Madison Investment Holdings, Inc.

Disclosure Brochure

550 Science Drive
Madison, WI 53711
800-767-0300

July 2013

www.madisonadv.com

This brochure provides information about the qualifications
and business practices of Madison Investment Holdgs, Inc. If
you have any questions about the contents of thisrdrhure,
please contact us at 800-767-0300. The informatioim this
brochure has not been approved or verified by the bited
States Securities and Exchange Commission or by arstate
securities authority.

Additional information about Madison Investment Holdings,
Inc. also is available on the SEC's website
www.adviserinfo.sec.gov.

IARD No. 110356 SEC File No. 801-9840




Exhibit to Part 2
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Summary of Material Changes to Disclosure Brochure
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Madison, WI 53711
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July 2013
www.madisonadv.com

The following summarizes for your reference chartgebe firm’s Disclosure Brochure since the lastzal update
of the brochure (Disclosure Brochure dated March30 Some or all of these changes may not be deresi
material to you or others.

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

Changes from Disclosure Brochure dated March 2013

* The paragraphs in the subsection “Our People” urider Section “Portfolio Manager Selection and
Evaluation” are revised to reflect a variety ofetiand personnel changes.

* The discussion of “Our Investment Company Affilglteinder the subection “Other Financial Activities
and Affliations” section is revised to reflect cotidation of mutual funds in the Madison complex.

» Disclosure of our policy of not trading fixed-incensecurities with program sponsors is added to the
“Trading of Bonds” subsection of the “Brokerage ®iees” section.

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 in Madison, Wisconsiiye earned a reputation for our risk-sensitiveestment philosophy and our
active bond and equity strategies. The clientsusffom and its affiliates who entrust us with thassets include institutional funds,
pension accounts, foundations, endowments, coipogtmunicipalities and insurance companies. Wkean affiliates also serve a
wide range of individual investors. All share tlmigar investment objectives of achieving consisienestment returns with minimal
portfolio risk.

We’re an employee owned, independent investmentagemnent firm. The Madison investment philosophy‘garticipate and
protect” which reflects our investment goals ofiaemg consistent investment returns while limitipgrtfolio risk. Our expectation
is that investors will participate in market appation during bull markets and be protected durregr markets compared with
investors in portfolios holding more speculativel aolatile securities. Of course, there is no emste that these expectations will be
realized..References to “Madison” in this brochigfer to Madison Investment Advisors, Inc. for pels before December 2010 and
to Madison Investment Holdings, Inc. for periodeafNovember 30, 2010.

Our Principal Owners
Madison Investment Holdings, Inc. is employee ownitth Frank E. Burgess as the principal owner wiso aerves as the Chairman
of its Board.

Our People
Madison is overseen by its Executive Directorsadievs (in alphabetical order):

Katherine Frank — Chief Operating Officer and Extog Director

Ms. Frank joined the firm in 1986. Today she hesponsibility for the day-to-day business operatiohthe company, and directly
oversees all back office and client service fumdiolIn addition, she serves as the Presidenteofitin’s proprietary mutual fund
families and has been closely involved in the asitjioh and integration of affiliates into the Maalisorganization. She has been a
member of the firm’'s Executive Committee sinceiitseption. Kay received an economics degree withom® from Macalaster
College.

Paul Lefurgey —Executive Director

Mr. Lefurgey is the head of Madison’s fixed-incoteam. He joined the firm in 2005 as a Portfolio lMger and assumed leadership
of the Fixed Income team in 2007. Mr. Lefurgey hawe than 25 years of experience in the industdylesids a BA from Michigan
State University. He has also earned the CFA datigm Paul has been a member of the firm’s Exee@ommittee since 2013.

Michael Schlageter — Chief Marketing Officer anceEixtive Director

Mr. Schlageter provides valuable insights in a etgriof key areas of the firm. Applying more thah years of investment and

industry experience, Mr. Schlageter is directlypmssible for overseeing all marketing functionghe organization. Mr. Schlageter

obtained his business degree from the Universityaife Dame. Mike joined the firm in August 19&®d has been a member of the
firm’s Executive Committee since its inception.

Will Schoyer —Executive Director — Corporate Stggte

Mr. Schoyer leads Madison’s corporate strategyreffas they relate to corporate structure and maneagt while assessing strategic
opportunities to support Madison’s growth objecsiveHe joined the firm in July 2013 from the Inwvasht Banking Division at
Goldman Sachs, where he focused on transactiomiseinnvestment management and wealth managemenstites. Will has
worked with and for asset managers for nearly 28rsie Mr. Schoyer holds a BA from Amherst Collegel an MBA from the
Harvard Business School, and has also earned tAad€signation. Will has been a member of the firB%&cutive Committee since
joining the firm in 2013

Jay Sekelsky — Chief Investment Officer and Exexlltirector

Mr. Sekelsky serves as the head of equity investsrfen Madison and oversees Madison’s entire immest management team. He
originally joined Madison Investment Advisors inndary 1990 as an Assistant Portfolio Manager. He twer 25 years of
Investment Management experience, and he holdsfa@®l MBA from the University of Wisconsin and haso earned the CFA
designation. Jay has been a member of the firmésiive Committee since its inception.

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

The Investment Strategy Committee
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Senior members of management and senior portfainagers also serve as members of Madison’s Invasttimtegy Committee.
The committee reviews, analyzes and discussesattieus forces and factors that affect the finangiatkets and, in turn, the client
portfolios we manage. The committee’s review patanseinclude, for example, macroeconomic trendsleFd Reserve Policy,
inflation, currency influences, valuation metricsdarisk/reward profiles for various markets and kearsectors. Currently, the
committee members include Jay Sekelsky, Paul Lefyrgack Call, Bruce Ebel, Chuck Saunders and Didsitimann.

Our Services

Our core expertise is active bond management (ivofu corporate, government, and municipal bondsk-managed equity

management (primarily common stocks) and persoedlimlanced portfolios. Services include the mamage of a wide range of

fixed income, balanced and equity portfolios. lditidn to the types of securities described ab@axemay invest in preferred stocks,
government agency obligations, money market instnisrand such other securities that we may selatgss expressly limited by
written direction or client guidelines.

Discretionary Management

We have discretionary authority to make determametiregarding the securities that are to be bomght sold, as well as the
guantities of such securities, for most clientsctSauthority is provided in our contract with eatilent. In many cases, this discretion
is subject to mutually agreed upon investment duide relative to the client's portfolio. We haveodel portfolio guidelines
available for clients to adopt, in whole or in pédfithey do not have their own. Client investmgntdelines may or may not limit the
scope of potential investments. As a result, clierdn impose restrictions on investing in certaousities or types of securities.
Within client guidelines and instructions, our golib managers make decisions as to the natureqaahtity of securities to be
bought or sold.

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

Wrap Account Management

We may manage client accounts through wrap feemaodel account programs sponsored by brokers oruttorgs firms. These
“sponsor” firms generally enter into contracts wtiieir clients to provide a variety of services &opredetermined fee. These services
typically include all or some of the following: dinie of client goals and objectives, asset allarastudy, selection of advisers where
appropriate, payment of advisers’ management faesdpdy of client assets, execution of tradesterdlient at no additional fee or
commission and the monitoring of the investmenfgrerance on client assets. We receive a portighefvrap fee for our services.
It is the responsibility of the sponsoring orgatima to notify the client of the services providieg Madison and the portion of the
attributable fee paid for those services. As thaegrrams are generally part of a multiple clieraguam, they offer efficiencies to
participating managers. As such, fees paid to esoaver than are otherwise available.

We manage our wrap fee accounts in the same maisneur other accounts. However, wrap fee accouaisirave lower account
minimums than our other accounts and, therefore;masg not be able to manage them identically tolawger accounts. For example,
the smaller the size of the account, the lessgbssible to efficiently hold certain small bloakssecurities in the account.

Our Assets Under Management

As of December 31, 2012, Madison Investment Holslingc. served as a holding company for its subsjdiMadison Asset
Management, LLC and its respective subsidiariesdibém Investment Advisors, LLC, Madison Scottsdal€, Concord Asset
Management, LLC and NorthRoad Capital Managemer@.LIAs such, Madison Investment Holdings, Inc. dal manage assets
directly as of December 31, 2012.

Together with our affiliated investment advisomnfs described above, the Madison organization methagproximately $15 billion
in assets on a discretionary basis as of Decenlhed(32. Madison Investment Holdings, Inc. gereralll not manage accounts on
a non-discretionary basis unless done so as partwép fee program or other subadvisory relatignsh

FEES AND COMPENSATION

Fee Schedules
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...............cooiiiiinn, 0.35% annually
SEC File No. 801-9840 3
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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
Onallassets......ccoovvvvevii i, 0.2% annually

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

Wrap AccountsFees charged to clients whose assets are heldam aacounts are set forth in the sponsor’s wrajprfeehure and/or
client agreement. From this fee, the sponsor payfer our advisory services to the client. Thetleat we receive varies and may be
affected by a number of factors including accoizg and distribution fees received from unaffilthfend companies.

How We are Paid

We generally require fees to be computed and paygimrterly in advance, based on the valuatiorsséta under management on the
last day of the prior quarterly period. Clients nsgject whether they prefer us to automaticallyudedees from their accounts or
send them a bill for fees incurred. Clients int@@rwrap fee programs may be billed monthly bywhap program sponsor.

Other Fees You Should Understand

We do not have custody of client assets. Therefmeh client must appoint a custodian and may tpeined to pay custodian fees.
Also, except with respect to clients in wrap feegsams, clients will generally incur brokerage amber transaction costs in the
course of our management of their accounts. (Seedhtion in this brochure entitled, “Brokerageccas” for a discussion of how
we make brokerage decisions that affect client @)

Refunds of Advance Fees Paid

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

Investments in Affiliated Funds

We do not exercise our discretion to invest noregtnent company client assets in our affiliatedifunFor the convenience of such
clients, we may hold shares of our affiliated mufuads (or any closed-end fund we manage) in tlgtounts so that clients will
have a complete picture of their assets. We megmenend investment in our affiliated no-load fuiifda client's account is too
small to manage separately. In such circumstameesyill not charge our account management feehend assets. Our employees
are not compensated for the sale of securitiekignmhanner. However, you should understand thatovene of our affiliates) will
receive any fees paid by the mutual fund or otheestment company as disclosed in the applicaldspectus for the fund. That fee
may be higher or lower than the fee a client map#gng on other assets that we manage in thet'sliancount. Of course, to the
extent the fee paid by the fund is higher than yamgount fee, any recommendation by us to investarfund represents a potential
conflict of interest.

PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT .

We may entertain requests by certain “qualifiedrds” (as defined by Rule 205-3(d) under the Inwestt Advisers Act of 1940) to
enter into an advisory contract that provides fompensation on the basis of a share of the cagé#els upon, or the capital
appreciation of, the qualified client’s funds. TlExommonly referred to as a “performance fee.”

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 and Compensgatve would have an incentive to favor accoufas which we receive a
performance-based fee. To address this conflistpoocedures require us to monitor securitiescalions to any performance-based
fee account and compare them with accounts withoadh fees in order to ensure that no preferemgakment is being provided to
the account with the performance-based fee.

TYPES OF CLIENTS
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We provide investment advisory services to a vargdtclients, including individuals, pension andfir sharing trusts, insurance
companies, foundations, charitable organizatiomsather “institutional clients,” such as mutual disn A representative client list is
available upon request.

Outside of formalized wrap account programs, ourimiim account size is typically $1,000,000. In #ddi we reserve the right to
refuse to accept proposed management responsibititito resign from the management of any indalidizcount.

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 (##es held at least a year) and
short-term (securities sold within a year) purckase

Fixed-Income Our strategy is to determine the overall directidrinterest rates and position durations accorgingle analyze the
yield curve to determine the most advantageousfgiartconstruction. We determine the relative attiieeness of corporate vs.
government and/or government agency securitiesedan the results of our analysis, we adjust domatmaturities when conditions
indicate and shorten portfolio exposure when necgds preserve capital.

In addition, we are active duration managers. fiesns that when we believe interest rates aradalive lengthen duration to take
advantage of the increased returns that should/ékable as rates drop. Likewise, when our proprietmarket indicators warn of
forces that threaten the markets, our managersaélk to shorten portfolio maturities and duratieits the goal of limiting potential
declines.

Based on the strategies and philosophy describedlealwe manage a variety of types of bond portéolidth the distinctions
generally relating to the specific type of secastin the portfolio. For example, we manage aceothrdt contain: only government
securities; only corporate securities; mixturesoth government and corporate securities; munidipalds (tax-exempt securities);
and securities with a limited duration.

Equity. We are bottom-up stock-pickers, focused on highiyueonsistent growth companies trading at reabtngaluations. Our
goal is to beat the market over a market cycleuly participating in up markets, while protectipgncipal in difficult markets. We
strive to remain both objective and unemotionadun decision-making process through independenkiting.

We follow a rigorous three-step process when evialga&ompanies. We consider (1) the business m@aethe management team
and (3) the valuation of each potential investme¥then evaluating the business model, we look faustainable, competitive
advantage, cash flow that is both predictable aweving, as well as a rock-solid balance sheet. Wassessing management, we
look to see how they have allocated capital inphst, their track record for enhancing shareholdéue and the nature of their
accounting practices. The final step in the predesssessing the proper valuation for the compa¥g strive to purchase securities
trading at a discount to their intrinsic value aetimined by discounted cash flows. We corrobothaie valuation work with
additional valuation methodologies. Often we fioompanies that clear the first or second hurdig, ot the third. Those
companies are monitored for inclusion at a latée eédhen the valuation is more appropriate.

Part of the overall valuation methodology is toablish an upside and downside target for each dateli Typically, we will only
invest in a stock with (1) triple the expected dpsversus downside, and (2) at least a 25% refpside potential over the 12 months
following purchase. This is intended to avoid tudatility associated with high growth/high multgpkquities while still investing in
high-quality growth companies. Our goal is forenlis to end up with a portfolio of high-quality gitn companies with very
attractive upside return potential and limited deide risk. This risk-reward ratio is a key elemienbur stock selection process.

The number of holdings in a typical client “LargapgCCore Equity” account will range from 25-40. §héflects our belief that our
client’'s assets should be in our top investmerasdaot our 75th or 125th best idea. The portfolieeighting in any one economic
sector generally will not exceed two times the vuéigg of that sector within the benchmark, at theetof purchase. The portfolio’s
weighting for any one industry shall not exceed 25%he total market value of the portfolio at tirvee of purchase. For a typical
Large Cap Core Equity account, at least 75% ofpthréfolio holdings will typically be in large capmpanies, generally defined as
greater than a $10 billion market cap. Up to 25suxh a portfolio (at purchase) may be in mid-campanies. We would not
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 typicadkot “Mid-Cap Core Equity” portfolio will likely rage from 25 — 40. We generally
define stocks of mid-cap companies as those whas&eancapitalization is similar to companies in fRessell Midcap Index or the
S&P 400 Index. The size of the companies in eadexrchanges with market conditions and the comiposiif the index. We
generally do not purchase stocks of companies b$Ed0 million market capitalization for the “Mid-@&ore Equity” portfolio, but

SEC File No. 801-9840 5
July 2013



such smaller companies are considered for otheyuats with investment objectives that include opyaistic investing in smaller
companies and special situations.

Because of our investment philosophy, the majarftgur Large Cap Core and Mid-Cap Core Equity haddiwill be found in these
primary sectors: Consumer, Healthcare, Technolégyancial, Industrial and Energy. Typically, oportfolios will have more
limited exposure to commodity-based (basic mat&riat heavily cyclical (capital goods, autos, tigh) sectors.

Of course, these descriptions only illustrate Latgg Core and Mid-Cap Core Equity accounts. Accouminaged as “Small/Mid-
cap Equity," “Disciplined Equity,” “Balanced” or isome other unique style would normally have appatp differences in number
of holdings, industry benchmarks, weightings andkeiacapitalizations. For example, accounts managtdthe objective of having

exposure to all market sectors will hold a grepencentage of securities of companies in commdshised or heavily cyclical sectors
that reflect, to the extent possible, our genemnadstment methodology among the opportunities abkslwithin those market sectors.
In light of market volatility, market capitalizatiaceferences in this section may be adjusted teatefurrent economic conditions.

Cash Management and ETFs

Each client custodian “sweeps” non-invested caghnicas in client accounts every day into a moneykeataor some other cash
account selected by the client and offered as\acgeby the custodian. At the client’s request,witt recommend the sweep vehicle
among the choices offered by the custodian. In¢hae, we make a recommendation based on our tendirey of the client’s tax

status and risk preferences. We do not direct sagteps to our proprietary money market mutual funds

Cash sweeps generally fall into three categorié¥: government money market funds, (2) prime rateshey market funds
(commercial paper), and (3) tax-exempt money mdtkads (municipal vehicles). The process and mdchare the same for equity
and fixed income clients.

In some situations, often at a client’s requesinotonnection with a specific investment strategg, may invest client accounts in
exchange traded funds ("ETFs") or other investngentpanies. To the extent any account is so indegtel should understand that
the ETF or other investment company itself paysmfanager of the fund an investment advisory fee fikost other investment
companies. Therefore, in addition to the fee yay o us to manage your account, you will indingpthy your pro rata portion of the
management fee of the ETF or other investment cagnga which your account is invested. That fee ésatibed in the offering
materials (prospectus) for the ETF or other investntompany.

Class Action Settlements

Although we may be authorized to vote proxies iientl accounts as described below in the sectioitlesht “Voting Client
Securities,” we will not handle or otherwise pracesy potential “class action” claims or similattieenents that clients may be
entitled to for securities held in client account€lients will receive the paperwork for such claimirectly from their account
custodiansor, if we receive the forms on behalf of a client will promptly forward them to the client to colege. Each client
should verify with his/her/its custodian or othecaunt administrator whether such claims are beiagle on the client’s behalf by
the custodian or if the client is expected to $ileeh claims directly.

Risk

Although we work hard to preserve your capital actieve real growth of client wealth, investingsecurities involves risk of loss
that each client should be prepared to bear. Typivastment risks include market risk typified &yrop in a security's price due to
company specific events (such as an earnings digatppent or a downgrade in the rating of a bondyemeral market activity (such
as occurs in a "bear" market when stock valuesiriafieneral). For fixed-income securities, a perid rising interest rates could
erode the value of a bond since bond values gdénéalilas bond yields go up.

General Risk of Investing in SecuritiesWhile investments in stocks and bonds have Hemistones in wealth building and
management for a hundred years, at times they'wduymed surprises for even the savviest investdimse who enjoyed growth and
income of their investments were rewarded for ikksrthey took by investing in the markets. Whlea tare calamity strikes, the
word “security” itself seems a misnomer. Although seek to appropriately address and manage #sewis identified and disclosed
to you in connection with the management of theustes in your account, you should understand that very nature of the
securities markets includes the possibility thatre¢hare additional risks that we did not contengpfat any number of reasons. We
certainly seek to identify all applicable risks ahén appropriately address them, take appropaietien to reasonably manage them
and, of course, to make you aware of them so youdesermine if they exceed your risk tolerance.vétheless, the often volatile
nature of the securities markets and the globah@ty in which we work suggests that the risk of tilknown is something you
must consider in connection with your investmentseécurities. Unforeseen events have the potentiapset the best laid plans of
man, and could, in a worst-case scenario producentiterial loss of the value of some or all ofgheurities we manage for you.
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DISCIPLINARY INFORMATION

There are no legal or disciplinary events that whelve 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 afjorenture with CUNA Mutual Group (“CUNA Mutual”).Madison Asset
Management serves as investment adviser to mutualsf closed-end funds and wrap accounts. Whilelidda Investment
Holdings, Inc. controls Madison Asset ManagemehiN®@ Mutual has a non-voting equity interest in fhren.

Madison Investment Advisors, LLC is a separatebyistered investment adviser with which we shargaisonnel and resources at
our Madison headquarters. It is a wholly ownedsglibry of Madison Asset Management.

Madison Scottsdale, LC, a separately registeredsimvent adviser located in Scottsdale, Arizonagiafiges in managing the assets
of insurance and other companies governed by statgance law and regulation. Madison Asset Mamagg owns a majority
interest in Madison Scottsdale.

Concord Asset Management, LLC, located in Chicditjopis, is also a separately registered investhaalviser. Concord’s services
and clientele are similar to ours. Madison Asseh&fgement owns a majority interest in Concord.

Finally, our New York affiliate, NorthRoad Capitdlanagement LLC, New York, New York, is also a sepay registered
investment adviser. NorthRoad’s services and @lenare similar to those of Madison Investment i8dks and it specializes in
international equity management. Madison Assetddement owns a majority interest in NorthRoad.

Registration does not imply a certain level oflskiltraining.

Subadvisory Services By Investment Adviser Affiliags

If authorized by a client, we may delegate the rgangent of all or a percentage of a client’s accéaimine of our investment adviser
affiliates identified above. We would do so if taffiliate has a particular investment expertisat tlve believe would be suitable to
the client and conforms to the stated investmelitips of the client’'s account. For example, weyndalegate a percentage of a
client’s account for management by our NorthRoagit@aManagement affiliate in order to provide imational equity management
if suitable. To avoid any potential conflict oftémest, we will not charge different fees to angm for amounts managed by our
affiliates in a subadvisory capacity in this mannedf course, because of the affiliation, we indile receive a portion of any
subadvisory fees we pay to our affiliates to maresgets in this manner.

Investment Company Affiliates

Our Madison Asset Management subsidiary acts asstment adviser to the Madison Funds (consisting2oéeparate funds) and
Ultra Series Fund (consisting of 16 separate furidsaddition to these mutual funds, Madison Addahagement is the investment
adviser to the Madison Strategic Sector PremiumdF({MSP”), a closed-end fund traded on the New Y@&tock Exchange
(“NYSE"), and the Madison Covered Call and EquityaBgy Fund, also a closed-end fund traded onNtiE. Some of our
officers hold offices in each of the investment pamies affiliated with Madison Asset Managemenmt.pérticular, Katherine Frank
serves as Trustee of Madison Funds, the Ultra Séded and MSP.

As an affiliated company, we receive managemerd fedirectly through Madison Asset Management amdsivare offices and
personnel at our Madison, Wisconsin headquarters.

Broker-Dealer Affiliate

We also have an affiliated broker-dealer, MFD Distror, LLC, for the limited purpose of serving the distributor of our affiliated
mutual funds (Madison Funds and Ultra Series FukidéhD Distributor, LLC does not perform any othepkerage activities, has no
employees of its own and other than its mutual fsediices, the broker-dealer engages in no tradessactions or other brokerage
activities whatsoever. It is not permitted to penf any trades for our clients, including the actswf our affiliated mutual fund
portfolios, and does not carry customer accountsudber of our employees are registered represesgatf MFD Distributor, LLC
so that they can make offers of our affiliated feitalthe public. It is a wholly owned subsidiafyoar firm.

CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
AND PERSONAL TRADING
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Our Code of Ethics

We impose restrictions upon ourselves and any peessociated with us in connection with the purehas sale, directly or

indirectly, for their own account or accounts colied by them, of securities recommended to or Ipased for clients. We maintain
strict guidelines and a Code of Ethics for all employees designed to assure that we, and perssosiaed with us, may not
benefit, directly or indirectly, from transactiomsde for the accounts of clients and that no atbeflict of interest exists.

Generally, employees may not trade in any secaritiat are held in client portfolios. Employees also prohibited from investing
in IPOs. We, our officers, employees and directmes required to pre-clear securities trades inrot@l@void a conflict of interest
between individual and client interests. We as® aubject to an absolute ban on trading a seowiityn seven days of a client’s
trade (in an account over which we have discretianjhat same security. Our Code of Ethics comtaiarious exemptions for
personal securities trades that we believe do mailve potential conflicts, such as transactionsieasury Securities, open-end
mutual funds, certain ETFs and securities that wenet purchase for clients. Also, employees maydiven permission to trade
securities if no client account would trade theusigég for seven days before or after the employadd. Finally, we may manage
accounts for employees in the same manner as dtbets utilizing the same model or composite pded that, in order to avoid any
potential conflicts of interest, all transactions émployee accounts managed by our firm must oafter we have completed trading
for all non-employee clients accounts in the sanselehor composite. Employees may also invest ingpei placements and similar
non-public offerings, some of which we may alsooramend as a non-discretionary investment to cedi&mts of our firm or its
affiliates for which such investment (“alternativevestments”) might be suitable. If investmentsiternative investments are both
suitable to you and an otherwise permissible imaest in your account, you should understand thatemoployees will have a
potential conflict of interest with you in the etahe participation in any alternative investment'éut-back” or otherwise limited
because it is oversubscribed. A copy of our Codegtbics is available to any person upon request.

Prohibition on Use of Insider Information
We have also adopted policies and procedures teeptehe misuse of “insider” information (materiabn-public information). A
copy of such policies and procedures is availabknty person upon request.

BROKERAGE PRACTICES

In General

Unless we receive specific directions from a clissgarding the placement of brokerage businesswilteselect the brokers and

dealers to effect client transactions. Our firgtsideration in selecting a broker is whether traker will provide the best execution
of the desired transaction. In addition to bestcaken price, selection is based on the overallsoeableness of brokerage
commissions paid and consideration of a varietythier factors. An important consideration is theeipt of research products,
research services, access to brokerage firm asabysil the availability of economic data, markeéaadad research. Also important is
the availability of quotations, statistics and othrevestment decision-making aids. See the disonsselow entitled, “Research and
Soft Dollar Benefits.”

Trading of Bonds

The purchase and sale of bonds is completely diftefrom the process of buying and selling stodes¢ribed below). Common
stocks are traded on national exchanges or gepdeatije, liquid over-the-counter (“OTC") marketsir&€ted brokers (see the
discussion below entitled, “Directed Brokerage &wmpensation for Referrals”) and virtually all athehave full access to these
markets to efficiently execute common stock tratieas. The vast majority of bonds are not tradedegohanges, but rather are
purchased from or sold to brokers or dealers. Eacker/dealer maintains an inventory of bonds (bpusitions”) that it owns as a

principal and holds for resale to its customerse Aumber and value of bonds that each broker headdes, depending on the
brokerage firm’'s size, financial strength and iweshent in the bond market. No one firm dominatés tharket or provides

substantially all the buying/selling needs of atipatar money manager 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 brokers we wish to tvdtte we typically contact at least three brokee$ooe executing a trade in order to
seek best execution; (2) “in competition” — forecit accounts that require us to include a designlateker in our list of trading

partners, we will put that broker in competitiortiwothers and select the broker who provides uls kgt execution (in the event of
a tie between brokers, the designated broker resdive trade); and (3) “directed” — if a client hdigected us, through written
notification, to trade with a specific broker, wélwmot contact any other broker and instead wébotiate with that broker on any
particular trade. When bonds are purchased, the, tyctor, maturity, coupon and yield objectives @etermined. Under normal
circumstances, we will identify the issue we wishpurchase. The broker is asked to offer all ssslugs available, noting the
required block size for all clients using that epland/or custodian. The broker will offer any bemdeeting our criteria available in
its current inventory if we have not identifiedesific issue.
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If these initial offerings are inadequate, we wilhrk closely with the broker to locate addition#tractive bonds from other dealers.
We believe this to be in our clients’ best interestause it gives clients access to the best prinedt attractive securities from a
number of dealers. By aggregating the purchasesles of a broader base of clients, including thwlse use other brokers and/or
custodians, we may be able to find additional bandslable in larger blocks, resulting in betteemll prices.

When the client designated directed broker confianspecific transaction, the same applicable cosiorisagreed upon by the client
shall be received by the broker as a principalardigss of whether the bonds were acquired dirdabiyn the directed broker or
indirectly from another broker/dealer. The comnuasimay differ between our clients due to the dollalue or number of bonds
being purchased or sold, the maturities of the bardl the total arrangement between the clienttagid broker. These practices are
followed unless they are specifically modified ionited by us or the client.

Finally, in connection with accounts for which wet as a sub-adviser for programs sponsored by anattviser and for which there
is a “fee in lieu of commission” or similar “wrapd” arrangement, in most circumstances we willtreate with the program sponsor
in recognition that commissions are often includedhe price of bonds. This restriction may be irsgad on us by the program
sponsor or implemented at our discretion. It iSgresd to avoid potential conflicts of interest aipticate commission payment.

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.” Generally, buying aefling in blocks helps create trading efficies¢iprompt attention and desired
price execution. We may block transactions amdignts of our firm and among clients of our subaigli investment adviser
affiliates that share our resources and personnali Wisconsin office.

We will place all or substantially all transactiotes purchase or sell common stocks with the cleeridirected” broker, when
applicable. (See the discussion below entitledréBtied Brokerage and Compensation for Client Raffet) Whenever possible, we
will attempt to batch or aggregate trades for ¢fiemho use the same directed brokers in ordereatera “block transaction.”

The commission amount and per share commissionwidlteliffer between our clients with directed beslage relationships versus
those clients who do not have such relationships,td the dollar value and the size (humber ofed)anf the trade for each account
and the relationship between the client and theikdr. Because each client may differ in portfaine, investment objective, equity
exposure and the extent of the relationship widirtbroker, we do not negotiate commission disceontthe block transaction itself.

Normally, no commission is added to transactionhincase where the client has established a fifflied of commission” account.
We often trade the same securities for accountspinacommissions and those that do not. We metify instances for which we
are unable to achieve best execution of secutitigkes in “fee in lieu of commission” or “wrap” ammts that we manage. This is
most likely to occur when the client’s designateokier is unable to execute a transaction in a §menner. In those circumstances,
we may execute a trade as a “step-out” transaetitnanother broker that has agreed to executéréimsaction without charging a
commission. We will, however, trade with such kskat their prevailing commission rates for oun-woap clients for whom we
have brokerage discretion either as part of theeséhock transaction” or for different transactions

Trade Allocation Practices

When the firm has trading authority and brokeraggerdtion, we seek to allocate trades fairly acrbs various accounts we

manage. If we cannot batch all transactions fbclants in a single transaction, then we followr drade allocation policy among

clients that are transacting in the same secufitye policy is designed to ensure that we do ramteron behalf of any one client or
group of clients in a systematic manner that fatloas one client or group or is otherwise unfaiotber clients. In these situations, on
any given trade, a client's account may trade, fiast or mid-way in the order of trades execuf@ecisions regarding whether any
client account trades separately from others asedan liquidity, speed of execution and variolrepfactors.

In order to ensure the most efficient executionsli&int brokerage transactions, we will, howeverimes communicate changes to
"model" portfolio recommendations to institutiorsglonsors of model-based programs we manage (andvHich we do not
have securities trading authority) after we ctetgptrading for clients over which we have sueding authority. Furthermore, if
we determine that a particular “wrap” program spon®r designated broker) either has proceduresrémsmission of transaction
instructions or transaction execution practiced #r& unusually time-consuming or lengthy or hasmgmission/communication
problems on a given trading day, we may deviatenfoar normal rotation practices and place that spis (or designated broker’s)
transactions after those of other, similarly siéggaprograms (or clients) in an effort to avoid gelave deem undue in execution of
transactions. In these cases, the deviation mayagrnot disadvantage such accounts, depending tketr@nditions.

Finally, certain accounts subject to non-discretigrcapital flow activity such as new accounts,cacts experiencing contributions
or withdrawals, or similarly situated accounts nhayinvested according to the most recently updatedel before existing accounts
in the same program (or group of accounts) ardailyinvested.
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Cross Trades

There may be occasions when we will sell a paricskcurity for one of our clients (for examplecédugse the client needs to raise
cash or is changing investment priorities) at tme time that we buy the same type of securityafmther client. In such situations,
we can reduce transaction costs to both clieniddmtifying a particular security and instructingpr@ker to sell from one account and
purchase in the other. This is known as a “crasdet’ Although we believe the transaction bendfih clients, you should be aware
that we represent the interests of both the sebind buying client in the same transaction, anca assult, may have conflicting
loyalties at the time we effect a cross trade. #is reason, we always execute such trades thrautird party broker who
determines the respective purchase and sale mizdlon the market.

Cross trades by investment company clients areesuly additional or separate rules governed byrkiestment Company Act of
1940. Cross trades involving clients subject tdSZRare generally prohibited by law and, therefave, will not include any ERISA
clients in brokered cross trades conducted onreipal basis.

Directed Brokerage and Compensation for Client Refeals

When executing transactions for a client accouetyway place all or a portion of the transactionthwibroker with whom the client
has a special advisory or consulting relationsidpch transactions are placed with a broker who heae provided manager
selection services, performance measurement servasset allocation services, or a variety of ottmmsulting or monitoring
assistance to the client, all with the specific\haaige and full approval of the client.

We do not maintain agreements with referring brekegarding our internal allocation of brokeragmsactions. However, all or a
sizable portion of a particular client’s brokerdgensaction business may be directed to a partituter if the client has directed,
agreed or stipulated us to do so. Commissionsaritended to compensate brokers for client raferr

With regard to client directed brokerage, we arpined to disclose that we may be unable to neggotammissions, block or batch
client orders or otherwise achieve the benefitscidesd above, including best execution, if you tiraur brokerage discretion.
Directed brokerage commission rates may be highan the rates we might pay for transactions in dioeeted accounts. Also,
clients that restrict our brokerage discretion rhaydisadvantaged in obtaining allocations of neues of securities that we purchase
or recommend for purchase in other clients’ accauiis our policy that such accounts not partibgoin allocations of new issues of
securities obtained through brokers and dealersr dtfan those designated by the client. As a gendeg we encourage each client
to compare the possible costs or disadvantagesaiteld brokerage against the value of the custadiather services provided by
the broker to the client in exchange for the dieddbroker designation. Simply put, directing brakgr may cost clients more money.

Other Fees in Connection with Trading

In our efforts to achieve best execution of poitfdtansactions, we may trade securities for cleetounts by utilizing electronic
marketplaces or trading platforms. Some of thésetr@nic systems may impose additional service faecommissions. We may
pay these fees directly to the provider of the iserer these fees may be included in the execyime of a security. Our intention is
that we will only use such systems and incur swegs fif we believe that doing so helps us to achtbeebest execution of the
applicable transaction, taking into account akkveint factors under the circumstances. For exam@envill consider the speed of the
transaction, the price of the security, the redeare receive (in equity transaction effected irs tiianner), our ability to block the
transaction and other factors discussed in thik@&age Practices section in connection with tradiigtocks and bonds.

Accounts with Different Investment Objectives

It is possible that we or our affiliates may manageounts of clients whose investment objectivesabstantially different from one
another. As a result, it is possible that it wobkl appropriate for us to sell a security “shortni one account while holding it
“long” in another account. This may occur if wermage an account that involves significant shomtérading or pursues unique
option strategies. In general, however, our pmsitiwith regard to any security will be net long/e seek to avoid a conflict of
interest by attempting to limit such situations fr, example, an instance in which there is a tgadiailable supply of the security
being purchased or sold and the transactions @carity do not affect its market price.

Research and Other Soft Dollar Benefits

Obtaining the best price and execution of tradedf igmost importance in placing transactions. fraker is allowed a commission in
excess of that which another broker might havegdthfor executing the same transaction, it is domecognition that such broker’s
special services are of great importance to usoamnalient(s). Research services furnished by okeay be used in servicing all of
our accounts; all clients benefit from the reseaedeived from all brokers with whom we deal.

Although we seek best execution of transactions, sfwould understand that obtaining research andcssrby means of soft dollar
benefits represents a conflict of interest sin@nibles us to receive research that we might wibehave to produce ourselves or
purchase with our own money.
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What is the "research” that is paid for with saftiars? Research refers to services and/or ptegwovided by a broker, the primary
use of which must directly assist us in our "inwestt decision-making process" and not in the mamage of our firm. The term
"investment decision-making process" refers to do@ntitative and qualitative processes and relavets we use in rendering
investment advice to our clients, including finadcanalysis, trading and risk analysis, securitiekction, broker selection, asset
allocation, and suitability analysis.

Research may be proprietary or third party. Proanjeresearch is provided directly from a broker @xample, research provided by
broker analysts and employees about a specificrisgau industry or region). Third party researshprovided by the payment by a
broker, in full or in part, for research service®ypded by third parties. Both types of researchyritevolve electronically and
facsimile provided research and electronic porfailanagement services and computer software supgpastich research and
services. Typical third party research provideddude, by way of example, First Call Notes, Bloomghdresearch Direct, First Call
Earnings Per Share Estimates, Baseline, Bonde8¢§eBank Credit Analysis, S&P Creditweek, Factsad &lobal Sector Review.
For example, a tool that helps us decide what niigipipen to the price of a particular bond followmgpecific change in interest
rates is considered research because it affectdemision-making process regarding that bond.

In some situations we may execute a transactiom evie broker and settle the transaction with amdiheker. This use of “step-outs”
allows us to decouple - to some extent - execug@nices from research services. In other wordsnag execute a transaction with
an “execution” broker and step-out the transactiand related commissions - to a broker who pravigsearch services to book and
settle the transaction.

We may receive products or services from brokerihvive use for both research and for administratimarketing or other non-
research purposes. In such instances, we make @ fgithh effort to determine the relative proporti@f our use of such
product/service that is for research. Only thatiporof the research aspect of the cost of obtgisunch product/service may be paid
for using soft dollars. We pay the remaining partad the cost of obtaining the product or serviteash from our own resources.

We have an incentive to select a broker-dealerdoaseour interest in receiving the research or rofleevices they can provide us.
This incentive may conflict with client interests ieceiving most favorable execution and our measent of favorable execution
may differ from that of a client. We believe we payr and reasonable brokerage commissions inmefur research products or
services provided by brokers. We may use reseammtupts or services provided by brokers in sergcmy or all of our clients.

Although we believe that all clients of our firmdaits affiliates benefit from the research and wew received by us from brokers,
we may not necessarily use such research produdsreices in connection with the client accouihiat tpaid commissions to or
otherwise traded with the brokers providing suatdpicts or services.

Our firm has a standing Brokerage Committee cangjsbf members of our portfolio management and afp@ens teams. The
committee meets at least quarterly to review thaityuof brokerage execution obtained on behalbwif clients and to monitor our
use of soft dollar research and other servicesiveden connection with client transactions. Dugriour last fiscal year (ended
December 31, 2012), our Brokerage Committee estaddi an estimated equity brokerage commission Ibudgadvance that

reflected our estimate of the most value to ounfand its clients for research and other servigemy, provided by the broker-
dealers to which we direct client transactions. ¢beamittee was satisfied with the quality of brags obtained by our firm and our
Madison, Wisconsin based affiliates for our respecatlients.

Unmanaged and Non-Discretionary Account Assets

As an accommodation, for specified assets thaharenanaged by Madison or are otherwise not subjectvestment management
discretion by Madison but which are maintainedhie $ame account as the assets managed for alglidféadison (so that the client
has a consolidated account statement of all aaset$or which the power of attorney given to Madigo trade the account applies)
(referred to as “Accommodation Account Assets”)clént’'s request, we will relay client-directedde instructions to the client’s
designated broker/dealer for settlement at thentdiedesignated custodian pursuant to the clienegotiated broker/dealer
commission schedule. Although we will relay sunfoimation, it is the client’s responsibility to mtact his/her/its broker/dealer
directly to ensure the timeliness of any transastim Accommodation Account Assets. In all cadfes,client desires Madison to
initiate any securities transactions in the clismiccommodation Account Assets, the client shoumdenstand that Madison is not a
broker/dealer and that any such instructions mayaraommunicated to the client's designated brdkater on as timely a basis as
they would have been had the client contacted tiemts broker directly. Clients should understatiéit Madison accepts no
responsibility for losses to client's Accommodatidocount Assets resulting from Madison'’s failuretitaely relay client instructions
as described above, or from Madison’s failure touaately relay such instructions.

Any instructions regarding Accommodation Accountséts must be provided orally to Madison personoekrsure that the
instructions are received and promptly confirmeaviiting by letter or e-mail. Madison will, in tay confirm a client’s instructions
in this manner, but such confirmation is not a lerakge transaction confirmation. Because Madistireedoes not manage or does
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not have discretion (or both) over Accommodatiorcdunt Assets, each client with Accommodation Act¢odssets is responsible
for reviewing the confirmation statement from it®ker/dealer to ensure that the client-directeddrasas communicated correctly.
Clients should contact Madison and the client’skbrftlealer immediately if the client’s instructioregarding its Accommodation
Account Assets do not appear to conform to thentientent.

Finally, there may be occasions where Madison mblento arrange to execute a client’'s desired untins. This may occur, for
example, if the client’s request requires the usa margin account and the account managed by Madssa cash account. In such
situations, the client should establish a sepasatunt to accomplish its transactions directlyhwits selected broker/dealer.
Madison will not normally manage assets for clientmargin accounts.

REVIEW OF ACCOUNTS

We review our client accounts at least quarterlye W not have a limitation on the number of cliantounts assigned to any
particular account officer, nor is there a predsguence or review schedule. All portfolios areéeeed continuously rather than
periodically. Accounts are reviewed by our portiofhanagement professionals. The review includédings, aggregate statistical
composition of factors such as sector weightingsl, @omparison to any relevant benchmarks and imezst policies. Triggering
factors could be major market moves, new infornmatiegarding specific holdings, or the passage rokti Investment strategy
meetings usually occur each month. These meetimisde a review of factors such as economic camtt government policy,
sector valuations, and other factors which mighekpected to affect portfolio performance. Poit®lare then reviewed for any
changes that might be needed due to strategy slaftsloped in the investment strategy meeting. @Fdmticipants in this process
include portfolio managers, research analysts antbs management.

We furnish account reports to all non-wrap accalients on a quarterly basis (wrap account clieetgive their client reports from
the sponsor of their wrap account). All of our nerap clients also receive separate monthly acéogmeports from their portfolio
custodian detailing all cash and asset transactiodsactivity. In general, meetings with cliente &eld quarterly or less frequently,
according to the stated desires of each clientoRgpnclude an analysis of all assets under manage and current and historical
performance.

CLIENT REFERRALS AND OTHER COMPENSATION

There may be occasions when we pay a percentathe éée we receive from accounts that have beemregf to us to the person
making the referral (a “solicitor”). In such casgsu will receive a separate written disclosureéesteent from the solicitor before you
open your account with us that will explain, amanther things, the nature of our affiliation withettsolicitor (if any) and a
description of the compensation the solicitor wéiteive from us. Our policy is that if we pay sueferral fees to a solicitor for any
account, the fee schedule applicable to that ¢ieattcount will be the same as the schedule thatdMoave applied to accounts of
similar size receiving similar services where niemal fees are paid.

CUSTODY

We require each client to select a qualified custodo hold its account. We will not serve in thepacity. Each client's qualified
custodian (bank or broker-dealer) will send quéyter more frequent account statements directlguoclients. Clients are urged to
compare the account statements they receive frain tualified custodians with the quarterly accogtdtements 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 the of an active shareholder.
Rather, if we are dissatisfied with the performanta particular company, we will generally redweeerminate our position in the
company rather than attempt to force managememigelsathrough shareholder activism.

Nevertheless, our goal and intent is to vote alixi@s in our clients’ best interests. For pradtiparposes, unless we make an
affirmative decision to the contrary, when we vateroxy as the Board of Directors of a company maoends, it means we agree
with the Board that voting in such manner is inititerests of our clients as shareholders of tiepamy for the reasons stated by the
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Board. However, if we believe that voting as theaBl of Directors recommends would not be in antkebest interests, then we
must vote against the Board’s recommendation.

We will vote against the Board of Directors recomuafation if the Board recommends an action thatcalilute or otherwise
diminish the value of your position. This may ocduwe are unable to liquidate the affected sd@giwithout incurring a loss that
would not otherwise have been recognized absentgesnent’s proposal. This may also occur if theoactvould cause the
securities held to lose value, rights or privileges there are no comparable replacement investmeadily available on the market.
We may vote in a manner that could diminish thei@aif your position in the short-term if we believaiill increase the value in the
long-term and we are holding the security in yootjolio for the long-term.

In the unlikely event that we are required to vateroxy that could result in a conflict between iybast interests and the interests of
our firm, we may alert you or your representativeadvance to obtain your consent or direction ow tvote a proxy under such
circumstances. In general, however, in the eveataonflict, we will seek the advice of a knowleddple, independent third party as
to how to vote.

If you would like to know how we voted any proxy your account, please contact your client serviggasentative and he or she
will give you that information. If you are not guwho your client service representative is, calati800-767-0300 and we will be
happy to answer your questions. You may also tcueomplete copy of our written proxy voting pedares by calling us at 800-
767-0300 to request a copy.

FINANCIAL STATEMENTS
Not applicable.
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PRIVACY POLICY

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

Why? Financial companies choose how they share 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.
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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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