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Second Quarter Themes

— The U.S. economy proved resilient in the face of domestic and international
challenges.

— Chairman Warsh brings different views on monetary policy yet is focused on the
dual mandate.

— Market volatility remains but attractive yields provide an attractive investment
landscape.

Fixed income markets remained focused on stronger economic growth with
stubbornly elevated inflation. Yields experienced volatility as investors reassessed
the path of monetary policy as Fed leadership transitioned to Chairman Warsh.
With energy price fluctuations and geopolitical uncertainty likely to persist, growth
in both the economy and labor markets appears to be on solid footing as we move
into the second half of 2026.

Resilient Economy Despite Challenges

The economy gained momentum during the second quarter, supported by
resilient consumer spending, steady business investment, and improving industrial
activity. Real GDP expanded at an annualized rate of 3.3%, a significant rebound
from the prior quarter, reflecting the underlying strength of domestic demand

and private-sector confidence. Corporate profitability improved and inflation
remained relatively contained, though higher than the Fed's target rate, providing a
constructive backdrop for continued economic expansion.

Labor markets remained a key pillar of stability, with the unemployment rate
holding near 4.2% and payroll growth continuing at a healthy pace. Manufacturing
activity strengthened as companies benefited from ongoing investment, easing
supply chain constraints, and solid end-market demand. Notably, this growth
occurred despite periods of energy price volatility that created intermittent cost
pressures across the economy. The combination of stable employment, expanding
manufacturing output, and resilient consumer demand highlights an economy that
continued to grow while successfully navigating external uncertainties.

Against this backdrop, U.S. Treasury yields shifted higher in the second quarter,
causing the curve to flatten, with 2-year yields rising 38 basis points and 10-year
yields rising 15 basis points, ending the quarter at 4.17% and 4.47%, respectively.
The rise in Treasury yields and the flattening of the yield curve continue to provide
attractive yields for fixed income investors.

Fed Chair Brings New Views but Remains Focused

With Chairman Powell's term ending during the second quarter, all eyes were
focused on the leadership transition at the Fed. Kevin Warsh was nominated,
approved, and began his official term at the June Federal Open Market Committee
(FOMC) meeting. While initially viewed as supportive of more accommodative
policies, he chose to sound a more hawkish tone at his first meeting. This hawkish
tone, while supported by stronger economic data, reassured Fed watchers that
Chairman Warsh remained focused on the Fed’s dual mandate.
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Philosophy

Madison'’s Intermediate Government
Bond strategy follows the firm's long-
term philosophy of “Participate and
Protect®” with the goal of seeking
superior returns while minimizing the
risk of permanent capital loss. We
believe this is best pursued through
active duration, yield curve, and sector
management while emphasizing quality
securities.

Why Madison Intermediate
Government Bond?

— High-quality strategy that actively
manages duration, yield curve,
sector, and credit risks.

— Proprietary credit research process.

— Experienced team of fixed income
investment professionals.

— Our size allows for institutional
pricing scale with the nimbleness to
pursue alpha with a high degree of
conviction.

Key Facts

Inception January 1993

Benchmark BB US Interm
Government

Investable US Treasury

Securities US Agency

Avg Duration Between 2-5 years

Experienced Management

Mike Sanders, CFA, FRM
Head of Fixed Income, Portfolio Manager
Industry since 2004

Chris Nisbet, CFA
Portfolio Manager, Strategist
Industry since 1990
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At Chairman Powells last meeting in April, the Fed maintained its 3.50-3.75% target level with several committee members, possibly
setting the stage for more hawkish discussions at the June meeting, dissenting in favor of removing the easing bias from the Fed
statement. In June, at Chairman Warsh's first meeting, the Fed again voted to maintain the 3.50-3.75% target level. However, in their
forecasts nine of the eighteen Fed members anticipated increasing the interest rate target by 25 basis points by year end, with six of
these expecting more than one increase. Of course, these are only projections and in Chairman Warsh's own words they are ‘written in
pencil ... the dissents give us context into the thinking of the committee.

Also, during the June meeting, the Fed updated their economic forecasts with the median forecast for 2026 inflation increasing from
2.7% to 3.6%, and the core inflation forecast increasing from 2.7% to 3.3%. Chairman Warsh was clear in his press conference that
persistent high prices are a burden for the American people, and that the Fed intends to deliver price stability. This was viewed as
hawkish by markets and taken as a sign that rate increases could re-enter the debate if inflation remains elevated. The market is
currently pricing in one to two 25 basis point interest rate increases over the next year. As we approach the second half of 2026, the
campaign to bring inflation down to the Fed's target remains the central focus of monetary policy, aided by a surprisingly resilient
domestic labor market.

Performance & Positioning

Positive contributor to relative performance as yields rose across all maturities, while the portfolio had a

Duration 017 slightly lower duration than the benchmark. Also, timely duration addition helped relative performance.
Sector/Quality +0.01 glllj%g'éﬁg?m\éz cpf)gr;tr:ict;uigj'éc;relative performance during the quarter as Treasury holdings
Yield/Income -0.01 gleignkét]rrl:aagfktiyviglfjc.)ntributor to relative performance as the portfolio yield was slightly below the

vield Curve 0,04 Negative contributor to relative performance as yields increased more for maturities between 1-3 years,

where the portfolio was overweight.

Slight negative contributor as agency spreads moved slightly wider during the period, but as a smaller

security Selection  -0.01 holding in the portfolio, they did not significantly impact portfolio return.

Residual/Trading  0.00

Outlook

The investment landscape remains challenging as we begin the second half of 2026. Geopolitical tensions have calmed in recent months
but their impact on global trade and energy prices remain. The leadership transition at the Fed brought less upheaval than expected but
the future path of monetary policy and how it's communicated will continue to evolve. We anticipate increased volatility as these factors
work their way through markets.

We remain positioned to take advantage of attractive current yield levels while closely monitoring the changing trajectory of economic
growth. The months ahead may bring some turbulence, but we believe there will be increased opportunities to add yield and duration at
attractive levels.
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Portfolio Characteristics Maturity Distribution (%) Sector Allocation (%)
Madison Index Madison Index Madison Index
Effective Duration (years) 3.11 3.47 0-1 Years 15.39 1.84 Treasury 96.79 98.63
Wtd. Avg. Maturity (years) 3.49 3.90 1-3 Years 3246 42.77 Agency/Gov Related 1.66 137
Witd. Avg. Quality’ AA+ AA+ 3-5 Years 27.19 27.82 Cash 1.56 -
Wtd. Avg. Yield to Worst (%) 416 4.20 5-7 Years 14.67 15.77
Wtd. Avg. Current Yield (%) 3.76 3.45 7-10+ Years 10.28 11.80 Quality Distribution (0/0)
Convexity 0.16 0.18 Cash is included in the 0-1 Year segment )
Madison Index
-409 =
Turnover Range 20-40% AA 98.44 100.00
Cash 1.56 -
Average Annual Total Returns (%) Risk Metrics (%) - Since Inception
Since
QTD YTD 1-Year* 3-Year* 5-Year* 10-Year* Inception* Madison Index
Madison Gross 0.35 0.51 2.86 4.29 1.32 1.56 3.70 Standard Deviation 2.63 3.06
Madison Net Fee 1 0.22 0.26 234 3.77 0.81 1.05 3.19 Up Capture 87.66 100.00
Madison Net Fee 2 0.03 -0.12 1.57 2.99 0.05 0.29 242 Down Capture 7512 100.00
Madison Net Fee 3 -0.42 -1.01 -0.23 1.16 -1.72 -1.47 0.63
Bloomberg US Interm.  0.18 0.23 2.67 4.10 0.91 1.43 3.87
Govt Bond

*Figures are annualized

Calendar Year Returns (%)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Madison Gross 0.69 1.02 1.61 434 436 -143  -6.21 4.26 293 6.28
Madison Net Fee 1 0.19 0.52 1.10 3.82 3.84 -1.92  -6.68 3.74 241 5.74
Madison Net Fee2  -056  -0.23 0.35 3.04 3.07 -2.66  -7.38 2.96 1.64 4.95
Madison NetFee3 -229 -197 -141 1.25 1.27 436 -9.02 113 -0.16 3.09

Bloomberg US 1.05 1.14 1.43 5.20 5.73 -1.69 773 4.30 2.45 6.50
Interm. Govt Bond

Net returns are reduced by three separate annual model fees: the first is an annual non-bundled fee

of 0.50% representing the highest fee within the product’s standard fee schedule, applied quarterly for
periods prior to January 1, 2022 and applied monthly for periods beginning January 1, 2022; the second
and third are annual model bundled fees of 1.25% and 3.00%, applied quarterly for periods prior to
January 1, 2022 and applied monthly for periods beginning January 1, 2022. Due to variances between
wrap/UMA programs, multiple net returns are presented to show two possible outcomes at different

total annual bundled fee rates. The model bundled fees represent a fee charged to clients and combines
Madison’s management fee plus a maximum advisor fee. Actual fees will vary depending on each individual
agreement, so clients should consult their advisor for actual fees. Actual returns may vary depending on a
particular account’s inception date, 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.
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SECURITY NAME COUPON (%) MATURITY DATE % ASSETS INDUSTRY

Government of The United States of America 3.250 30-Jun-2027 4.9 Treasury
Government of The United States of America 3.375 15-May-2033 4.69 Treasury
Government of The United States of America 3.625 31-May-2028 4.91 Treasury
Government of The United States of America 3.875 30-Nov-2029 4.91 Treasury
Government of The United States of America 3.875 30-Sep-2029 4.94 Treasury
Government of The United States of America 3.875 31-Dec-2029 4.89 Treasury
Government of The United States of America 4.000 29-Feb-2028 4.99 Treasury
Government of The United States of America 4.000 30-Jun-2028 4.92 Treasury
Government of The United States of America 4.125 31-Jan-2027 5.03 Treasury
Government of The United States of America 4.125 31-May-2032 4.93 Treasury
Government of The United States of America 4.125 31-Oct-2027 4.97 Treasury
Government of The United States of America 4.500 31-May-2029 5.00 Treasury
Government of The United States of America 4.875 31-Oct-2028 5.06 Treasury
Government of The United States of America 4.000 31-Jul-2030 4.32 Treasury
Government of The United States of America 4.125 31-Mar-2031 4.31 Treasury
Government of The United States of America 4.375 30-Nov-2030 4.33 Treasury
Government of The United States of America 4.000 15-Feb-2034 3.93 Treasury
Government of The United States of America 4.125 15-Nov-2032 3.94 Treasury
Government of The United States of America 2.375 15-May-2027 3.25 Treasury
Government of The United States of America 3.875 15-Aug-2033 3.25 Treasury
Government of The United States of America 4.250 15-Nov-2034 2.95 Treasury
Government of The United States of America 2.250 15-Nov-2027 2.58 Treasury
Government of The United States of America 4.375 15-Aug-2026 2.68 Treasury
U.S. Dollar 3.995 08-Oct-2026 0.32 -
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1. This measure is not the result of an assessment of the credit
quality of the composite’s portfolio by a Nationally Recognized
Statistical Rating Agency (“NRSRQO") or any other independent
entity.

Credit quality ratings on underlying securities of the composite
are received from one or more NRSRO (e.g., S&P, Moody's, Fitch,
etc.) and converted to the equivalent major rating category
commonly utilized by more than one NRSRO. In the event of split
rating between NSRSOs, (i.e., when a majority rating cannot be
derived), the lower rating is used.

All or some of the above information is presented as
“supplemental information” included as part of the GIPS®
Report for the Intermediate Government Bond Composite, which
must be included with this material. References to “Madison”
are to that composite and references to inception date refer
to performance since 1/1/1993. 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.

All investing involves risks including the possible loss of principal.
There can be no assurance the portfolios will achieve their
investment objectives. The risks associated with an investment
in the portfolio can increase during times of significant market
volatility. The principal risks of investin§ in the portfolio include:
interest rate risk, call risk, risk of default and liquidity risk. As
interest rates rise, the prices of bonds fall. Long-term bonds

are more exposed to interest-rate risk than short-term bonds.
Unlike bonds, bond portfolios have ongoing fees and expenses.
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. Any securities identified and described herein
are not a recommendation to buy or sell, and is not a solicitation
for brokerage services.

Upon request, Madison may furnish to the client or institution a
list of all security recommendations made within the past year.

“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.

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.

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.

Madison's expectation is that investors in the strate%y will
participate near fully in market appreciation during bull markets
and experience something less than full particiﬂation during bear
markets compared with investors in portfolios holding more
speculative and volatile securities. Therefore, the investment
philosophy is intended to represent a conservative investment
strategy. There is no assurance that Madison's expectations
regarding this investment strategy will be realized.

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

June 30, 2026

returns do not include any expenses, fees or sales charges, which
would lower performance.

Bloomberg US Intermediate Government Bond Index: measures
the performance of USD-denominated US Treasuries and
government-related securities that have a remaining maturity of
greater than or equal to one year and less than 10 years.

Effective Duration: a measure of a portfolio’s interest-rate
sensitivity. The longer a portfolio’s duration, the more sensitive
the portfolio is to shifts in interest rates.

Average Maturity: computed by weighting the maturity of each
security in the portfolio by the market value of the security, then
averaging these weighted figures.

Yield to Worst: the lowest potential yield that can be received

on a bond without the issuer actually defaulting. The yield to

worst is calculated by making worst-case scenario assumptions

on the issue by calculating the returns that would be received if

Erovisions, including prepayment, call, or sinking fund, are used
y the issuer.

Convexity: the measure of the curvature, or the degree of the
curve, in the relationship between bond prices and bond yields.

Portfolio Turnover: a measure of the trading activity in an
investment portfolio—how often securities are bought and sold
by a portfolio. The range represents the typical turnover of the
portfolio.

Standard Deviation: a statistical measurement of dispersion
about an average, which, for a portfolio, depicts how widely the
returns varied over a certain period of time. Investors may use
the standard deviation of historical performance to understand
the range of returns for a portfolio. When a portfolio has a higher
standard deviation than its benchmark, it implies higher relative
volatility. Standard deviation has been calculated using the
trailing monthly total returns for the appropriate time period. The
standard deviation values are annualized.

Upside Capture Ratio: a portfolio’s performance in up markets
relative to its benchmark. The security’s upside capture return is
divided by the benchmark’s upside capture return over the time
period.

Downside Capture Ratio: a Eortfolio’s performance in down
markets relative to its benchmark. The security's downside
capture return is divided by the benchmark’s downside capture
return over the time period.

Yield Curve: a line that plots yields (interest rates) of bonds
having equal credit quality but differing maturity dates. The slope
of the yield curve gives an idea of future interest rate changes
and economic activity. There are three main types of yield curve
shapes: normal (upward sloping curve), inverted (downward
sloping curve) and flat. Yield curve strategies involve positioning a
portfolio to capitalize on expected changes.

Federal funds rate: the target interest rate range set by the
Federal Open Market Committee (FOMC) for banks to lend or
borrow excess reserves overnight. It influences monetary and
financial conditions, short-term interest rates, and the stock
market.

Basis point: one-hundredth of a percent.

Madison-965324-2026-07-10
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MADISON
INTERMEDIATE GOVERNMENT BOND COMPOSITE
GIPS COMPOSITE REPORT

Composite Assets Annual Performance Results
Total Firm Bloomberg Com[;(:sne 3 Index 3-Yr.
. . . . 5 o
Year Assets usb Number of | Composite Composite | Composite | Composite us. . Composite | Annualized Annualized % of
End (millions) (millions) Accounts | Pure Gross Net Net Net Intermediate Dispersion Ex-Post Ex-Post | Bundled Fee
(.50%) (1.25%) (3.00%) Government Standard Accounts
Standard L
Bond Index L Deviation
Deviation
QTD+ 0.35% 0.22% 0.03% -0.42% 0.18%
YTD+ 0.51% 0.26% -0.12% -1.01% 0.23%
1 Year® 2.86% 2.34% 1.57% -0.23% 2.67%
3 Years® 4.29% 3.77% 2.99% 1.16% 4.10%
5 Years® 1.32% 0.81% 0.05% -1.72% 0.91%
10 Years® 1.56% 1.05% 0.29% -1.47% 1.43%
Since Inception® 3.70% 3.19% 2.42% 0.63% 3.87%
Figures above are as of June 30, 2026. "Returns are annualized if inception date is more than one year ago.
2025 ,365 64 17 .28% .74% 4.95% 3.09% .50% 0.11% .08% .63% 00%
2024 ,122 66 80 .93% .41% .64% -0.16% .45% 0.12% .86% 4.60% 00%
202 1291 67 6 4.26% .74% 2.96% 1.13% 4.30% 0.05% 41% 4.15% 00%
202 ,693 62 5. -6.21% -6.68% -7.38% -9.02% -7.73% 0.12% .82% .55% 00%
202 ,129 74 6 -1.43% -1.92% -2.66% -4.36% -1.69% 0.08% T7% .45% 00%
20 4,498 75 7 4.36% .84% 3.07% 1.27% 5.73% 0.10% 81% .49% 00%
20 ,993 58 54 4.34% .82% 3.04% 1.25% .20% 0.05% .55% 11% 00%
20 ,895 57 6 61% .10% 0.35% -1.41% 43% 0.09% .55% .21% 00%
20 ,761 61 70 .02% 0.52% -0.23% -1.97% 4% 0.04% 31% .16% 00%
20 312 66 87 0.69% 0.19% -0.56% -2.29% .05% 0.15% .34% .24% 00%
20 ,030 63 86 0.95% 0.45% -0.30% -2.04% 18% 0.05% 4% 91% 00%
2014 ,953 66 05 1.55% 1.04% 0.29% -1.46% .52% 0.14% .04% .70% 00%
20 ,112 82 30 -0.22% -0.72% -1.46% -3.18% -1.25% 0.15% .35% .02% 00%
20 6,984 81 42 1.38% 0.87% 0.12% -1.62% 73% 0.11% .62% .26% 00%
20 7,320 79 59 4.31% 3.80% 3.03% 1.23% 6.08% 0.31% A7% .84% 00%
20 7.349 90 96 3.96% 3.45% 2.68% 0.90% 4.98% 0.21% .24% .75% 00%
200 6,766 14 225 -0.06% -0.56% -1.31% -3.03% -0.32% 0.20% .33% .72% 00%
200 5,282 59 282 10.42% .88% 9.08% 7.16% 10.43% 0.21% .93% .21% 00%
200 7,273 42 271 47% .94% 7.14% 5.27% 8.46% 0.09% .04% .38% 00%
200 7.7 38 309 4.24% .72% 2.95% 1.16% .84% 0.05% .89% .53% 00%
200 8,7 2 274 .40% 0.90% 0.15% -1.60% .69% 0.04% .26% .26% 00%
2004 8.8 6 286 .60% 1.10% 0.34% -1.41% 33% 0.10% .78% .76% 00%
200 74 74 306 .10% 1.60% 0.84% -0.94% 29% 0.12% .98% .75% 00%
200! 6,27 74 282 14% 7.61% 6.82% 4.96% 64% 0.27% .75% .10% 00%
200 5,526 06 180 .75% 8.22% 7.43% 5.56% .42% 0.19% .75% .80% 00%
00! 4,584 67 105 10.59% 10.05% 9.25% 7.32% 10.47% 0.18% .72% .55% 00%
95 52 106 0.37% -0.13% -0.88% -2.60% 0.49% 0.22% .82% .51% 00%
.68 50 94 8.86% .33% 7.53% 5.65% 8.49% 0.13% 7% .64% 00%
12 43 74 7.85% .32% 6.53% 4.69% 7.72% 0.12% 11% 7% 00%
,641 38 68 3.74% .22% 2.46% 0.68% 4.06% 0.17% .36% .25% 00%
,265 35 75 14.38% 13.83% 13.00% 11.02% 14.41% 0.30% .85% .16% 00%
4 .833 26 72 -1.09% -1.58% -2.32% -4.01% -1.75% 0.27% - - 00%
199 ,696 88 80 6.74% 6.22% 5.43% 3.59% 8.17% 0.12% 2 = 00%.
+Preliminary
As of December 31, 2025, total assets under advisement in this strategy are $246 million encompassing bundled fee accounts, non-bundled fee and i i y which include $34 million in model-

traded assets. This is presented as supplemental information.

Intermediate Government Bond Composite contains fully discretionary intermediate government only bundled and non-bundled fee accounts. The composite seeks to invest in investment grade government securities. Average
maturities range from 0 to 12 years, with average duration of 0 to 9 years. The principal risks of investing in the portfolio include: interest rate risk, call risk, risk of default and liquidity risk. As interest rates rise, the prices of bonds fall. Long-
term bonds are more exposed to interest-rate risk than short-term bonds. Unlike bonds, bond portfolios have ongoing fees and expenses. In a low-interest environment, there may be less opportunity for price appreciation. For
comparison purposes the composite is measured against the Bloomberg U.S. Intermediate Government Bond Index (Index) which measures the performance of United States dollar-denominated United States Treasuries and government-
related securities that have a remaining maturity of greater than or equal to one year and less than 10 years. Effective January 1, 2022, the composite was redefined to begin including both bundled and non-bundled fee accounts.

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 I A list of i ipti 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, 2025. A copy of the verification report is 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. Verification does not provide assurance on the accuracy of any specific performance report. 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.

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. Beginning January 1, 2010, 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. Past performance is not indicative of future results.

The U.S. Dollar is the currency used to express performance. Time-weighted returns are presented gross and net of fees and include the reinvestment of all income. For bundled fee accounts, pure gross returns are shown as
supplemental information and are stated gross of all fees and have not been reduced by transaction costs. For non-bundled fee accounts, the gross returns are stated gross of all fees and have been reduced by transaction costs. Net
returns are reduced by three separate annual model fees. The first net return is reduced by an annual non-bundled model fee which represents the standard fee: 0.50%, applied quarterly for periods prior to January 1, 2022 & applied
monthly for periods beginning January 1, 2022. The next two net returns are reduced by annual bundled model fees of 1.25% and 3.00%, applied quarterly for periods prior to January 1, 2022 & applied monthly for periods beginning
January 1, 2022. Due to variances between wrap/UMA programs, multiple net returns are presented to show two possible outcomes at different total annual bundled fee rates. Bundled fees include Madison’s portfolio management fee,
as well as all charges for trading costs, custody, other administrative fees and any third-party manager fees. Bundled-fee accounts make up 100% of the composite for all periods shown prior to January 1, 2022. 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. Actual returns will be reduced by investment advisory fees and other expenses that may be incurred in the management of the account. The collection of fees produces a compounding effect on the total rate of return net of
management fees. As an example, the effect of investment management fees on the total value of a client’s portfolio assuming (a) quarterly fee assessment, (b) $1,000,000 investment, (c) portfolio return of 8% a year, and (d) 1.00%
annual investment advisory fee would be $10,416 in the first year, and cumulative effects of $59,816 over five years and $143,430 over ten years. The annual composite dispersion presented is an equal-weighted standard deviation
calculated using the annual pure 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 pure gross returns) and the benchmark are
presented for year-end periods beginning in 2011. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

The management fee schedule is as follows: 0.50% annually on the first $5 million and 0.40% annually on the balance. Total annual bundled fees charged by wrap/UMA sponsors familiar to Madison are generally in the range of 1.00% to
3.00% annually. Bundled fee schedules are provided by independent wrap/UMA program sponsors and are available upon request from the respective wrap/UMA sponsor. Actual investment advisory fees incurred by clients may vary.
Additional information regarding investment advisory fees are described in our disclosure brochure.

The Intermediate Government Bond Composite was created January 1, 2002, and the inception date is January 1, 1993.
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