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MARKET OVERVIEW

International equity markets generally delivered positive returns in the final quarter of  the year. The MSCI ACWI ex-US index 
advanced 5.05%, driven by positive performance in all regions except Pacific ex-Japan. Although Emerging Markets advanced 
overall, China was a notable detractor within, posting a negative total return. Also, most sectors advanced, with Information 
Technology the standout contributor as the artificial intelligence driven rally persisted. Moreover, value stocks outperformed 
growth stocks once again while quality factors further derated. There were several geopolitical and political events that were 
influential in the quarter. The United States (U.S.) again attempted to broker a deal to end the Russia/Ukraine war, and Israel/
Hamas agreed to the first phase of  a peace deal with the release of  hostages. In Japan, Sanae Takaichi achieved an historic win 
to lead the ruling Liberal Democratic Party, and she became the first female Prime Minister. It is expected that fiscal spending 
in Japan will increase under Takaichi while the Bank of  Japan is likely to continue to normalize monetary policy. In France, 
the political situation showed tentative signs of  stabilization after Prime Minister Sébastien Lecornu briefly resigned and was 
subsequently reappointed by President Macron. While Lecornu remains in office, the outlook remains fragile as the passage 
of  a full state budget is still pending. Lastly, the longest U.S. government shutdown in history ended with a signed spending 
package, and President Trump lowered certain tariffs on food to alleviate affordability pressures.

Several major central banks, including the Bank of  England and the U.S. Federal Reserve (Fed), cut policy rates during the 
quarter, while others such as the European Central Bank held steady. Rate reduction expectations appear to be slowing as 
inflation levels have moderated and are now more in line with country specific targets in many G10 countries. In contrast, 
some emerging markets like Mexico and Brazil retain scope for additional cuts, while Japan was an outlier, raising its policy 
rate to the highest level in three decades. Performance of  major currencies was mixed against the U.S. dollar. Positive moves 
were led by the South African rand and Swedish krona, while the Japanese yen and Taiwanese dollar weakened the most. On 
the commodity front, metals had another strong quarter. Both gold and silver hit new records, capping off  a very strong year 
for the precious metals. This was driven by the continuation of  the Fed rate cut cycle alongside increased safe-haven demand 
stemming from the U.S. government shutdown and weaker fiscal backdrop, heightened geopolitical tensions, and ongoing 
trade and tariff  uncertainty. Crude oil prices dropped because of  an anticipated glut, exacerbated by increased production 
from OPEC+ and other nations, and the possibility of  a peace deal between Ukraine and Russia. Natural gas also declined in 
the quarter.      

PORTFOLIO PERFORMANCE REVIEW

In the fourth quarter, all regions detracted from relative performance, led by Europe (Ferrari) because of  weak stock selection, 
and Japan (CyberAgent) which was driven by negative selection and currency effects. On a sector view, eight of  eleven 
detracted, with the weakest performance in Consumer Discretionary (Alibaba), impacted mainly by negative allocation and 
selection effects, and Materials (Air Liquide) which had negative selection and currency effects. Industrials (KION, Larsen & 
Toubro) and Energy (Cameco, Shell) led the contributors, supported by positive stock selection for both, and Industrials also 
benefitting from a positive currency effect. The cash position detracted because the index advanced.   

MADISON INTERNATIONAL EQUITY
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With the goal of  outperforming the ACWI ex-US Index over a full market cycle, we emphasize high-quality growth companies domiciled outside 
the United States that exhibit sustainable competitive advantages and consistent cash flow. We perform multiple screens to develop a high-conviction 
portfolio concentrated in companies with attractive growth characteristics and purchased when valuations are reasonable.
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MARKET OUTLOOK AND PORTFOLIO STRATEGY

The final quarter of  the year ended largely in positive territory and closed out an overall strong year for international equity 
markets. Artificial intelligence advancements and hype, gold and silver prices reaching all time highs, a U.S. government 
shutdown and reopening, and Japan’s first female prime minister and policy rate increase were key themes of  the quarter that 
had an influence on equities. As we move forward into the new year, European equities may attract further interest based on 
an expected improvement in the economic backdrop, helped by increased defense and infrastructure spending by Germany, 
and relatively attractive valuations. Chinese equities also continue to present valuation opportunities. Although the pace of  
global growth is anticipated to remain tepid into next year in many parts of  the world, we still expect mild expansion overall 
with inflation moderating slightly. 

Looking at the Portfolio, key positioning changes included two new buys (Sony Financial Group and Tokyo Electron) and 
four eliminations (Advantest, CyberArk Software, Nidec, and Treasury Wine Estates). In addition to these transactions, 
several trims and adds were executed mainly to take advantage of  pricing opportunities and to take profits. As a result of  
these shifts, the most visible changes to the overall structure were an increase in the Financials weight and decrease in the 
Consumer Staples weight. The regional weights in Developed Europe and Emerging Markets also increased with a decline 
in Other Developed. As we enter the new year, our Team remains fully committed to consistently implementing our time-
tested investment process to find the highest quality companies that are timely for investment, and to maintain a well-balanced 
portfolio.

We deeply appreciate our clients’ ongoing trust in our team and disciplined investment process. We hope you and your families 
enjoyed a wonderful holiday season.  
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Thomas Tibbles Patrick Tan Alyssa Rudakas Betty Tam
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Sector Distribution (%)
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MADISON INTERNATIONAL EQUITY | LOCAL SHARE PORTFOLIO

Portfolio Characteristics may help you understand how the portfolio, taken as a whole, is situated relative to other portfolios or the benchmark. See the 
Definitions section on the following page for more details about each metric presented below.

December 31, 2025 | Separately Managed Account Performance & Characteristics

Trailing Returns (%)
Madison Int'l MSCI

ACWI  
ex USA2

MSCI  
EAFEGross Net**

QTD 1.92 1.73 5.05 4.86

YTD 26.46 25.52 32.39 31.22

1-Year* 26.46 25.52 32.39 31.22

3-Year* 14.70 13.84 17.33 17.22

5-Year* 5.90 5.10 7.91 8.92

10-Year* 9.46 8.65 8.41 8.18

Since Inception* 8.00 7.20 5.96 5.73

Portfolio Characteristics
Madison 

Int'l1
ACWI  
ex USA

MSCI  
EAFE

Sales Growth (Trailing 3-Yr) (%) 12.2 12.4 11.1

EPS Growth (Fwd 1-2 Yr) (%) 16.1 13.1 10.7

EPS Growth (Fwd Long Term) (%) 9.4 10.1 8.4

ROE (1-Yr Median) (%) 15.4 12.4 12.4

ROA (1-Yr Median) (%) 7.6 6.7 5.9

P/E (Fwd 1-Yr) 16.9 14.8 15.4

Price/Book 2.9 2.2 2.2

PEG Ratio 2.1 1.9 2.3

Dividend Yield (%) 1.8 2.5 2.7

Weighted Avg. Market Cap ($B) 154.9 154.2 105.8

Number of  Holdings 54 1,973 693

Active Share vs. ACWI ex US (%) 84.6

Active Share vs. MSCI EAFE (%) 85.7

Top Ten Holdings

Security Country %

Airbus SE France 3.2

Ping An Insurance (Group) 
Company of  China, Ltd. Class H China 3.0

AIA Group Limited Hong Kong 3.0

Alibaba Group Holding Limited China 2.9

Taiwan Semiconductor 
Manufacturing Co., Ltd. Taiwan 2.9

AstraZeneca PLC UK 2.7

Cameco Corporation Canada 2.7

Grupo Mexico S.A.B. de C.V. 
Class B Mexico 2.6

KION GROUP AG Germany 2.6

ASML Holding NV Netherlands 2.6

Figures are rounded to the nearest 0.1% and may not total 100%.
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Madison International

Regional Distribution (%)
Madison 

Int'l1
ACWI  
ex USA

MSCI  
EAFE

Emerging Markets 27.5 30.5

Europe 43.8 41.3 67.7

Japan 18.7 13.5 22.1

North America 4.1 8.5

Pacific Ex-Japan 3.0 6.3 10.3

Cash 2.8
Figures are rounded to the nearest 0.1% and may not equal 100%.*Figures are annualized.

**Net returns are calculated using the highest Madison annual fee of 0.75%, calculated quarterly for periods prior to 1/1/2022 and monthly for periods after 1/1/2022. They do not reflect any third-party 
investment advisory fees or other expenses that may be incurred in the management of the account. Such fees and expenses will reduce the actual returns of the account. Actual fees and expenses will vary depending 
on each individual agreement, so readers should consult their advisors for additional details. See each entity’s Part 2A Disclosure Brochure for more information. Actual returns may vary depending on a particular 
account’s trading platform and trading discretion. Any differences in the timing of trades may result in various performance outcomes for Madison’s separately managed accounts versus model manager accounts. 

 XWe invest in industry leading 
companies that can generate 
sustainable earnings growth.
 X Stock selection has driven 
long term alpha; we constrain 
benchmark risk by geographic and 
sector diversification.
 X Portfolio of  40-70 quality 
international companies within 
risk-controlled framework.

Strategy Highlights

Patrick Tan 
Portfolio Manager, Analyst 
Industry since 1994

Alyssa Rudakas, CFA® 
Portfolio Manager, Analyst 
Industry since 2009

Tom Tibbles, CFA®  
Head of  International Equity, 
Portfolio Manager 
Industry since 1986

Betty Tam 
Director of  Research & Technology 
Industry since 1989

Experienced Management

Madison International
ACWI ex USA
MSCI EAFE
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1. Information is based on a model portfolio which is intended to provide a 
general illustration of  the investment strategy. Individual client portfolios in the 
program may vary. 
2. Due to net of  withholding tax returns not being available prior to January 
1, 1999, the returns presented for the MSCI ACWI ex USA are a blend of  the 
gross of  withholding taxes from inception thru December 31,1998 and net of  
withholding taxes from January 1, 1999 thru the current date.
All or some of  the information is presented as “supplemental information” 
included as part of  the GIPS® Report for the International Equity Composite 
on the following page, which must be included with this material. Unless 
otherwise noted, references to “Madison” are to that composite and references 
to inception date refer to performance since 7/31/1996. Year-to-date, quarterly 
and annualized performance figures are considered “preliminary” as of  the 
date of  this piece. GIPS® is a registered trademark of  CFA Institute.  CFA 
Institute does not endorse or promote this organization, nor does it warrant 
the accuracy or quality of  the content contained herein.
For periods prior to 10/30/2020, the performance shown represents a track 
record which was maintained by Hansberger Growth Investors, LP (“HGI”), 
an affiliated firm of  Madison. The presented performance is based upon the 
HGI International Growth Equity Composite. On 10/30/2020, the portfolio 
managers and related employees of  HGI became employees of  Madison. The 
portfolios managed to this strategy are maintaining substantially the same 
investment objective, policies and expenses. 
Indices are unmanaged. An investor cannot invest directly in an index. They 
are shown for illustrative purposes only, and do not represent the performance 
of  any specific investment. Index returns do not include any expenses, fees or 
sales charges, which would lower performance.
All investing involves risks including the possible loss of  principal. There can 
be no assurance the portfolios will achieve their investment objectives. The 
portfolios may invest in equities which are subject to market volatility. Equity 
risk is the risk that securities held by the portfolio will fluctuate in value due to 
general market or economic conditions, perceptions regarding the industries 
in which the issuers of  securities held by the portfolio participate, and the 
particular circumstances and performance of  particular companies whose 
securities the portfolio holds. In addition, while broad market measures of  
common stocks have historically generated higher average returns than fixed 
income securities, common stocks have also experienced significantly more 
volatility in those returns.
Investing in foreign securities presents risks that could be greater or different 
from investing in U.S. securities. These risks include currency risk caused 
by fluctuations in currency values relative to the U.S. dollar, political and 
economic risks, higher transaction costs, and substantially different standards 
for regulatory, accounting and public disclosure and availability of  corporate 
information. These risks can be greater with some emerging markets securities.
Please consult with your financial advisor to determine your risk tolerance and 
investment objectives. 
It should not be assumed that recommendations made in the future will be 
profitable or will equal the performance of  the securities in this list.
Holdings may vary depending on account inception date, objective, cash flows, 
market volatility, and other variables. Any securities identified and described 
herein do not represent all of  the securities purchased or sold, and these 
securities may not be purchased for a new account. There is no guarantee 
that any securities transactions identified and described herein were, or will be 
profitable. 
Upon request, Madison may furnish to the client or institution a list of  all 
security recommendations made within the past year.

Although the information in this report has been obtained from sources that 
the firm believes to be reliable, we do not guarantee its accuracy, and any such 
information may be incomplete or condensed. All opinions included in this 
report constitute the firm’s judgment as of  the date of  this report and are 
subject to change without notice. 
This piece is not intended to provide investment advice directly to investors. 
Opinions stated are informational only and should not be taken as investment 
recommendation or advice of  any kind whatsoever (whether impartial or 
otherwise). 
Gross performance results do not reflect the deduction of  investment advisory 
fees. Your returns will be reduced by advisory fees and other expenses that 
may be incurred in the management of  your investment advisory account. 
Investment advisory fees are described in our disclosure brochure.
3 Year Sales Growth: the percentage change of  a specific variable within a 
three year time period.
Return on Equity (ROE): a profitability ratio that measures the amount of  net 
income returned as a percentage of  investors equity. 
Price-to-Earnings (P/E) Ratio: measures how expensive a stock is. It is 
calculated by the weighted average of  a stock’s current price divided by the 
company’s earnings per share of  stock in a portfolio.
Long Term EPS Growth: the annual rate at which a company’s earnings are 
expected to grow. 
EPS Growth (Forward 1-2 yr): the annual rate at which a company’s earnings 
are expected to grow. 
Price-to-Book Ratio: measures a company’s stock price in relation to its book 
value (the total amount raised if  its assets were liquidated and paid back all its 
liabilities).
Dividend Yield: the portfolio’s weighted average of  the underlying portfolio 
holdings and not the yield of  the portfolio. 
Weighted Avg. Market Cap: measures the size of  the companies in which the 
portfolio invests. Market capitalization is calculated by multiplying the number 
of  a company’s shares outstanding by its price per share. 
Active Share is defined as the percentage of  a portfolio that differs from its 
benchmark index. Active Share can range from 0% for an index portfolio that 
perfectly mirrors its benchmark to 100% for a portfolio with no overlap with 
an index. 
“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”). 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 and is not 
investment advice. 

DISCLOSURES & DEFINITIONS

PERINTEQONW-010926

Diversification does not assure a profit or protect against loss in a 
declining market. 
Madison-862673-2026-01-10
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Year                
End

USD 
(millions)

Number of 
Accounts

Composite 
Gross

Composite 
Net      

(.75%)

Blended 
Index2

MSCI EAFE 
(Net) Index 

(“MSCI 
EAFE”)

 Composite 
Dispersion 

Composite 3-
Yr. 

Annualized 
Ex-Post 

Standard 
Deviation

Index 3-Yr. 
Annualized 

Ex-Post 
Standard 
Deviation

Index 2        
3-Yr. 

Annualized 
Ex-Post 

Standard 
Deviation

% of 
Bundled Fee 

Accounts

QTD+ 1.92% 1.73% 5.05% 4.86%
1 Year^ 26.46% 25.52% 32.39% 31.22%
3 Years^ 14.70% 13.84% 17.33% 17.22%
5 Years^ 5.90% 5.10% 7.91% 8.92%
10 Years^ 9.46% 8.65% 8.41% 8.18%

Since Inception^ 8.00% 7.20% 5.96% 5.73%
Figures above are as of December 31, 2025.  ^Returns are annualized if inception date is more than one year ago.
Do Not Delete

2025+ 18,365 23 Five or fewer 26.46% 25.52% 32.39% 31.22% N/A 13.82% 11.56% 11.93% 0%
2024 18,122 47 Five or fewer 1.56% 0.80% 5.53% 3.82% N/A 18.14% 16.02% 16.61% 0%
2023 17,291 55 Five or fewer 17.50% 16.62% 15.62% 18.24% N/A 18.07% 16.07% 16.61% 0%
2022 16,693 60 Five or fewer -17.20% -17.82% -16.00% -14.45% N/A 19.84% 19.26% 19.96% 0%
2021 19,129 107 8 6.56% 5.77% 7.82% 11.26% 0.35% 16.66% 16.79% 16.92% 0%
2020 14,498 67 6 22.11% 21.22% 10.65% 7.82% 0.57% 18.68% 17.94% 17.89% 0%
2019 * 58 6 29.33% 28.39% 21.51% 22.01% 0.43% 13.28% 11.34% 10.81% 0%
2018 * 57 6 -17.05% -17.67% -14.20% -13.79% N/A 13.92% 11.38% 11.24% 0%
2017 * 80 Five or fewer 38.31% 37.32% 27.19% 25.03% N/A 13.26% 11.87% 11.83% 0%
2016 * 122 Five or fewer 2.35% 1.57% 4.50% 1.00% N/A 13.46% 12.51% 12.46% 0%
2015 * 153 Five or fewer 2.02% 1.28% -5.66% -0.81% N/A 12.10% 12.13% 12.46% 0%
2014 * 455 8 -7.59% -8.28% -3.87% -4.90% 0.93% 13.57% 12.81% 13.03% 0%
2013 * 3,152 16 20.33% 19.43% 15.29% 22.78% 0.45% 18.08% 16.23% 16.25% 0%
2012 * 3,497 20 19.21% 18.32% 16.83% 17.32% 0.30% 21.49% 19.26% 19.37% 0%
2011 * 3,149 20 -16.78% -17.41% -13.71% -12.14% 0.30% 25.17% 22.71% 22.43% 1%
2010 * 4,303 24 9.60% 8.78% 11.15% 7.75% 0.24% 30.35% 27.28% 26.23% 1%
2009 * 3,544 22 54.91% 53.75% 41.45% 31.78% 1.18% 28.24% 25.24% 23.58% 1%
2008 * 2,588 26 -50.44% -50.81% -45.53% -43.38% 0.49% 23.14% 20.88% 19.24% 1%
2007 * 4,888 25 20.29% 19.39% 16.65% 11.17% 0.25% 10.68% 10.63% 9.43% 1%
2006 * 3,549 23 25.29% 24.35% 26.65% 26.34% 0.29% 10.53% 10.22% 9.33% 0%
2005 * 2,104 14 17.49% 16.61% 16.62% 13.54% 0.55% 12.38% 11.63% 11.39% 0%
2004 * 451 9 15.01% 14.15% 20.91% 20.25% N/A 17.37% 15.28% 15.43% 0%
2003 * 137 Five or fewer 40.64% 39.58% 40.83% 38.59% N/A 21.29% 17.92% 17.81% 0%
2002 * 95 Five or fewer -12.92% -13.57% -14.95% -15.94% N/A 20.33% 16.39% 16.02% 0%
2001 * 62 Five or fewer -18.86% -19.47% -19.73% -21.44% N/A 18.96% 15.89% 15.17% 0%
2000 * 76 Five or fewer -2.80% -3.53% -15.31% -14.17% N/A 18.17% 16.56% 15.76% 0%
1999 * 47 Five or fewer 54.45% 53.29% 30.63% 26.96% N/A 19.39% 16.65% 15.92% 0%
1998 * 43 Five or fewer 16.97% 16.09% 14.46% 20.00% N/A - - - 0%
1997 * 15 Five or fewer 3.93% 3.15% 2.04% 1.78% N/A - - - 0%

08/01 - 
12/31/1996 * 13 Five or fewer 11.44% 11.30% 4.76% 4.52% N/A - - - 0%

The International Equity Composite was created November 1, 2020, and the inception date is July 31, 1996.

MADISON
INTERNATIONAL EQUITY COMPOSITE

GIPS COMPOSITE REPORT

This product’s standard management fee schedule is as follows: 0.75% on the first 50 million, 0.50% on the next 100 million and 0.40% on the balance.  Actual investment advisory fees incurred by clients may vary.  Additional information 
regarding investment advisory fees are described in our disclosure brochure.  As of December 31, 2019, and for all prior year ends, the percentage of non-fee-paying accounts was less than 1%.

                   +Preliminary                                                                                                                                                      

PERINTEQONW-GIPS01152026

²International Equity Composite contains fully discretionary accounts invested according to the growth equity style in equities of companies domiciled outside the U.S.  Cash is a residual of the investment process.  The portfolios may 
invest in equities which are subject to market volatility. Equity risk is the risk that securities held by the portfolio will fluctuate in value due to general market or economic conditions, perceptions regarding the industries in which the issuers of 
securities held by the portfolio participate, and the particular circumstances and performance of particular companies whose securities the portfolio holds. In addition, while broad market measures of common stocks have historically 
generated higher average returns than fixed income securities, common stocks have also experienced significantly more volatility in those returns.  International securities have additional risks, including exchange rate changes, political and 
economic unrest, relatively low market liquidity and the potential difference in financial and accounting controls and standards.  For comparison purposes the composite is measured against the MSCI All Country World Index Excluding 
U.S.A. (“MSCI ACWI ex USA), which measures the returns of equities of companies which are domiciled outside the U.S., and the MSCI EAFE (Net) Index (“MSCI EAFE”), which measures the returns of equities of companies domiciled in 
developed markets in Europe, Australasia, and the Far East.  Both indexes are compiled by Morgan Stanley Capital International, and are float weighted with net dividends reinvested.  Due to net of withholding tax returns not being available 
prior to January 1, 1999, the returns presented for the MSCI ACWI ex USA are a blend of the gross of withholding taxes from inception thru December 31, 1998 and net of withholding taxes from January 1, 1999 thru the  current date.  
Investors may not invest directly in these indexes.  For the period from July 31, 1996 through January 12, 1999, the track record presented here consists of portfolios with substantially similar investment objectives, policies and strategies 
managed by three senior members of Hansberger Growth Investors, LP’s (“HGI LP”) management team while they were employed by Indago Capital Management in Toronto, Ontario, an affiliate of The Canada Life Assurance Company, 
an advisor not affiliated with HGI LP.  For periods between January 13, 1999 and July 31, 2014, the track record presented here consists of the composite of the same name maintained by Hansberger Global Investors, Inc., (“HGI Inc.”) an 
advisor not affiliated with HGI LP.  The international growth management team of HGI Inc., who were responsible for composite performance prior to August 1, 2014, joined HGI LP on August 1, 2014.  For the periods from August 1, 2014 
to October 30, 2020, the track record included here was maintained by HGI LP, an affiliated adviser of the Firm.  See the disclosures below regarding HGI LP being folded into Madison as of October 30, 2020.  The composite name prior to 
October 30, 2020 was International Growth Equity Composite.

For the purposes of GIPS compliance and the determination of total assets under management, the Firm is defined as Madison.   Madison represents Madison Investment Advisors, LLC (“MIA”) and Madison Asset Management, LLC 
(“MAM”), two investment advisers under common control registered with the U.S. Securities and Exchange Commission pursuant to the Investment Advisers Act of 1940. (Registration does not imply a certain level of skill or training.)  Prior to 
December 1, 2010, the Firm’s composites were maintained by Madison Investment Advisors, Inc. (“MIA Inc.”).  On November 30, 2010, pursuant to a corporate reorganization that involved no change of control or personnel relating to 
account composite management, all composite accounts managed by MIA Inc. were transferred to MIA and performance information for periods prior to December 1, 2010 refer to this composite as managed by MIA Inc.  During the first 
quarter of 2013, MIA and its parent company, MAM (also a registered investment adviser), began the process of eliminating the distinction between accounts and products managed by the two companies.  Because MIA and MAM share all 
resources and personnel at their mutual Wisconsin office location and because there is no longer a brand or line of business distinction between products and services offered by the two registered investment advisers, for periods after 
March 31, 2013, the collective definition of the firm (Madison) includes accounts and assets managed by MAM and MIA.  However, the firm does not claim compliance with the GIPS standards for assets and accounts managed by MAM 
prior to April 1, 2013.  As of December 31, 2013, Madison Scottsdale, LC (“Scottsdale”), another registered investment adviser under common control with MIA, merged its assets into, and became part of, MIA and subsequently those 
assets became part of the firm (Madison).  The transaction resulted in no change to the resources or personnel as the sole purpose of this change was to simplify Madison’s legal corporate structure.  Prior to January 1, 2014, Scottsdale did 
not claim GIPS compliance and no performance for composites formally maintained by Scottsdale are contained in this performance presentation or included in the definition of the firm (Madison).  As of October 30, 2020, Hansberger 
Growth Investors, LP (“HGI LP”), an affiliated registered investment adviser under common control with MIA, consolidated its assets into MIA, and subsequently those assets became part of the firm (Madison).  The transaction resulted in no 
change to the resources or personnel as the sole purpose of this change was to simplify the legal corporate structure.  Prior to October 30, 2020, HGI LP claimed GIPS® compliance and all composite accounts managed by HGI LP were 
transferred to MIA and performance information for periods prior to October 30, 2020 refer to those composites as managed by HGI LP.  On June 11, 2021, Madison acquired the fixed income management assets of Reinhart Partners, Inc. 
(“Reinhart”), an unaffiliated registered investment adviser, and subsequently those assets became part of the firm (Madison).  The Investment Team of Reinhart, who were responsible for composite performance prior to June 11, 2021, 
joined Madison on that date and continue to manage the Reinhart Fixed Income Strategies.  A list of composite descriptions and a list of broad distribution pooled funds are available upon request.

Madison claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.  The firm, as defined above, has been independently verified for 
the periods January 1, 1991 through December 31, 2024.  A copy of the verification report is available upon request.  HGI LP was independently verified from August 1, 2014 through October 31, 2020.  The HGI LP verification reports are 
available upon request.  HGI Inc. was independently verified for the periods from January 1, 1995 through December 31, 2013.  The HGI Inc. verification reports are available upon request.  A firm that claims compliance with the GIPS 
standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.  Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund 
maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.  GIPS® is a registered trademark of CFA 
Institute.  CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.  The International Growth Equity Composite, while being maintained by HGI LP, has had a 
performance examination for the periods August 1, 2014 through October 31, 2020.  The International Growth Equity Composite, while being maintained by HGI Inc, has had a performance examination for the periods July 31, 1996 through 
December 31, 2013.  The HGI LP and HGI Inc. verification and performance examination reports are available upon request.

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm.  Beginning with August 1, 2014, composite policy requires the temporary removal of any portfolio incurring a client-
initiated significant cash inflow or outflow of greater than 75% of portfolio assets for the period.  Prior to August 1, 2014, there was not a significant cash flow policy.  Past performance is not indicative of future results.

The U.S. Dollar is the currency used to compute valuations and express performance. Time-weighted returns are presented gross and net of management fees and include the reinvestment of all income and are net of withholding taxes on 
dividends. Net returns are calculated using the highest fee of 0.75% within the product’s standard fee schedule, deducted quarterly in arrears for periods prior to January 1, 2022 and deducted quarterly in arrears for periods beginning 
January 1, 2022. From inception thru December 31, 1998, the performance presented contains a certain percentage of portfolios that were mutual funds. During this time period, the net of fee mutual fund performance was used to calculate 
the gross of fee composite performance, which was reduced by fund investment advisory fees, other fund expenses and then reduced again by the highest fee (0.75%). Period-end composite accounts using net mutual fund performance to 
calculate gross composite performance as a percent of total composite assets were as follows: 100% in 1996 and 1997 and 28% in 1998. During some periods after December 1998, but prior to August 2014, the composite contained at 
least one portfolio which was net of a bundled fee consisting of trading expenses and custody costs. Both the gross and the net returns are net of the entire bundled fee during those time periods; hence the gross return is a pure gross return. 
Benchmark returns are presented net of withholding taxes. The annual composite dispersion presented is an equal-weighted standard deviation calculated using the annual gross returns of the accounts in the composite for the entire year. 
The three-year annualized ex-post standard deviation of both the composite (using monthly gross returns) and the benchmark are required to be presented for year-end periods beginning in 2011. Policies for valuing investments, calculating 
performance, and preparing GIPS Reports are available upon request.

Composite Assets

Total Firm 
Assets 

(millions)

As of December 31, 2025, total assets under advisement in this strategy are $336 million encompassing bundled fee accounts, non-bundled fee accounts and non-discretionary accounts which include $207 million in model-
traded assets.  As of December 31, 2019, these assets were under the advisement of Hansberger Growth Investors, L.P, an affiliated adviser of the firm.  This is presented as supplemental information.

Annual Performance Results

N/A - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
*Strategy is not included in total firm assets during this period.  See the disclosures below for further information about how the firm is defined.


