T H E M A D I S O N I N V E S T M E N T S S TO RY
Participate & Protect®
Philosophy

InvestmentCentric Culture

Independent &
Employee and Founder-Owned

Excellence in Investment Management for over 45 Years
Since Madison was founded in 1974, managing client assets has been the sole focus
of our company. Our investment professionals build risk-conscious portfolios and
strive to deliver excellent investment results and best-in-class service to our clients.
We partner with investors and their advisers to help clients pursue their investment
goals through our offering of actively-managed stock, bond, and asset allocation
portfolios constructed to emphasize downside protection.

Independent and Aligned with our Clients
Madison is 100% owned by Employees and Founder. Because our employees
are owners, we are only successful if our clients’ investing experience is excellent.
We make decisions that are in the long-term best interest of those we serve. Our
independence allows us to focus entirely on managing our clients’ assets with no
outside influences.
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FOCUS ON INVESTMENT MANAGEMENT

Nationally recognized for our risk-conscious investment philosophy for over 45 years
Madison’s business model: centralized infrastructure enables our distinct
Investment professionals average
over 25
years
of investment
investment
teams
to focus
on managing experience
portfolios and providing
customized investment solutions to meet the needs of our clients.
Offer more than 25 investment strategies for individuals and institutions
Entrusted with approximately$20.3
Billion
in client assets
Investment
Teams:
Each portfolio management team is
responsible for its investment decision
making

Madison Multi-Asset Solutions

O U R I N V E S T M E N T P RO F E S S I O N A L S


Support:

Investment-Centric Culture andCentralized
Experience
distribution and

administration minimizes non-investment
Management
are well-positioned
relatedteams
distractions

Madison’s four Investment
to succeed through a structure that combines a high degree of
 Alignment:
autonomy, extensive investment resources and operational support.
Our portfolio managers have meaningful
This allows them to solely focus on managing
client
portfolios.
Each
personal capital
committed
to their own
strategies
distinct team shares the common goal of protecting capital while
generating consistent long-term value-added
returns.
 Motivation:

Madison U.S. Equity

Madison Fixed Income

Distinct Investment
Teams with
Centralized Support

Madison International Equity1

Equity ownership ensures long-term
incentives are aligned with client interests
1. The Madison International Equity Team were previously employees of Hansberger Growth Investors, LP (“Hansberger”), a subsidiary of Madison Asset Management, LLC. On October 1, 2020, the
Hansberger Team was transitioned into Madison, and is now the Madison International Equity Team.
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Performance Incentive Tied to Client Objective
A significant portion of our portfolio managers’ compensation is tied to the performance of our clients’
portfolios. All investment team members receive a base salary, the opportunity to participate in an incentive
compensation plan and the potential for equity ownership in our company. This helps align our portfolio
managers’ interests with our clients’ interests.

Invested in Our Own Strategies
We invest alongside our clients. Our portfolio managers have meaningful personal capital committed to their
own strategies and share the perspective of clients who entrust us with their assets. Senior staff have also invested
a significant portion of their own net worth in portfolios managed by Madison.

D I S T I N C T I N V E S T M E N T P H I L O S O P H Y & P RO C E S S
Participate and Protect®
As guardians of our clients’ assets, we apply our Participate and Protect philosophy to build portfolios that strive
to protect principal during falling markets and participate in market appreciation during rising markets. We
believe adhering to this key investment tenet over time should lead to better-than-market results with lower
volatility.

Disciplined Process of Building High Conviction, Actively-Managed Portfolios
Our disciplined investment process focused on risk management has yielded solid risk-adjusted returns over the
long-term. We are strong believers in active management so our high-conviction investment strategies tend to
be fairly concentrated. This results in our client portfolios being different from market indexes, which have no
opportunity to manage risk.

High-Quality Investments
We look to invest our clients’ capital in investments that are transparent and easy to understand. Predictability
and stability are important attributes of the securities we own. Our stock, bond and asset allocation portfolios
favor securities that we believe offer an attractive trade-off between the potential for upside return and less
downside loss.

Client Trust
Thank you for your interest in Madison and taking time to learn about our firm. We appreciate the opportunity
to introduce Madison and we welcome a chance to work with clients who are comfortable with our approach to
investing. Clients tell us they hire us because of our experience, our investment results and our commitment to
exemplary client service. Every day we strive to earn their continued trust in us.

888.971.7135
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DISCLOSURES
1. The Madison International Equity Team were previously employees of Hansberger Growth Investors, LP
(“Hansberger”), a subsidiary of Madison Asset Management, LLC. On October 1, 2020, the Hansberger Team was
transitioned into Madison, and is now the Madison International Equity Team.
Madison’s expectation is that investors will participate in market appreciation during bull markets and be protected
during bear markets compared with investors in portfolios holding more speculative and volatile securities. There is
no assurance that Madison’s expectations will be realized.
All statistics are as of 9/30/2022.
“Madison” and/or “Madison Investments” is the unifying tradename of Madison Investment Holdings, Inc.,
Madison Asset Management, LLC (“MAM”), and Madison Investment Advisors, LLC (“MIA”), which also
includes the Madison Scottsdale office. MAM and MIA are registered as investment advisers with the U.S.
Securities and Exchange Commission. Madison Funds are distributed by MFD Distributor, LLC. MFD
Distributor, LLC is registered with the U.S. Securities and Exchange Commission as a broker-dealer and is a
member firm of the Financial Industry Regulatory Authority. The home office for each firm listed above is 550
Science Drive, Madison, WI 53711. Madison’s toll-free number is 800-767-0300.
Any performance data shown represents past performance. Past performance is no guarantee of future results.
Non-deposit investment products are not federally insured, involve investment risk, may lose value and are not
obligations of, or guaranteed by, any financial institution. Investment returns and principal value will fluctuate.
This report is for informational purposes only and is not intended as an offer or solicitation with respect to the
purchase or sale of any security.
All investments contain risk and may lose value. Equities may decline in value due to both real and perceived
general market, economic and industry conditions. Investing in foreign-denominated and/or -domiciled securities
may involve heightened risk due to currency fluctuations, and economic and political risks, which may be
enhanced in emerging markets.
Bonds are subject to certain risks including interest-rate risk, credit risk and inflation risk. As interest rates rise, the
prices of bonds fall. Long-term bonds are more exposed to interest-rate risk than short-term bonds.
All investing involves risks including the possible loss of principal. There can be no assurance the asset allocation
portfolios will achieve their investment objectives. The portfolios may invest in equities which are subject to market
volatility. In addition to the general risk of investing, the portfolio is subject to additional risks including investing
in bond and debt securities, which includes credit risk, prepayment risk and interest rate risk. When interest rates
rise, bond prices generally fall. Securities rated below investment grade are more sensitive to economic, political
and adverse development changes. International equities involve risks of economic and political instability, market
liquidity, currency volatility and differences in accounting standards.
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