In the event of the terminatmnour
services, any unearned portion of fees previouald s prorated and fully refundable. A client mayminate an
agreement with us at any time by written noticago

Investments in Affiliated Funds

We do not exercise our discretion to invest noregtmnent company client assets in our affiliateddéunFor the
convenience of such clients, we may hold sharesiofffiliated mutual funds (or any closed-end fuvel manage)
in client accounts so that clients will have a ctetgpicture of their assets. We may recommendstment in our
affiliated no-load funds if a client’s account @tsmall to manage separately. In such circumstnge will not
charge our account management fee on these as3a@t®employees are not compensated for the saleauirities in
this manner. However, you should understand thatowene of our affiliates) will receive any feeaig by the
mutual fund or other investment company as disdasehe applicable prospectus for the fund. Thatmay be
higher or lower than the fee a client may be pagingther assets that we manage in the clientsumtc Of course,
to the extent the fee paid by the fund is highantljour account fee, any recommendation by usuesinin the
fund represents a potential conflict of interest.

PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT .

We may entertain requests by certain “qualifiedrd” (as defined by Rule 205-3(d) under the Inwesit Advisers
Act of 1940) to enter into an advisory contractt thi@vides for compensation on the basis of a sbhtke capital
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gains upon, or the capital appreciation of, thelifigd client's funds. This is commonly referred @s a
“performance fee.”

If we were to manage both accounts that are chagesiformance-based fee and accounts that argethan asset
based fee as described above in the section, “BedsCompensation,” we would have an incentive tmifa
accounts for which we receive a performance-based fTo address this conflict, our procedures requs to

monitor securities allocations to any performanasdd fee account and compare them with accourtewtisuch

fees in order to ensure that no preferential treatns being provided to the account with the penfnce-based
fee.

TYPES OF CLIENTS

We provide investment advisory services to a varidtclients, including individuals, pension andfir sharing
trusts, insurance companies, foundations, chagtalganizations and other “institutional clientsich as mutual
funds. A representative client list is availabpon request.

Outside of formalized wrap account programs, oumimiim account size is typically $1,000,000. In &iddi we
reserve the right to refuse to accept proposed gement responsibilities or to resign from the managnt of any
individual account.

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF
LOSS

Our Investment Strategies

Within the philosophies described below, our gehiergestment strategies are to make long-term (teesi held at
least a year) and short-term (securities sold withyear) purchases.

Fixed-Income Our strategy is to determine the overall directibinterest rates and position durations accorgingl
We analyze the yield curve to determine the mostathgeous portfolio construction. We determineriative
attractiveness of corporate vs. government andémemgnment agency securities. Based on the resfiltsuo
analysis, we adjust durations/maturities when diorth indicate and shorten portfolio exposure wheoessary to
preserve capital.

In addition, we are active duration managers. Tiesns that when we believe interest rates aradalie lengthen
duration to take advantage of the increased rettivas should be available as rates drop. Likewvgeen our
proprietary market indicators warn of forces thakeaten the markets, our managers will seek tatemguortfolio
maturities and durations with the goal of limitipgtential declines.

Based on the strategies and philosophy describedealve manage a variety of types of bond portfoligth the
distinctions generally relating to the specificéypf securities in the portfolio. For example, wamage accounts
that contain: only government securities; only cogbe securities; mixtures of both government aorparate
securities; municipal bonds (tax-exempt securitias)l securities with a limited duration.

Equity. We are bottom-up stock-pickers, focused on highityueonsistent growth companies trading at reabtma
valuations. Our goal is to beat the market overaaket cycle by fully participating in up marketgile protecting

principal in difficult markets. We strive to remaboth objective and unemotional in our decisiorkimg process

through independent thinking.

We follow a rigorous three-step process when evmgaompanies. We consider (1) the business md@agkthe
management team and (3) the valuation of each patémvestment. When evaluating the business maeade ook
for a sustainable, competitive advantage, cash float is both predictable and growing, as well a®ek-solid
balance sheet. When assessing management, wéolsek how they have allocated capital in the plstt track
record for enhancing shareholder value and the@atitheir accounting practices. The final stephie process is
assessing the proper valuation for the company. stkiee to purchase securities trading at a discoortheir
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intrinsic value as determined by discounted caslwdl We corroborate this valuation work with audfial
valuation methodologies. Often we find comparties clear the first or second hurdle, but notttlied. Those
companies are monitored for inclusion at a latée gédhen the valuation is more appropriate.

Part of the overall valuation methodology is toabtish an upside and downside target for each dateli
Typically, we will only invest in a stock with (Ijiple the expected upside versus downside, andt(Bast a 25%
return upside potential over the 12 months follayvypurchase. This is intended to avoid the votgitdissociated
with high growth/high multiple equities while stilthvesting in high-quality growth companies. Owagis for

clients to end up with a portfolio of high-qualiggowth companies with very attractive upside retpotential and
limited downside risk. This risk-reward ratio i%ey element in our stock selection process.

The number of holdings in a typical client “LargapCCore Equity” account will range from 25-40. Jhéflects
our belief that our client’s assets should be im tmp investment ideas, not our 75th or 125th hésa. The
portfolio’s weighting in any one economic sectongelly will not exceed two times the weightingtbft sector
within the benchmark, at the time of purchase. ptfolio’s weighting for any one industry shabitrexceed 25%
of the total market value of the portfolio at tlme of purchase. For a typical Large Cap Core fgqagcount, at
least 75% of the portfolio holdings will typicallye in large cap companies, generally defined astgrehan a $10
billion market cap. Up to 25% of such a portfo{ed purchase) may be in mid-cap companies. We dvoat

normally purchase any company with a market capétibn below $1 billion in market cap in a LargapCCore

Equity account.

Similarly, the number of securities in a typicakat “Mid-Cap Core Equity” portfolio will likely rage from 25 —
40. We generally define stocks of mid-cap compmaagthose whose market capitalization is similaxompanies
in the Russell Midcap Index or the S&P 400 Indelke Bize of the companies in each index changes maitiket
conditions and the composition of the index. Wmeagally do not purchase stocks of companies b&s00
million market capitalization for the “Mid-Cap CoEsquity” portfolio, but such smaller companies aomsidered
for other accounts with investment objectives thalude opportunistic investing in smaller companéad special
situations.

Because of our investment philosophy, the majarftgur Large Cap Core and Mid-Cap Core Equity haigiwill
be found in these primary sectors: Consumer, Heafe, Technology, Financial, Industrial and Energ@ypically,
our portfolios will have more limited exposure toremodity-based (basic materials) or heavily cytlicapital
goods, autos, utilities) sectors.

Of course, these descriptions only illustrate Latgg Core and Mid-Cap Core Equity accounts. Accoumdnaged
as “Small/Mid-cap Equity," “Disciplined Equity,” “Blanced” or in some other unique style would nolynlahve

appropriate differences in number of holdings, stdybenchmarks, weightings and market capitabzati For

example, accounts managed with the objective ofingaexposure to all market sectors will hold a ¢gea
percentage of securities of companies in commdaised or heavily cyclical sectors that reflectthie extent
possible, our general investment methodology antbagpportunities available within those market@ec

In light of market volatility, market capitalizatioreferences in this section may be adjusted tieateturrent

economic conditions.

Cash Management and ETFs

Each client custodian “sweeps” non-invested cagdhnisas in client accounts every day into a moneykeateor
some other cash account selected by the clienbfieckd as a service by the custodian. At the tBerequest, we
will recommend the sweep vehicle among the choicffered by the custodian. In that case, we make a
recommendation based on our understanding of thatd tax status and risk preferences. We do irectdcash
sweeps to our proprietary money market mutual funds

Cash sweeps generally fall into three categoriBsgg¢vernment money market funds, (2) prime ratediey market
funds (commercial paper), and (3) tax-exempt monwrket funds (municipal vehicles). The process and
mechanics are the same for equity and fixed incdieats.

In some situations, often at a client’s requesinotonnection with a specific investment strategg, may invest
client accounts in exchange traded funds ("ETFs'dtber investment companies. To the extent aspw@ad is so
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invested, you should understand that the ETF oerativestment company itself pays the manager effthd an
investment advisory fee like most other investmmhpanies. Therefore, in addition to the fee yay  us to
manage your account, you will indirectly pay youp pata portion of the management fee of the ETtber
investment company in which your account is invésthat fee is described in the offering mater{gl®spectus)
for the ETF or other investment company.

Class Action Settlements

Although we may be authorized to vote proxies iartlaccounts as described below in the sectiatiezht“Voting
Client Securities,” we will not handle or otherwiscess any potential “class action” claims orilsinsettiements
that clients may be entitled to for securities hielctlient accounts. Clients will receive the papark for such
claims directly from their account custodiaos if we receive the forms on behalf of a cliemg will promptly
forward them to the client to complete. Each dlishould verify with his/her/its custodian or oth&ccount
administrator whether such claims are being madgherclient’s behalf by the custodian or if theenli is expected
to file such claims directly.

Risk

Although we work hard to preserve your capital actiieve real growth of client wealth, investingsiecurities
involves risk of loss that each client should bepared to bear. Typical investment risks includeketarisk

typified by a drop in a security's price due to pamy specific events (such as an earnings disagpeirt or a
downgrade in the rating of a bond) or general maakévity (such as occurs in a "bear" market whtatk values
fall in general). For fixed-income securities, eripd of rising interest rates could erode the @afia bond since
bond values generally fall as bond yields go up.

General Risk of Investing in SecuritiedVhile investments in stocks and bonds have besstones in wealth
building and management for a hundred years, astithey've produced surprises for even the savingsstors.
Those who enjoyed growth and income of their inwestts were rewarded for the risks they took by sting in
the markets. When the rare calamity strikes, tbedwsecurity” itself seems a misnomer. Althougk seek to
appropriately address and manage the risks welfidehand disclosed to you in connection with themagement of
the securities in your account, you should undacstdat the very nature of the securities markettudes the
possibility that there are additional risks that die not contemplate for any number of reasons. céf&inly seek
to identify all applicable risks and then approfeiyn address them, take appropriate action to reddyp manage
them and, of course, to make you aware of them @o gan determine if they exceed your risk tolerance
Nevertheless, the often volatile nature of the sées markets and the global economy in which wekasuggests
that the risk of the unknown is something you memtsider in connection with your investments inusiies.
Unforeseen events have the potential to upsetakeldid plans of man, and could, in a worst-casaario produce
the material loss of the value of some or all &f skecurities we manage for you.

DISCIPLINARY INFORMATION

There are no legal or disciplinary events that whele 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 anfosenture with CUNA Mutual Group (“CUNA Mutual”).
Madison Asset Management serves as investmenteadwismutual funds, closed-end funds and wrap ausou
While Madison Investment Holdings, Inc. controls di#mn Asset Management, CUNA Mutual has a non-gotin
equity interest in the firm.

Madison Investment Advisors, LLC is a separatebjisiered investment adviser with which we shargatsonnel
and resources at our Madison headquarters. hvisadly owned subsidiary of Madison Asset Managemen
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Madison Scottsdale, LC, a separately registeredsimvent adviser located in Scottsdale, Arizonagiapees in
managing the assets of insurance and other congpgnierned by state insurance law and regulatidadison
Asset Management owns a majority interest in MadiSoottsdale.

Concord Asset Management, LLC, located in Chicdljapis, is also a separately registered investiraviser.
Concord’s services and clientele are similar tosoladison Asset Management owns a majority inteires
Concord.

Finally, our New York affiliate, NorthRoad Capitlanagement LLC, New York, New York, is also a sepely
registered investment adviser. NorthRoad’'s sesviaed clientele are similar to those of Madisonebtment
Advisors and it specializes in international equitanagement. Madison Asset Management owns a ityajor
interest in NorthRoad.

Registration does not imply a certain level oflshiltraining.

Subadvisory Services By Investment Adviser Affiliags

If authorized by a client, we may delegate the rgan@ent of all or a percentage of a client’'s accdomne of our
investment adviser affiliates identified above. Weauld do so if the affiliate has a particular istraent expertise
that we believe would be suitable to the client aadforms to the stated investment policies ofdient’s account.
For example, we may delegate a percentage of at'sliaccount for management by our NorthRoad Chpita
Management affiliate in order to provide internatib equity management if suitable. To avoid anyeptal
conflict of interest, we will not charge differefdes to any client for amounts managed by ouriatfi$ in a
subadvisory capacity in this manner. Of courseahbse of the affiliation, we indirectly receive aroon of any
subadvisory fees we pay to our affiliates to maresgets in this manner.

Investment Company Affiliates

Our Madison Investment Advisors, LLC affiliate spons and acts as investment adviser to the Madusaic
Funds family of no-load mutual funds consistingl@f separate funds. Some of our officers hold offiteeach
fund, with Katherine Frank serving as a Trusteenost funds. We receive annual management feesiillifrom
these funds from our affiliate.

Likewise, our Madison Asset Management subsidiatg as investment adviser to the Madison Fundss{sting
of 13 separate funds) and Ultra Series Fund (ctingi®f 16 separate funds). In addition to thesdualufunds,
Madison Asset Management is the investment adwiséne Madison Strategic Sector Premium Fund (“MSRBR”
closed-end fund traded on the New York Stock ExgkafiNYSE”), and the Madison Covered Call and Eguit
Strategy Fund, also a closed-end fund traded oMN¥®E. Like the Madison Mosaic Funds, some of afficers
hold offices in each of the investment companiddiaied with Madison Asset Management. In parcy
Katherine Frank serves as Trustee of Madison Fuhddltra Series Fund and MSP.

As an affiliated company, we receive managemers ffiedirectly through Madison Asset Management aedcshare
offices and personnel at our Madison, Wisconsirdhearters.

Broker-Dealer Affiliate

We also have an affiliated broker-dealer, MFD Disttor, LLC, for the limited purpose of servingthag distributor
of our affiliated mutual funds (Madison Funds, tadison Mosaic mutual funds and Ultra Series FuiifD
Distributor, LLC does not perform any other brolggaactivities, has no employees of its own andratihan its
mutual fund services, the broker-dealer engagemitrades, transactions or other brokerage a&svitthatsoever.
It is not permitted to perform any trades for olierds, including the accounts of our affiliated toal fund
portfolios, and does not carry customer accountsudber of our employees are registered represesgatf MFD
Distributor, LLC so that they can make offers of affiliated funds to the public. It is a whollyvaed subsidiary
of our firm.

CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

Our Code of Ethics
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We impose restrictions upon ourselves and any peassociated with us in connection with the pureharssale,
directly or indirectly, for their own account orcaunts controlled by them, of securities recommentte or

purchased for clients. We maintain strict guidedirand a Code of Ethics for all our employees desido assure
that we, and persons associated with us, may nufibedirectly or indirectly, from transactions defor the

accounts of clients and that no other conflictntéiest exists.

Generally, employees may not trade in any secaritieat are held in client portfolios. Employeeg also
prohibited from investing in IPOs. We, our officemmployees and directors are required to pre-cdeaurities
trades in order to avoid a conflict of interestvimn individual and client interests. We are aabject to an
absolute ban on trading a security within sevensdafy a client's trade (in an account over which kave
discretion) in that same security. Our Code ofid&tleontains various exemptions for personal stearirades that
we believe do not involve potential conflicts, suah transactions in Treasury Securities, open-eaitiah funds,
certain ETFs and securities that we will not pusehor clients. Also, employees may be given pesioisto trade
securities if no client account would trade theusitg for seven days before or after the employadd. Finally, we
may manage accounts for employees in the same masnether clients utilizing the same model or cosile
provided that, in order to avoid any potential ¢iotd of interest, all transactions for employee@mmts managed by
our firm must occur after we have completed tradimgall non-employee clients accounts in the sanoelel or
composite. Employees may also invest in privategtgents and similar non-public offerings, some bfciv we
may also recommend as a non-discretionary invedtinesertain clients of our firm or its affiliatéer which such
investment (“alternative investments”) might betabie. If investments in alternative investments laoth suitable
to you and an otherwise permissible investmentauaryaccount, you should understand that our empkoysill
have a potential conflict of interest with you hretevent the participation in any alternative inresnt is “cut-back”
or otherwise limited because it is oversubscrib®d.opy of our Code of Ethics is available to anyso® upon
request.

Prohibition on Use of Insider Information
We have also adopted policies and procedures t@ptrehe misuse of “insider” information (materiabn-public
information). A copy of such policies and proceduisavailable to any person upon request.

BROKERAGE PRACTICES

In General

Unless we receive specific directions from a climgarding the placement of brokerage businessyilvselect the
brokers and dealers to effect client transacti@ns. first consideration in selecting a broker isetiter the broker
will provide the best execution of the desired saation. In addition to best execution price, d@ecis based on
the overall reasonableness of brokerage commisgiaits and consideration of a variety of other fextoAn
important consideration is the receipt of resegmuucts, research services, access to brokenagefialysis, and
the availability of economic data, market data seskarch. Also important is the availability of tatons, statistics
and other investment decision-making aids. Seeigmission below entitled, “Research and Soft D@knefits.”

Trading of Bonds

The purchase and sale of bonds is completely @iftefrom the process of buying and selling stodes¢ribed
below). Common stocks are traded on national exgmror generally large, liquid over-the-counter T@)
markets. Directed brokers (see the discussion befuitled, “Directed Brokerage and CompensationReferrals”)
and virtually all others, have full access to thesekets to efficiently execute common stock tratisas. The vast
majority of bonds are not traded on exchangesrdthier are purchased from or sold to brokers oledeaEach
broker/dealer maintains an inventory of bonds (btpusitions”) that it owns as a principal and hofds resale to
its customers. The number and value of bonds #ict broker holds varies, depending on the brokefiagés size,
financial strength and involvement in the bond rearklo one firm dominates this market or providasssantially
all the buying/selling needs of a particular monmegnager for all of its clients.

We use a three-step process to buy/sell bonddiémt @ccounts, as follows: (1) “free to tradeif~with respect to
a client account, we are free to choose the brakerwish to trade with, we typically contact atdethree brokers
before executing a trade in order to seek bestuties (2) “in competition” — for client accountdt require us to
include a designated broker in our list of tradpartners, we will put that broker in competitiontlwbthers and
select the broker who provides us with best exeoufiin the event of a tie between brokers, thegihegied broker
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receives the trade); and (3) “directed” — if a mlidhas directed us, through written notification,ttade with a
specific broker, we will not contact any other keoland instead will negotiate with that broker ay particular

trade. When bonds are purchased, the type, sentdyrity, coupon and yield objectives are deterchignder

normal circumstances, we will identify the issue wish to purchase. The broker is asked to offesadlh issues
available, noting the required block size for dibits using that broker and/or custodian. The brakill offer any

bonds meeting our criteria available in its curienentory if we have not identified a specificlgs

If these initial offerings are inadequate, we wilbrk closely with the broker to locate additionéractive bonds
from other dealers. We believe this to be in oientk’ best interest because it gives clients acttiethe best priced,
most attractive securities from a number of dealBss aggregating the purchases or sales of a brdaatee of
clients, including those who use other brokers @ndistodians, we may be able to find additionaldsoavailable
in larger blocks, resulting in better overall pece

When the client designated directed broker confienspecific transaction, the same applicable cosiorisagreed
upon by the client shall be received by the brak®ra principal, regardless of whether the bond® vaeguired
directly from the directed broker or indirectly froanother broker/dealer. The commission may diftstween our
clients due to the dollar value or number of bobeisg purchased or sold, the maturities of the bardl the total
arrangement between the client and their brokees@&tpractices are followed unless they are spatijfimodified

or limited by us or the 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.’n&ally, buying and selling in blocks helps creatading
efficiencies, prompt attention and desired pricecetion. We may block transactions among cliefitsuo firm and
among clients of our subsidiary investment advigliates that share our resources and personmali Wisconsin
office.

We will place all or substantially all transactiotts purchase or sell common stocks with the clgefdlirected”

broker, when applicable. (See the discussion bedatitled, “Directed Brokerage and Compensation Glient

Referrals.”) Whenever possible, we will attempbaich or aggregate trades for clients who use aheedirected
brokers in order to create a “block transaction.”

The commission amount and per share commissionwiitaiffer between our clients with directed beage
relationships versus those clients who do not lsamh relationships, due to the dollar value andsthe (number of
shares) of the trade for each account and theae#htip between the client and their broker. Beeaesch client
may differ in portfolio size, investment objectivequity exposure and the extent of the relationstiip their

broker, we do not negotiate commission discounttherblock transaction itself.

Normally, no commission is added to transactionshim case where the client has established a ffdeu of
commission” account. We often trade the same g&mufor accounts that pay commissions and thbatedo not.
We may identify instances for which we are unablacthieve best execution of securities tradesée fh lieu of
commission” or “wrap” accounts that we manage. sTifimost likely to occur when the client’s desiglbroker
is unable to execute a transaction in a timely reannn those circumstances, we may execute a &ade“step-
out” transaction with another broker that has agjteeexecute the transaction without charging ar@sion. We
will, however, trade with such brokers at theiry@iéng commission rates for our non-wrap clierds Wvhom we
have brokerage discretion either as part of theeséhock transaction” or for different transactions

Trade Allocation Practices

When the firm has trading authority and brokeraiperdtion, we seek to allocate trades fairly acthgsvarious
accounts we manage. If we cannot batch all traiesecfor all clients in a single transaction, thea follow our
trade allocation policy among clients that are seanting in the same security. The policy is desigto ensure that
we do not trade on behalf of any one client or groficlients in a systematic manner that favors ¢ime client or
group or is otherwise unfair to other clients.Hege situations, on any given trade, a client'swattcmay trade first,
last or mid-way in the order of trades executedci®lens regarding whether any client account trasigsarately
from others are based on liquidity, speed of exenwnd various other factors.
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In order to ensure the most efficient executionsclidnt brokerage transactions, we will, however,times
communicate changes to "model" portfolio recomménda to institutional sponsors of model-based ot we
manage (and for which we do not have securitading authority) after we complete trading &ients over
which we have such trading authority. Furthermdfreye determine that a particular “wrap” progranospor (or
designated broker) either has procedures for tremsgon of transaction instructions or transactiomogition
practices that are unusually time-consuming or tlep@r has transmission/communication problems agivan
trading day, we may deviate from our normal rotafyactices and place that sponsor's (or designatekkr’s)
transactions after those of other, similarly siéglgprograms (or clients) in an effort to avoid gelave deem undue
in execution of transactions. In these cases, ¢évéation may or may not disadvantage such accodefgending on
market conditions.

Finally, certain accounts subject to non-discredigncapital flow activity such as new accounts, caects
experiencing contributions or withdrawals, or sarly situated accounts may be invested accordingheomost
recently updated model before existing accounteérsame program (or group of accounts) are silyilavested.

Cross Trades

There may be occasions when we will sell a pawricsécurity for one of our clients (for examplegdngse the client
needs to raise cash or is changing investmentitie®)rat the same time that we buy the same tymecurity for
another client. In such situations, we can redtenestiction costs to both clients by identifyingaatioular security
and instructing a broker to sell from one accoumd aurchase in the other. This is known as a “ctosde.”
Although we believe the transaction benefits bditmts, you should be aware that we representifeedsts of both
the selling and buying client in the same transactand, as a result, may have conflicting loyalté the time we
effect a cross trade. For this reason, we alwagsigr such trades through a third party broker ddtermines the
respective purchase and sale price based on theetar

Cross trades by investment company clients areesuibj additional or separate rules governed bylriiestment
Company Act of 1940. Cross trades involving ckestibject to ERISA are generally prohibited by lamd,
therefore, we will not include any ERISA clientstirokered cross trades conducted on a principa.bas

Directed Brokerage and Compensation for Client Refieals

When executing transactions for a client accoumt,may place all or a portion of the transactionthvai broker
with whom the client has a special advisory or ottitgy relationship. Such transactions are placét & broker
who may have provided manager selection serviefppnance measurement services, asset allocaioitas, or
a variety of other consulting or monitoring assis&to the client, all with the specific knowledwged full approval
of the client.

We do not maintain agreements with referring brekegarding our internal allocation of brokeragmsgactions.
However, all or a sizable portion of a particuldiert’s brokerage transaction business may be tdideto a
particular broker if the client has directed, agrae stipulated us to do so. Commissions are niginded to
compensate brokers for client referrals.

With regard to client directed brokerage, we arquied to disclose that we may be unable to negotia
commissions, block or batch client orders or otlisewachieve the benefits described above, includiest
execution, if you limit our brokerage discretioDirected brokerage commission rates may be hidier the rates
we might pay for transactions in non-directed aot®uAlso, clients that restrict our brokerage diion may be
disadvantaged in obtaining allocations of new issofesecurities that we purchase or recommend dochase in
other clients’ accounts. It is our policy that suattounts not participate in allocations of newéssof securities
obtained through brokers and dealers other thasettesignated by the client. As a general ruleeng®urage each
client to compare the possible costs or disadvastaf directed brokerage against the value of tiséodial or other
services provided by the broker to the client ish@nge for the directed broker designation. Sinmpity directing
brokerage may cost clients more money.

Other Fees in Connection with Trading

In our efforts to achieve best execution of poitfdlansactions, we may trade securities for cliaotounts by
utilizing electronic marketplaces or trading plathie. Some of these electronic systems may impddéi@nal
service fees or commissions. We may pay thesedieestly to the provider of the service or thesesf may be
included in the execution price of a security. @uention is that we will only use such systemd arcur such fees

SEC File No. 801-9840 10
March 2013



if we believe that doing so helps us to achieveltdst execution of the applicable transactionnigknto account
all relevant factors under the circumstances. dxample, we will consider the speed of the tramsagcthe price of
the security, the research we receive (in equigndaction effected in this manner), our abilitybiock the
transaction and other factors discussed in thik&wage Practices section in connection with tradihgtocks and
bonds.

Accounts with Different Investment Objectives

It is possible that we or our affiliates may manageounts of clients whose investment objectivessabstantially
different from one another. As a result, it is gibke that it would be appropriate for us to sefiezurity “short”
from one account while holding it “long” in anotheccount. This may occur if we manage an accdattihvolves
significant short-term trading or pursues uniquéaspstrategies. In general, however, our pos#tiefth regard to
any security will be net long. We seek to avoidoaflict of interest by attempting to limit suchugitions to, for
example, an instance in which there is a readibilalble supply of the security being purchasedadd snd the
transactions in a security do not affect its mapkate.

Research and Other Soft Dollar Benefits

Obtaining the best price and execution of tradesfisitmost importance in placing transactions. lbraker is
allowed a commission in excess of that which arotwker might have charged for executing the same
transaction, it is done in recognition that sucbkier's special services are of great importanceigcand our
client(s). Research services furnished by brokeay be used in servicing all of our accounts; akris benefit
from the research received from all brokers witrowhwe deal.

Although we seek best execution of transactions, stoould understand that obtaining research andcesrby
means of soft dollar benefits represents a condiidnterest since it enables us to receive resetivat we might
otherwise have to produce ourselves or purchaseowit own money.

What is the "research" that is paid for with saftlairs? Research refers to services and/or ptequovided by a
broker, the primary use of which must directly assis in our "investment decision-making processl aot in the
management of our firm. The term "investment decishaking process" refers to the quantitative amalitptive

processes and related tools we use in renderirggiment advice to our clients, including finanenblysis, trading
and risk analysis, securities selection, brokezctin, asset allocation, and suitability analysis.

Research may be proprietary or third party. Proaneresearch is provided directly from a broker (@xample,
research provided by broker analysts and emplogbesit a specific security or industry or regionird party

research is provided by the payment by a brokefulinor in part, for research services providedthiyd parties.
Both types of research may involve electronicallyd afacsimile provided research and electronic pbaf
management services and computer software supgastioh research and services. Typical third pasearch
providers include, by way of example, First Callté&) Bloomberg, Research Direct, First Call EarsiRgr Share
Estimates, Baseline, Bondedge, ISI, Bank Creditlysisy, S&P Creditweek, Factset and Global Sectoiié¥e For

example, a tool that helps us decide what mighpeago the price of a particular bond followingpesific change
in interest rates is considered research becaa$edts our decision-making process regardinglibatl.

In some situations we may execute a transactidm evie broker and settle the transaction with amdiheker. This
use of “step-outs” allows us to decouple - to s@xtent - execution services from research servicesther words,
we may execute a transaction with an “executiowkbr and step-out the transaction - and relatedrssions - to
a broker who provides research services to boolsatité the transaction.

We may receive products or services from brokerglwive use for both research and for administrativarketing
or other non-research purposes. In such instameesnake a good faith effort to determine the reéaproportion
of our use of such product/service that is for aese. Only that portion of the research aspecthef ¢ost of
obtaining such product/service may be paid for gisoft dollars. We pay the remaining portion of ttest of
obtaining the product or service in cash from oun@esources.

We have an incentive to select a broker-dealerdbaseour interest in receiving the research or rotleevices they
can provide us. This incentive may conflict witleot interests in receiving most favorable exemutand our
measurement of favorable execution may differ frivat of a client. We believe we pay fair and readbe
brokerage commissions in return for research prsdoc services provided by brokers. We may usearebe

SEC File No. 801-9840 11
March 2013



products or services provided by brokers in semg@ny or all of our clients. Although we beliebat all clients of
our firm and its affiliates benefit from the resgaand services received by us from brokers, we mayecessarily
use such research products or services in connewitb the client accounts that paid commissionertotherwise
traded with the brokers providing such productsewices.

Our firm has a standing Brokerage Committee coingisif members of our portfolio management and afans
teams. The committee meets at least quarterlg\ew the quality of brokerage execution obtainadbehalf of
our clients and to monitor our use of soft dollasearch and other services received in connectitn alient
transactions. During our last fiscal year (endezténber 31, 2012), our Brokerage Committee estedulisan
estimated equity brokerage commission budget iraack that reflected our estimate of the most veduzur firm
and its clients for research and other servicegnif, provided by the broker-dealers to which weddi client
transactions. The committee was satisfied withdbality of brokerage obtained by our firm and ouadison,
Wisconsin based affiliates for our respective t¢ken

Unmanaged and Non-Discretionary Account Assets

As an accommodation, for specified assets thatnatemanaged by Madison or are otherwise not sulifect
investment management discretion by Madison buthkvhire maintained in the same account as the ansetsged
for a client by Madison (so that the client haoasolidated account statement of all assets angtiah the power
of attorney given to Madison to trade the accoipplias) (referred to as “Accommodation Account As9e at
client’s request, we will relay client-directeddminstructions to the client’'s designated brokealdr for settlement
at the client’s designated custodian pursuantacctient’s negotiated broker/dealer commission dake Although
we will relay such information, it is the client'esponsibility to contact his/her/its broker/dealeectly to ensure
the timeliness of any transactions in Accommodatiacount Assets. In all cases, if a client desivislison to
initiate any securities transactions in the cliemtccommodation Account Assets, the client shouldenstand that
Madison is not a broker/dealer and that any sustrintions may not be communicated to the clied€signated
broker/dealer on as timely a basis as they would HBeen had the client contacted the client’'s brakeectly.
Clients should understand that Madison acceptsespaonsibility for losses to client's Accommodatidncount
Assets resulting from Madison’s failure to timeblay client instructions as described above, omfidadison’s
failure to accurately relay such instructions.

Any instructions regarding Accommodation Accouns@s must be provided orally to Madison persormehisure
that the instructions are received and promptlyfiooed in writing by letter or e-mail. Madison Wilin turn,
confirm a client’s instructions in this manner, ksutch confirmation is not a brokerage transactionfiomation.
Because Madison either does not manage or doestawet discretion (or both) over Accommodation Acdoun
Assets, each client with Accommodation Account Asse responsible for reviewing the confirmatioatstent
from its broker/dealer to ensure that the clieméctied trade was communicated correctly. Cliehtailsl contact
Madison and the client’'s broker/dealer immediatélythe client’s instructions regarding its Accomnadidn
Account Assets do not appear to conform to thentientent.

Finally, there may be occasions where Madison &bleto arrange to execute a client’s desiredunttms. This
may occur, for example, if the client’s requestuiegs the use of a margin account and the accoantged by
Madison is a cash account. In such situations,ctieat should establish a separate account to goitsimits
transactions directly with its selected broker/dealMadison will not normally manage assets fggrntk in margin
accounts.

REVIEW OF ACCOUNTS

We review our client accounts at least quarterlye Wé not have a limitation on the number of cliantounts
assigned to any particular account officer, nothisre a precise sequence or review schedule. Alffghios are
reviewed continuously rather than periodically. dgnts are reviewed by our portfolio managementgssibnals.
The review includes holdings, aggregate statistioatposition of factors such as sector weightiags, comparison
to any relevant benchmarks and investment polici@siggering factors could be major market moveswn
information regarding specific holdings, or the ssge of time. Investment strategy meetings uswatyr each
month. These meetings include a review of factush as economic conditions, government policytosec
valuations, and other factors which might be expe¢d affect portfolio performance. Portfolios #ren reviewed
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for any changes that might be needed due to syratkifts developed in the investment strategy meeti The
participants in this process include portfolio mgars, research analysts and senior management.

We furnish account reports to all non-wrap accalieints on a quarterly basis (wrap account clieat®ive their
client reports from the sponsor of their wrap acthu All of our non-wrap clients also receive sea monthly
accounting reports from their portfolio custodiagtadling all cash and asset transactions and #ctivi general,
meetings with clients are held quarterly or leggjfrently, according to the stated desires of ediehtcReports
include an analysis of all assets under manageraedtcurrent and historical performance.

CLIENT REFERRALS AND OTHER COMPENSATION

There may be occasions when we pay a percentafe éfe we receive from accounts that have beenreef to us
to the person making the referral (a “solicitorl. such cases, you will receive a separate writtestlosure
statement from the solicitor before you open yargoant with us that will explain, among other thénthe nature
of our affiliation with the solicitor (if any) and description of the compensation the solicitot véteive from us.
Our policy is that if we pay such referral feesatsolicitor for any account, the fee schedule applie to that
client's account will be the same as the schedud tould have applied to accounts of similar sigeeiving

similar services where no referral fees are paid.

CUSTODY

We require each client to select a qualified custodo hold its account. We will not serve in thipacity. Each
client’s qualified custodian (bank or broker-depheill send quarterly or more frequent accountestagnts directly
to our clients. Clients are urged to compare twant statements they receive from their qualifiestodians with
the quarterly account statements we normally peavid

INVESTMENT DISCRETION

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

VOTING CLIENT SECURITIES

When you give us authority to vote proxies for se@s held in your account, we do not assume tie of an
active shareholder. Rather, if we are dissatisfittl the performance of a particular company, vikk generally
reduce or terminate our position in the companyeartthan attempt to force management changes throug
shareholder activism.

Nevertheless, our goal and intent is to vote alkjas in our clients’ best interests. For pradtmarposes, unless
we make an affirmative decision to the contraryewhve vote a proxy as the Board of Directors obmgany
recommends, it means we agree with the Board tb@hg/ in such manner is in the interests of ouerd as
shareholders of the company for the reasons stgtélie Board. However, if we believe that votirggtlae Board of
Directors recommends would not be in a client'stbiegerests, then we must vote against the Board’s
recommendation.

We will vote against the Board of Directors recomietion if the Board recommends an action thatdcdillite 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 otherwisevé been recognized absent management’s propds&. may
also occur if the action would cause the securfiedd to lose value, rights or privileges and thremeno comparable
replacement investments readily available on theketa We may vote in a manner that could diminishvalue of
your position in the short-term if we believe itlwincrease the value in the long-term and we asklihg the
security in your portfolio for the long-term.

In the unlikely event that we are required to vatproxy that could result in a conflict between ybest interests
and the interests of our firm, we may alert yoyaur representative in advance to obtain your caingedirection
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on how to vote a proxy under such circumstancesgeheral, however, in the event of a conflict,wmitk seek the
advice of a knowledgeable, independent third pastjo how to vote.

If you would like to know how we voted any proxyyour account, please contact your client sengpeasentative
and he or she will give you that information. tfuyare not sure who your client service represimetad, call us at
800-767-0300 and we will be happy to answer yowstjons. You may also request a complete copyioiwitten
proxy voting procedures by calling us at 800-760@8 request a copy.

FINANCIAL STATEMENTS
Not applicable.
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PRIVACY POLICY

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

Why? Financial companies choose how they share youropafsinformation. 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 andreldepend 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 informatasn
described in this notice.

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

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

For our everyday business purposes— Yes
such as to process your transactions, maintain

your account(s), respond to court orders and legal
investigations, or report to credit bureaus

For our marketing purposes— Yes No
to offer our products and services to you

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

information about your transactions and experiences

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

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

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

SEC File No. 801-9840 15
March 2013



Rev. 03/2013

Page 2

Who we are

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

What we do

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

personal information? use, we use security measures that comply withréédev. These
measures include computer safeguards and secules dnd
buildings.

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

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

= Pay your bills or make deposits or withdrawals frgour
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 yalitahal rights
to limit sharing.

Definitions

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

= Qur affiliates include companies with a common "iad,”
name; financial companies such as Madison Funds and
MFD Distributor.

Nonaffiliates Companies not related by common ownership or cbriffey can
be financial and nonfinancial companies.
= Madison does not share with nonaffiliates so thewy c
market to you.

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

» Madison does not jointly market.

Other important information
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