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Exhibit to Part 2
Concord Asset Management, LLC

Summary of Material Changes to Disclosure Brochure

150 South Wacker Drive
Suite 3200
Chicago, IL 60606
312-236-1166
800-887-1166

March 2013
www.concordinvestment.com

The following summarizes for your reference chanigethe firm's Disclosure Brochure since the last
annual update of the brochure (Disclosure Brochdeted March 2012 and May 2012). Some or all of
these changes may not be considered material toryothers.

You should keep a copy of this summary with the plete copy of the Disclosure Brochure we
previously provided to you. If you would like armplete copy of the current disclosure brochureagsde
call us.

Changes from Disclosure Brochure dated March 2012

» The description of management at our parent comfidagison) in the subsection “Our People”
under the section “Advisory Business” is revised.

Changes from Disclosure Brochure dated May 2012

» Additional disclosure regarding the “General Ridklmvesting in Securities” is added to the
“Risk” subsection of the “Methods of Analysis, Istment Strategies and Risk of Loss” section.

» The “Trading of Bonds” subsection in the “Brokerd@ractices” section is revised to disclose that
we may delegate certain responsibilities in coriaaatith fixed-income trading to our Madison
affiliate.

Additional information about Concord Asset Managemat also
is available on the SEC’s website at www.adviseriafsec.gov.

SEC File No. 801-61970 1
March 2013



TABLE OF CONTENTS

ADVISORY BUSINESS

FEES AND COMPENSATION

PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT

TYPES OF CLIENTS

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

DISCIPLINARY INFORMATION

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATION S

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

BROKERAGE PRACTICES

REVIEW OF ACCOUNTS

CLIENT REFERRALS AND OTHER COMPENSATION

CUSTODY

INVESTMENT DISCRETION

VOTING CLIENT SECURITIES

FINANCIAL INFORMATION

REPRESENTATIVE CLIENT LIST

EDUCATION AND BUSINESS BACKGROUND

PRIVACY POLICY

12

13

13

14

14

14

14

16

17



ADVISORY BUSINESS

Our Firm and Its History

Concord Asset Management, LLC (“Concord”) is anelstment adviser. Concord's predecessor was oeghiriz
1987 to offer custom-tailored, discretionary invesht management services for both individuals astitutional
accounts.

Concord is unigue in many ways. We believe themare to our clients than the assets to be marey#the fees
to be earned. Our No. 1 priority is to help ouemds feel financially secure regardless of madcegtditions.

Concord is a subsidiary of Madison Asset Managemdn® which, in turn, is a subsidiary of Madisorvéstment
Holdings, Inc. Each “Madison” entity shares persglnand resources at our Madison, Wisconsin heatirga
Prior to December 1, 2010, Madison Investment Hajdj Inc. was known as Madison Investment Advishns,
(our Wisconsin-based affiliates are collectivelfereed to as “Madison”).

Concord Asset Management is privately held. Itplegees and, through our parent company, the erapbopf
Madison Investment Holdings, Inc., have a vestéer@st in the success of our firm. Our organizalias offices in
Madison, Wisconsin, Scottsdale, Arizona, New Ydtkw York and Chicago, lllinois.

Our Principles
We believe:

=  The assets we manage are very important to eaaft’slfinancial security and should be managed gmtly.

] Real wealth is created by buying well-managed canigsaat reasonable prices and remaining both wigila
and patient while the company grows. We do ndtlelin market timing, short-term trading or othyet-
rich-quick strategies.

=  As people age, there is a greater need to protieijpal so adequate income can be generated dtiving
retirement period. Therefore, we actively managieds and consider it an important part of our roissi

] Each client’s goals, fears and needs are uniquslmdd be understood and addressed accordingly.
Relationship continuity and superb individual seevare essential in building long-term, multi-gextienal
relationships.

] It is important to minimize taxes, commissions atlter costs to maximize after-tax returns.

] Investment management is only one part of the Wwealinagement process and therefore, we work closely
with our clients’ other trusted advisers.

Our Principal Owners

Our firm is a subsidiary of Madison Asset ManagetmkhC which, in turn, is a subsidiary of Madisamvestment
Holdings, Inc. Madison Investment Holdings, Ir&cemployee owned with Frank E. Burgess as the ipahowner
who also serves as the Chairman of its Board

Our People

Our company works as a team solely dedicated tongeour clients and their unique investment needsr staff is
highly experienced and well motivated to productstanding performance and service. The manageteamt and
senior personnel at Concord (in alphabetical ordenyist of the following individuals:

Jacqueline Born-Campbel Managing Director — Client Services

Jackie joined Concord as senior client relationmiaistrator and office manager in 1987. She hasnbe
instrumental in building Concord’s administrativexda operational capabilities. Jackie is currently
supervisor of client relations and oversees admnatisn for Concord clients. Prior to Concord, sipent

14 years with Harris Bank working in their InvesttheManagement Division. She attended DePaul
University, Chicago.
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Michael A. Herst, CFA- Managing Director and Chief Compliance OfficdPertfolio Manager

Mickey has been a portfolio manager at Concordesime joined the investment staff in 1989. Prior to
coming to Concord, he managed portfolios with tiéc&go firm of Weiser Investment Management, Ltd.
for eight years. He graduated with honors from 8uohool of Business at the University of lllinois,

Champaign, and received his law degree from LoWrieversity of Chicago. Mickey earned his Chartered
Financial Analyst designation in 1985. He is a rhenof the CFA Institute and the Investment Anayst

Society of Chicago.

Krista K. Linn, CFA- Managing Director — Portfolio Manager

Krista is a portfolio manager at Concord. Befaoing Concord, she was a portfolio manager at an
affiliated company, The Feldman Investment Groupr, $ix years. Krista also worked for Harris
Associates, L.P. for six years as a junior andlyshe research department where she assiste istdick
selection process for both the Acorn Fund and high worth individuals. She received her B.S. in
Economics from lllinois State University. Kristaraed her Chartered Financial Analyst designation i
2001. In addition, she is a member of the CFAituigt and the Investment Analysts Society of Chicag

Concord receives investment research from Madiddadison is overseen by its Executive Committetsamn of
its senior members who are among its largest Bblters. The following individuals oversee Madisofixed
income and equity areas:

Paul Lefurgey -Managing Director

Paul serves as the head of fixed income investnfentdadison. He joined Madison in October 200%eviously,
he was head of fixed-income at MEMBERS Capital Advs, Inc. and at Duff & Phelps Investment Managgme
Company. He holds a CFA designation and receii@®8A from Michigan State University.

Jay R. Sekelskyhief Investment Officer and Executive Director

Jay serves as the head of equity investments falidda. He joined Madison Investment Advisors inukry 1990
as an Assistant Portfolio Manager. He holds a BB MBA from the University of Wisconsin and hasaal
earned both the CPA and CFA designations.

In addition to Madison, Concord may also purchasestment research from non-affiliated registerest$tment
advisory firms. Concord will then determine wkaicks and bonds will be purchased and held.

Madison’s legal and compliance group also counsedsfirm with respect to all aspects of its bustnasd helps
ensure that the firm is in compliance with applieategulatory requirements as well as the firm’sagwelicies and
procedures. This group is comprised of the follayindividuals:

Pamela M. Krill- General Counsel and Chief Legal Officer

Pam received her JD from the University of Wisconsaw School, and her BBA in Finance, Investmerd an
Banking from the University of Wisconsin. Prior jmning Madison in September 2009, she served asalgiag
Associate General Counsel in the Office of Gen@€alnsel of CUNA Mutual Group in Madison. Priorjtining
CUNA Mutual in July 2007, Pam was a shareholdeh@Securities Practice Group of Godfrey & Kahi;.S.

W. Richard Masor Chief Compliance Officer and Corporate Counsel

Richard graduated from The George Washington UsityeNational Law Center and from the School of éign
Service of Georgetown University. Richard is FINR&gistered. He joined Madison in 1996 and senstah
Chief Compliance Officer and General Counsel uheivoting his full attention to compliance in Sepbem2009.
He currently assists with the compliance functio@ancord.
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Our Services

Concord’s primary service is providing separate oaot management (also known as private investment
management) for our clients. Within the philos@shilescribed below, our general investment stedegie to
make long term (securities held at least a yeat)stwort term (securities sold within a year) pusdsa

Our core expertise is risk-managed equity manager(@marily common stocks), active bond management
(including corporate, government, and municipaldg)rand personalized balanced portfolios. Seniivgdsde the
management of a wide range of domestic and intemealtequity, fixed income and balanced portfolias,well as
mutual funds. In addition to the types of secesitilescribed above, we may invest in preferreckst@overnment
agency obligations, money market instruments act sther securities that we may select, unlessessfy limited

by written direction or client guidelines.

Each discretionary portfolio we manage is desigimedchieve pre-set financial objectives, while mmizing both
taxes and commissions.

We are primarily a “core manager” and are typicagiiyen the responsibility of managing most, if @dlt of the
client’s investments. For each account, we estlaldi mutually accepted asset allocation and maalagspects of
the portfolio, including stocks, bonds and cash.

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 natishts. Such authority is provided in our contraith each client.
In many cases, this discretion is subject to miutuafjreed upon investment guidelines relative ® ¢hent’s

portfolio. We have model portfolio guidelines agile for clients to adopt, in whole or in partthiey do not have
their own. Client investment guidelines may or may limit the scope of potential investments. Azsult, clients
can impose restrictions on investing in certainusides or types of securities. Within client guides and

instructions, we make decisions as to the natulegaantity of securities to be bought or sold.

As part of a wrap fee program (discussed belovexisting client relationship, we may manage accownta non-
discretionary basis. For example, for non-disorgtry management in the wrap program context, waldvo
normally only recommend securities for a model fotid, but have no or limited authority to effectcaunt

transactions.

Wrap Account Management

We may manage client accounts through wrap feenamael account programs sponsored by brokers omuttors

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

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

responsibility of the sponsoring organization tatifyothe client of the services provided by Concokdset

Management and the portion of the attributablepfaid for those services. As these programs arerginpart of a

multiple client program, they offer efficienciesgarticipating managers. As such, fees paid tareicaver than are
otherwise available.

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

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

Our Assets Under Management

As of December 31, 2012, Concord Asset Manageniéi@t, managed approximately $428,901,000 in asseta on
discretionary basis and approximately $4,892,000aonon-discretionary basis (both rounded to therasta
thousand).
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Together with our affiliated investment advisorynfs described below in the section entitled, “Otkerancial
Industry Activities and Affiliations,” the Madisobrganization managed in excess of $15 billion isets on a
discretionary basis as of December 31, 2012.

Concord Asset Management generally will not manageounts on a non-discretionary basis. We may make
exceptions for accounts in or related to existilignt or institutional relationships.

FEES AND COMPENSATION
Fee Schedules
Separately Managed Accoun®ur fee schedule for separately managed accouassfalows:

ALL EQUITY and BALANCED
(stock and bond) PORTFOLIOS

On the first $1,000,000 ................... 1.00% annually
On the next $4,000,000 ................. 0.70% annually
On the next $20,000,000 ................ 0.55% annually

On the balance over $25,000,000.... 0.40% annually

ALL BOND PORTFOLIOS

On the first $2,000,000................... 0.55% annually
On the next $8,000,000............ccueeeenee 0.40%ually
On the next $15,000,000................ 0.30% annually
On the balance....................o... 0.25% annually

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

How We are Paid

We generally require fees to be computed and payairterly in advance, based on the valuatiorsséta under
management as of the last day of the prior quartpdriod. Clients may select whether they preferta
automatically deduct fees from their accounts adgbem a bill for fees incurred.

Other Fees You Should Understand

Portfolio Transaction Costs We do not have custody of client assets. Thesefeach client must appoint a
custodian and may be required to pay custodian. fAEm®, except with respect to clients in fee ieuliof
commission accounts or programs, clients will gatheincur brokerage and other transaction costiéncourse of
our management of their accounts. (See the seitititis brochure entitled, “Brokerage Practices” fodiscussion
of how we make brokerage decisions that affechtkecounts.)

Mutual Fund InvestmentsTo the extent we invest client assets in shafesaffiliated mutual funds, you will pay a
direct management fee to us and indirect managefeesithrough the mutual funds.

Refunds of Advance Fees Paid

We may not change our fees without sixty days’ adeawritten notice. In the event of the terminatifnour
services, any unearned portion of fees previoualy 5 prorated and fully refundable. A client mayminate an
agreement with us at any time by written noticago

Investments in Affiliated Funds

Because Concord is affiliated with Madison Investimadvisors and Madison Asset Management, both btk

manage investment companies, we will not charge gsa client of Concord, an investment advisoeyde assets
that are invested in any investment company manageahny of the investment adviser affiliates in tadison

family. This includes investments in any MadisonMeidison Mosaic mutual fund or closed-end fund. wieeer,
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you should be aware that our affiliates allocateitivestment advisory fee paid by the investmempany (after

reduction of any fees for services that are paithital parties by our affiliates out of that advigdee payment) that
is attributable to your investment in the appliealivestment company to Concord as additional neweihat fee

may be higher or lower than the fee a client map#ging on other assets that we manage in thet'sliancount.

Of course, to the extent the fee paid by the feriigher than your account fee, any recommendatyars to invest
in the fund represents a potential conflict of iegt. For a complete discussion of the chargesapdnses of any
investment company, you should carefully read timels prospectus.

PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT .

Certain “qualified clients” (as defined by Rule 28&l) under the Investment Advisers Act of 1940)yraater into
an advisory contract that provides for compensatiorthe basis of a share of the capital gains upothe capital
appreciation of, the qualified client’s funds. TlExommonly referred to as a “performance fee.”

We have no present intention of managing clienbaots with a performance fee.

TYPES OF CLIENTS

We provide investment advisory services for a wgr@ clients including individuals, pension andfitr sharing
trusts, charitable organizations and other “inttinal clients.”

Our minimum account size is typically $1 milliom &ddition, we reserve the right to refuse to acgepposed
management responsibilities or to resign from tla@agement of any account.

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

Fixed-Income.Our strategy is to determine the overall diretidd interest rates and position durations accgglin
We analyze the yield curve to determine the mostiathgeous portfolio construction. We determire rislative
attractiveness of corporate vs. government andémemgnment agency securities. Based on the resfiltsuo
analysis, we adjust durations/maturities when damti 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. Likewvglgen our
proprietary market indicators warn of forces thakeaten the markets, our managers will seek tatemquortfolio
maturities and durations with the goal of limitipgtential declines.

Equity. We identify companies that have had consisteotvth and which we believe demonstrate sustainable
future growth, rather than “hot” stocks or “trendgfowth companies with comparatively high shareigal We
look for companies that we believe have underajgiext future growth prospects, are currently ouiaebr due to

a short term, correctable problem or are transfogrinto a faster growth, higher margin business eho#/e
believe the stocks of these issuers have a blerubitf value and growth potential: What we call “GARfor
“growth at a reasonable price.”

We follow a fundamental, bottom-up approach to sgcselection. Our core equity portfolios gengrahvest in
only 25—-35 companies, reflecting our belief that dients’ money should only be in our top inveshieleas.

Cash Management and ETFs
Each client custodian “sweeps” non-invested cadhnieas in client accounts every business day intnoaey
market or some other cash account selected byligrg and offered as a service by the custodiahthA client’s
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request, we will recommend the sweep vehicle antbeghoices offered by the custodian. In that casemake a
recommendation based on our understanding of tbet'sl tax status and risk preferences.

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

Because we may invest client accounts in exchargked funds (or “ETFs”), you should understand thatETF
itself pays the manager of the fund an investmduisary fee like most other investment compani€kerefore, to
the extent we invest in ETFs for your account,ddition to the fee you pay to us to manage youoant, you will
indirectly pay your pro rata portion of the managetfee of the ETF in which your account is invdst@hat fee is
described in the offering materials (prospectus}tie ETF. Likewise, the same types of fees are ipaconnection
with any mutual fund that you own in your accountiuding any money market mutual fund that maydhcdsh
balances). We do not direct cash sweeps to ouriptap/ money market mutual funds.

Class Action Settlements

Although we may be authorized to vote proxies iarglaccounts as described below in the sectiatiesht“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 custodians énve receive the forms on behalf of a client, wél wiomptly
forward them to the client to complete. Each dlishould verify with his/her/its custodian or oth&ccount
administrator whether such claims are being madehertlient’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 disajppeitt 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, exipd of rising interest rates could erode the gajfia bond since
bond values generally fall as bond yields go up.

General Risk of Investing in SecuritiedVhile investments in stocks and bonds have b&sstones in wealth
building and management for a hundred years, astithey’'ve produced surprises for even the savinesstors.
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, tlbedwsecurity” itself seems a misnomer. Althougbk seek to
appropriately address and manage the risks weifidehand disclosed to you in connection with thermagement 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 reddp 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 inusities.
Unforeseen events have the potential to upsetakelhid 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
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Our Madison Investment Advisors, LLC affiliate sesvas investment adviser to individuals, institgiowrap
accounts and investment companies. Madison InwdtrAdvisors, LLC is a separately registered inwestt
adviser and like Concord, it is a subsidiary of Mad Asset Management. Certain trading functicors dur
accounts are processed through our Wisconsin diffdeate.

Madison Scottsdale, LC, a separately registeredsimrent adviser located in Arizona, specializes@maging the
assets of insurance and other companies governeddats insurance law and regulation. Like Concdris a
subsidiary of Madison Asset Management.

Our New York affiliate, NorthRoad Capital ManagernebC, New York, New York, is also a separatelyistgred
investment adviser. NorthRoad’s services and @lerare similar to those of Madison Investment iddks and it
specializes in international equity management. disten Asset Management owns a majority interest in
NorthRoad.

Finally, our Madison Asset Management, LLC affdias a joint venture with CUNA Mutual Group (“CUNA
Mutual”). Madison Asset Management serves as invesst adviser to mutual funds, closed-end funds arap
accounts. While Madison Investment Holdings, loentrols Madison Asset Management, CUNA Mutual aas
non-voting equity interest in the firm.

As disclosed above, Madison Investment Holdings, (fik/a Madison Investment Advisors, Inc. priorDecember
1, 2010), a separately registered investment advssthe parent company for the Madison organirati

Registration does not imply a certain level oflskiltraining.

Investment Company Affiliates

Our Madison Investment Advisors, LLC affiliate sgons and acts as investment adviser to the Madvkasaic

Funds family of no-load mutual funds consistindl@fseparate funds. Some of its officers hold officeeach fund,
with Katherine Frank, Madison’s Chief Operating iCéf, serving as a Trustee of most funds. As péarthe

Madison organization, we receive management feeeictly from these funds.

Likewise, our Madison Asset Management affiliatesaas adviser to the Madison Funds (consisting3adelparate
funds) and Ultra Series Fund (consisting of 16 spdunds), as well as to the Madison Institutideguity Option
Fund (a series of Madison Mosaic Equity Trust).adlition to these mutual funds, Madison Asset Manzent is
the investment adviser to the Madison Strategidd@e@remium Fund (“MSP”), a closed-end fund tradedthe
New York Stock Exchange (“NYSE”), and the Madisoov€red Call & Equity Strategy Fund, also a closed-e
fund traded on the NYSE. Like the Madison Mosaimdis, some of Madison Asset Management’s officetd h
offices in each of the investment companies afélilawith Madison Asset Management. In particukatherine
Frank serves as Trustee of the Madison Funds, ltine Series Fund and MSP.

As an affiliated company, we receive managemers fiedirectly through Madison Asset Management aecshare
our resources with those of our Madison, Wiscopsirent companies.

Broker-Dealer Affiliate

We also have an affiliated broker-dealer, MFD Dlisttor, LLC, for the limited purpose of servingthg distributor
of our affiliated mutual funds (Madison Funds, tfladison Mosaic mutual fund family and Ultra Serfasnd).
MFD Distributor, LLC does not perform any other kecage activities, has no employees of its ownathdr than
its mutual fund services, the broker-dealer engaigeso trades, transactions or other brokeragevitie
whatsoever. It is not permitted to perform anyglésfor our clients, including the accounts of afiiliated mutual
fund portfolios, and does not carry customer actmuAt any given time, we may have an employee that
registered representative of MFD Distributor, LLE that he or she can make offers of our affilidieads to the
public.
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CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
AND PERSONAL TRADING

Our Code of Ethics

We impose restrictions upon ourselves or any peesswociated with us in connection with the purchassale,

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 nwfibedirectly or indirectly, from transactions defor the

accounts of clients and that no other conflictméiest exists.

Generally, employees may not trade in any secaritieat are held in client portfolios. Employeeg also

prohibited from investing in IPOs. We, our offiseemployees and directors are required to pre-cleeurities
trades in order to avoid a conflict of interestvitn individual and client interests. We are aabject to an
absolute ban on trading in a security within sedays of a client’s trade (in an account over whigh have

discretion) in that same security. Our Code of €&thiontains various exemptions for personal seesritades that
we believe do not involve potential conflicts, swhtransactions in Treasury Securities, open-antdahfunds and
securities that we will not purchase for clientsally, we may manage accounts for employees irsétme manner
as other clients utilizing the same model or cortpgsrovided that, in order to avoid any potentiahflicts of

interest, all transactions for employee accountsagead by our firm must occur after we have comglétading for

all non-employee clients accounts in the same mmdedmposite. Employees may also invest in priygéeements
and similar non-public offerings (“alternative istments”). We do not anticipate that we will recoemu

alternative investments in client accounts. If wd, djou should understand that our employees wdislde a

potential conflict of interest with you in the etehe participation in any alternative investment‘¢éut-back” or

otherwise limited because it is oversubscribed.ofyycof our “Code of Ethics” is available to any gem upon

request.

Prohibition on Use of Insider Information
We have also adopted policies and procedures teptéhe 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 businessyilwselect 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 sauation. In addition to best execution price, dedecis based on
the overall reasonableness of brokerage commisgiaits and consideration of a variety of other fextoAn
important consideration is the receipt of resegmducts, research services, access to brokenagefialysis, and
the availability of economic data, market data sesarch. Also important is the availability of tatmns, statistics
and other investment decision-making aids. Seeigmission below entitled, “Research and Soft D@kenefits.”

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 exgdsror generally large, liquid over-the-counter T@)
markets. Directed brokers (see the discussion beftitled, “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 #t broker holds varies, depending on the brokeiiagés size,
financial strength and involvement in the bond nearklo one firm dominates this market or providesssantially
all the buying/selling needs of a particular mormenager 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 brakersish to trade with, we typically contact atdethree brokers

SEC File No. 801-61970 8
March 2013



before executing a trade in order to seek bestuges (2) “in competition” — for client accountdt require us to
include a designated broker in our list of tradpaytners, we will put that broker in competitionthvbthers and
select the broker who provides us with best exeoufiin the event of a tie between brokers, thegihegied broker
receives the trade); and (3) “directed” — if a mlidas directed us, through written notification,ttade with a
specific broker, we will not contact any other keoland instead will negotiate with that broker ey particular

trade. When bonds are purchased, the type, sentdurity, coupon and yield objectives are deterchingnder

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 curientntory if we have not identified a specificliss

If these initial offerings are inadequate, we wibhrk closely with the directed broker to locate iiddal attractive
bonds from other dealers. We believe this to bauinclients’ best interest because it gives cliemtsess to the best
priced, most attractive securities from a numbededlers. By aggregating the purchases or salashobader base
of clients, including those who use other brokemsl/ar custodians, we may be able to find additidmahds
available in larger blocks, resulting in better @leprices.

When the client designated directed broker confieanspecific transaction, the same applicable cosionisagreed
upon by the client shall be received by the brakera 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.

We may delegate to our Madison Investment Advisor; affiliate in Madison, Wisconsin certain resgdbilities

in connection with the purchase and sale of fixezbime securities for our clients. In particulae may identify
the type of bond we wish to purchase for a clieatsount to Madison personnel, including qualitd amaturity
parameters and delegate the final identificatioth sading of the security to Madison. In this refjesur Madison
affiliate acts in the nature of a non-discretionsupadviser to client accounts, subject to our iigien, review and
approval and in accordance with our fixed-inconaglitng practices described above.

Trading of Common Stocks

When we trade the same security in more than deetchccount, we generally attempt to batch or dhirthe
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 adviaffiliates that share our resources and persormebur
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 Gtient

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

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

broker, we do not negotiate commission discountghenblock transaction itself. However, when matignts

utilize the services of the same directed broker,will attempt to negotiate more favorable comnoissiates on
behalf of our clients that recognize the econorofescale.

Normally, no commission is added to transactionshim case where the client has established a ffdeu of
commission” account. For clients that do not ditee brokerage on their accounts, we may use nankeh maker
brokers to execute securities traded OTC. ToQillC trades, non-market makers may transact withagket
making broker on the other side of the trade. Akaiamaking contra broker may mark up or down auggcfor
which it makes a market. If this happens, thisisost that such clients will incur in addition ttee regular
commission the non-market maker charges to perfibbentrade on an “agency” rather than a “principadsis.
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Generally, the OTC trades we will execute in thsnmer will involve companies with large market tal@ations
and/or high average daily trading volume and we itbotthe price and execution we receive for suetlés. We
believe such clients receive best price and exacuthder the circumstances when using such nonenarakers.

Trade Allocation Practices

When the firm has trading authority and brokeraiperdtion, we seek to allocate trades fairly acithgsvarious
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 seating 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 time 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 executedciflens regarding whether any client account trasigsarately
from others are based on liquidity, speed of exenwnd various other factors.

Because we receive a substantial amount of egestyarch from our Madison parent company, we wittrofrade
equity securities for our clients after tradingsirch securities has been completed by the Madiffize .o

Cross Trades

There may be occasions when we will sell a paricsécurity for one of our clients (for examplegédngse 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 accoumdl @urchase in the other. This is known as a “ctoade.”
Although we believe the transaction benefits bdi#gmts, 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 détermines the
respective purchase and sale price based on themar

Cross trades by investment company clients areestibj additional or separate rules governed byrtiestment
Company Act of 1940. Cross trades involving ckestibject to ERISA are generally prohibited by lamd,
therefore, we will not include any ERISA clientsdross trades.

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 attitgy 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 assistto the client, all with the specific knowledaed 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 particuldient’s brokerage transaction business may be @ideto a
particular broker if the client has directed, agrew stipulated us to do so. Commissions are ninided to
compensate brokers for client referrals.

With regard to client directed brokerage, we arquimed to disclose that we may be unable to netgotia
commissions, block or batch client orders or otliseewachieve the benefits described above, includiagt
execution, if you limit our brokerage discretioDirected brokerage commission rates may be hidtar the rates
we might pay for transactions in non-directed aoct®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 swattounts 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. Singpit directing
brokerage may cost clients more money.

Other Fees in Connection with Trading
In our efforts to achieve best execution of poitfdfansactions, we may trade securities for cliaotounts by
utilizing electronic marketplaces or trading plaths. Some of these electronic systems may impddéi@nal
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service fees or commissions. We may pay thesedieestly to the provider of the service or theses may be
included in the execution price of a security. @uention is that we will only use such systemd arcur such fees
if we believe that doing so helps us to achieveltbgt execution of the applicable transaction niginto 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 equigndactions effected in this manner), our abilitybtock the

transaction and other factors discussed in thik@&wge 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 acchattihvolves
significant short-term trading or pursues uniquéans strategies. In general, however, our passtiwith regard to
any security will be net long. We seek to avoidoaflict of interest by attempting to limit suchusitions to, for
example, an instance in which there is a readibilalle supply of the security being purchasedadd snd the
transactions in a security do not affect its magkate.

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 confifdhterest 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 ptequrovided 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 amalitative

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

Research may be proprietary or third party. Pro@neresearch is provided directly from a broker (xample,
research provided by broker analysts and emplogbesit a specific security or industry or regionhird 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 pasgarch
providers include, by way of example, Bloombergs@&me, S&P Creditweek and Factset.

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 servioesther 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 retaproportion
of our use of such product/service that is for aege. 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 tteest 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 orrotleevices they
can provide us. This incentive may conflict witlet 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
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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 productseswices.

Our firm has a standing Brokerage Committee coingjsif members of our portfolio management and afens

teams. The committee generally meets periodichllyng each year to review the quality of brokeragecution

obtained on behalf of our clients and to monitor ase of soft dollar research and other servicesived in

connection with client transactions. For our féstal year (ended December 31, 2012), our Brole@gmmittee
identified in advance the research services tHigated our estimate of the most value to our fand its clients for
research and other services, if any, provided bybtloker-dealers to which we direct client transact or to which

we have been directed by our clients. The firm malyalways generate sufficient soft dollars to payall such

services and, during our last fiscal year, the cdtemwas responsible for ensuring that our fird dot alter its

management or trading strategies in order to cosadenfor the shortfall of soft dollar credits. Asesult, the
committee ensured that our firm paid “hard dolldi®”any research in excess of any soft dollareehas a result
of client trading. The committee was satisfied vitte quality of brokerage obtained by our firmitsrclients.

Unmanaged and Non-Discretionary Account Assets

As an accommodation, for specified assets thahatenanaged by Concord or are otherwise not sulpecbur
investment management discretion but which are taiaied in the same account as the assets managadalient
by Concord (so that the client has a consolidatedant statement of all assets and for which thveep@f attorney
given to Concord to trade the account appliesg(retl to as “Accommodation Account Assets”), atrfis request,
we will relay client-directed trade instructionstte client’s designated broker/dealer for settleinad the client’s
designated custodian pursuant to the client’s niaigot broker/dealer commission schedule. Althowghwill relay
such information, it is the client’'s responsibiltty contact his/her/its broker/dealer directly ts@re the timeliness
of any transactions in Accommodation Account Asselis all cases, if a client desires Concord tdiate any
securities transactions in the client's Accommamtathccount Assets, the client should understanti@oacord is
not a broker/dealer and that any such instructinag not be communicated to the client’'s designhte#ter/dealer
on as timely a basis as they would have been hadlibnt contacted the client's broker directlylie@Gts should
understand that Concord accepts no responsibditydsses to client's Accommodation Account Assetulting
from Concord’s failure to timely relay client ingtitions as described above, or from Concord’s faita accurately
relay such instructions.

Any instructions regarding Accommodation Accounséis must be provided orally to Concord persormehsure
that the instructions are received and promptlyficored in writing by letter or e-mail. Concord Wilin turn,
confirm a client’s instructions in this manner, ksutch confirmation is not a brokerage transactionfiomation.
Because Concord either does not manage or doebavet discretion (or both) over Accommodation Acdoun
Assets, each client with Accommodation Account Asse responsible for reviewing the confirmatioatstnent
from its broker/dealer to ensure that the clieméctied trade was communicated correctly. Cliehtailsl contact
Concord and the client’'s broker/dealer immediatiélyhe client’'s instructions regarding its Accomnabidn
Account Assets do not appear to conform with ther@k intent.

Finally, there may be occasions where we are urtalderange to execute a client's desired instoasti This may
occur, for example, if the client’s request regsiitiee use of a margin account and the account redrtagConcord
is a cash account. In such situations, the cliaouksl establish a separate account to accomphstrahsactions
directly with its selected broker/dealer. Concwailll not normally manage assets for clients in nia@zcounts.

REVIEW OF ACCOUNTS

We review our client accounts at least quarteNye do not have a limitation on the number of cliantounts
assigned to any particular account officer, nothisre a precise sequence or review schedule. oitfqtios are
reviewed continuously rather than periodically. gnts are reviewed by our portfolio managementgasibnals.
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The review includes holdings, aggregate statistioahposition of factors such as sector weightings @mparison

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 factarsh as economic conditions, government policytosec
valuations, and other factors which might be expe¢d affect portfolio performance. Portfolios #ren reviewed

for any changes that might be needed due to syratefis developed in the investment strategy meeti

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 aecthu All of our non-wrap clients receive separatenthly
accounting reports from their portfolio custodiagtalling all cash and asset transactions and #ctivi general,
meetings with clients are held quarterly or legxjfrently, according to the stated desires of eéiehtcReports
include an analysis of all assets under manageroemgnt investment objectives and investment perémce.

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 writtesclosure
statement from the solicitor before you open yargoaint 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 would have applied to accounts of similar sieeeiving

similar services where no referral fees are paid.

CUSTODY

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

From time to time, Concord may recommend a custogtialients who have not made custodial arrangésnen
Such custodians (including, for example, Pershinthe Schwab Institutional division of Charles Seltwé Co.,
Inc.) may provide Concord with access to its instinal trading and operations services typicatly available to
retail investors. These services generally ardahlai to independent investment advisers at nogehtar them so
long as a specified minimum, generally $10 milliohthe adviser's clients' account assets are miagd with the
custodian.

Custodial services may include research, broke@ageody, access to mutual funds and other invegsiikat are
otherwise available only to institutional investorswould require a significantly higher minimunitial

investment. Also, such custodians may also makiaia to Concord other products and services likatfit
Concord and may not directly benefit its clientE£@unts. Some of these other products and seraggst Concord
in managing and administering clients' account&s€éhinclude software and other technology thatigeo&ccess to
client account data (such as trade confirmatiosaameount statements), facilitate trade executioid @llocation of
aggregated trade orders for multiple client accgyprovide research, pricing information and otimarket data,
facilitate payment of Concord's fees from its diieaccounts and assist with back-office suppedord keeping
and client reporting. The custodian may also prev@dncord with information and consulting servicgsnded to
help Concord manage and further develop its busiaeterprise. These services may include informatio
technology consulting, regulatory compliance pudiimns and presentations, and software utilizeassist Concord
in routing its securities transactions. Custodia@y discount or waive fees they would otherwiseghdor some
of these services. The availability to Concordhaf toregoing products and services is not contingpan Concord
committing to a custodian any specific amount dfibass (assets in custody or trading).
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INVESTMENT DISCRETION

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

VOTING CLIENT SECURITIES

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

Nevertheless, our goal and intent is to vote alkj@s in our clients’ best interests. For pradtmarposes, unless
we make an affirmative decision to the contraryewlwe vote a proxy as the Board of Directors obmmgany
recommends, it means we agree with the Board tbthg/in such manner is in the interests of ouertk as
shareholders of the company for the reasons statéle Board. However, if we believe that votirsgtlae Board of
Directors recommends would not be in a client'stbiterests, then we must vote against the Board’'s
recommendation.

We will vote against the Board of Directors recomustetion if the Board recommends an action thatdcdillite or
otherwise diminish the value of your position. Simay occur if we are unable to liquidate the affécsecurities
without incurring a loss that would not otherwisevé been recognized absent management’s propdhké. may
also occur if the action would cause the securfisdd to lose value, rights or privileges and themeno 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 itlmincrease the value in the long-term and we aklihg the
security in your portfolio for the long-term.

In the unlikely event that we are required to vateroxy 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 catngedirection

on how to vote a proxy under such circumstancesgeheral, however, in the event of a conflict,witk 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 sernigeasentative
at 312-236-1166. You may also request a compbgig of our written proxy voting procedures.

FINANCIAL INFORMATION

Not applicable.

PERFORMANCE PRESENTATION STANDARDS

Concord Asset Management, Llglaims compliance with the Global Investment Berfance Standards (GIPS®).
Concord Asset Management, LLC is a registered inveist adviser. To receive a list of composite dptons
and/or a presentation that complies with the Gia8dards, contact us at the address and/or phankerwon the
front page of this brochure.

REPRESENTATIVE CLIENT LIST

Corporate, municipal, and other institutional cliemay be identified as such in our firm's repreéatiwve client or
reference lists (the identities of individual (i*eatural person”) clients are never so disclosleskat written client
permission).
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EDUCATION AND BUSINESS BACKGROUND

Concord has definite standards of education anthéss experience required of all persons that neipagtfolios,
provide performance analysis or provide investnagivice to clients. Such background includes apatgpcollege
degrees, meaningful financial experience, and/gaacded degrees in finance or related fields. Aitfplio managers
have earned the Chartered Financial Analyst (CFe&)ghation.
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PRIVACY POLICY

FACTS

WHAT DOES CONCORD ASSET MANAGEMENT
DO WITH YOUR PERSONAL INFORMATION?

Financial companies choose how they share youppalésnformation. Federal law gives consumers
the right to limit some but not all sharing. Feddaav also requires us to tell you how we collect,
share, and protect your personal information. Rleead this notice carefully to understand what we
do.

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

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

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

All financial companies need to share investorsspeal information to run their everyday business.
In the section below, we list the reasons finanotmhpanies can share their investors’ personal
information; the reasons the Madison organizatioooses to share; and whether you can limit this
sharing.

Reason we can share your personal information Does Concord share? Can you limit this sharing?

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

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

investigations, or report to credit bureaus

For our marketing purposes— Yes No

to offer our products and services to you

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

information about your transactions and experiences

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

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

Questions?
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Who is providing this notice? Concord Asset Management LLC, 150 S. Wacker Di$tgte 3200, Chicago,
lllinois 60606

How does Concord Asset Mgmt protect my To protect your personal information from unauthed access and use, we use

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

How doesConcord Asset Mgm collect my We collect your personal information, for exampitaen you

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

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

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

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

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

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

= Our affiliates include companies with a common "iéad” or
“Madison Funds” name; financial companies such aslisbn
Investment Advisors and MFD Distributor as wellN@rthRoad Capital
Management and Madison Scottsdale.

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

= Concord does not jointly market.

Other important information
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