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Market Commentary

The small-cap market was exceptionally strong in the second quarter. Late in the
first quarter, the market correctly anticipated cessation of hostilities in the Middle
East; the Russell 2000 Index bottomed almost exactly one day before quarter-end
and has since staged a powerful rally, driven by Information Technology, Health
Care, and Industrials. The overarching theme behind both Info Tech and Industrials
was the Al capital spending boom. The only exception was Health Care, where
biotech stocks were the flavor of the day, returning 25% within the Russell 2000
Index.

Our underperformance was largely, though not entirely, a function of our inability
to keep up with the powerful small cap rally fueled by Info Tech and Health Care.
Although our Info Tech investments posted very strong absolute gains for the
quarter, including Knowles Corp. and Power Integrations, our recent investments
in beaten-down software companies remained a drag on our overall performance.
Despite this, our confidence in the intermediate to long-term opportunity in our
software investments continues to grow.

Health Care investments were disappointingly weak in the first quarter as well.

The strategy had several investments in Health Care that struggled in the quarter.
Option Care, our investment in specialty pharmaceuticals, had a tough quarter due
to the loss of one of its more profitable specialty drugs. We had been patient with
this transition, but the net profitability impact of this drug continued to linger into
2026, and we decided to move on. Additionally, our largest healthcare position in
Encompass Health was up only modestly in the quarter. We believe this continues
to be an excellent long-term investment, but the current market environment favors
smaller, more volatile names. We continue to see value in the medical device space
and are allocating more capital into these names when appropriate.

Our worst performing sector by far was consumer discretionary, driven mostly by
extreme weakness in Shake Shack (SHAK). Although SHAK delivered solid same-
store sales, outperforming many other restaurants, the market's expectations
were even higher. Furthermore, management decided to accelerate new
restaurant openings in the first quarter, which led to an increase in operating
expenses that negatively impacted near-term earnings and cash flow. Although
management miscommunication on this decision was a contributing factor to the
disappointment, we believe the shares are overly punished and represent very
attractive value for a company that's outperforming peers on the revenue line with
a massive opportunity for unit growth.

Outlook

While our relative underperformance is disappointing, we are encouraged by
several recent developments:

1. Small cap outperformance and market breadth

Small caps (Russell 2000 Index) have been showing leadership over large caps (S&P
500) and have outperformed in both the second quarter and year-to-date. We
believe this is part of a larger, broadening process and may have legs.
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Philosophy

Madison’s Small Cap 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. To pursue our goals, we conduct
intensive fundamental research to build
a concentrated, all-weather portfolio of
small cap companies that exhibit high-
quality, durable growth characteristics
purchased at a significant discount to
what we believe their true value to be.

Why Madison Small Cap?

— High-conviction portfolio of
quality, durable, and growing small
companies.

— Proprietary Risk Portal and valuation
discipline help manage downside
risk.

— Flexible mandate empowers portfolio
managers to seek alpha from a wide
opportunity set ($100M to $15B
market cap).

Key Facts
Inception October 2001
Russell 2000
Benchmarks
Russell 2500
Positions 40-60
Turnover 40-60%

Experienced Management

Faraz Farzam, CFA
Portfolio Manager, Analyst
Industry since 1999

Aaron Garcia, CFA
Portfolio Manager, Analyst
Industry since 2002
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2. Signs of Life in Software

Recently, select areas of software have begun recovering. Notably, cyber resilience
company CommVault Systems (CVLT) was a top contributor to relative performance
in the second quarter. Towards the end of the quarter, our other software
investments began to recover from historic valuation lows, outperforming broader
tech.

3. Housing

With interest rates stubbornly high, housing market activity has remained subdued.
Our housing-related names are still largely left behind; however, the cessation of
hostilities and the collapse of oil prices, along with other commodities, may lead to
a reprieve in inflation expectations and a recovery in housing stocks and new home
construction. Once again. As with software, in a few of our largest housing-related
positions, we began to see a recovery in later stages of the second quarter.
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Portfolio Activity

Activity Stock

Bought Indie Semiconductor
Bought Extreme Networks
Bought Belden

Bought Madison Air Solutions
Sold Simply Good Foods
Sold OneSpaWorld Holdings
Sold Option Care Health

Indie Semiconductor (INDI) is an industrial semiconductor
company (~$1 billion market cap) that is largely focused on the
automotive market. The company is in the process of closing

two transformative transactions: the sale of a commodity
semiconductor business focused on China, and the acquisition
of a company focused on industrial robotics or physical Al from
German industrial firm Osram. We believe these two transactions
will materially improve both the balance sheet and the business's
economics, which are not reflected in the current valuation.

The automotive semiconductor market has been depressed for
several years and is poised for a recovery as inventory overhangs
have been largely cleared. INDI has a significant opportunity to
increase content per car by leveraging its impressive intellectual
property in vision and LiDAR (Light Detection and Ranging). We
estimate the intrinsic value for INDI to be $15.

Extreme Networks (EXTR) is a global provider of cloud-driven
enterprise networking solutions (~$4 billion market cap). The
company designs and manufactures wired and wireless LAN
(local area network) hardware, software-defined networking
(SDN) fabric, and cloud-native management tools. They enable
critical connectivity for high-density, high-security environments,
including professional sports stadiums, healthcare systems,
and large-scale government and private enterprises. Extreme
has successfully pivoted from a legacy hardware vendor to

a cloud-managed, software-defined platform, creating deep
“stickiness” within its customer base. In enterprise networking,
the “specification moat” is significant. Once an organization
builds its network fabric and security policies within Extreme’s
cloud dashboard, the operational risk and cost of migrating to
a competitor are prohibitively high. Their strategy of offering
superior simplicity and faster deployment times allows them
to aggressively take market share from slower-moving, larger
incumbents like Cisco and Juniper. The current industry-wide
transition to Wi-Fi 7 is a catalyst, as these new hardware
deployments inherently drive higher attach rates for Extreme’s
cloud-management software. We also believe that as enterprises
begin deploying Al at scale, Extreme’s hardware could become
the hardware foundation. Our intrinsic value estimate is $40.
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Ticker Sector

INDI Technology

EXTR Technology

BDC Technology

MAIR Industrials

SMPL Consumer Staples

osw Consumer Discretionary
OPCH Health Care

Belden (BDC) is a 120-year-old specialty networking and
connectivity company that has spent the past six years
deliberately transforming from a commodity wire and cable
maker to an integrated IT/OT (information technology/operational
technology) networking and solutions provider, serving industrial
automation, smart buildings, broadband service providers, and
data centers. The economics of the business have been steadily
improving, with expanding gross and operating margins. Recently,
the company announced the acquisition of Ruckus Networks,
adding Wi-Fi Enterprise switching and an Al-driven cloud platform.
The stock sold off significantly on this news, but we think this is

a transformational acquisition with limited integration risk that
will step up both the company’s profitability and growth rate.
Belden is a sticky industrial component and connector business
with deepening moats, and we believe this acquisition has the
potential to drive a material upward re-rating of the company’s
valuation. Our intrinsic value estimate is $175.

Madison Air Solutions (MAIR) is a diversified industrial company
focused on HVAC, with roughly two-thirds of its revenue from
commercial markets and one-third from residential. The company
has established leading positions across multiple well-known
brands and is recognized for strong operating margins and cash
flow generation. Following a strong public market debut, the
valuation reflects significant optimism around the company’s data
center cooling business. However, we believe its broader HVAC
operations, service business, and residential opportunities also
offer upside. The company also benefits from an experienced
leadership team and a differentiated market approach. Our
intrinsic value estimate is $50.

Simply Good Foods (SMPL) is a consumer staples company that
owns the Atkins and Quest protein and snack food brands. Over
the past few years, the company has faced multiple headwinds,
including cost inflation, the rationalization of the Atkins brand,
and the integration of the recently acquired OWYN brand. While
the rationalization of Atkins led to severe top-line headwinds,
we remained patient as the more important Quest brand
maintained its growth. The recent slowdown in the core Quest
Protein bar business led to a loss of confidence in management
and a leadership change. We have decided to move on to better
opportunities.
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We have closed out our investment in consumer discretionary
company OneSpaWorld Holdings (OSW), as we believe the stock
has reached our intrinsic value estimate and the risk/reward is no
longer favorable. This has been a solid investment since our initial
position in 2020.

We exited our position in Option Care Health (OPCH) after

a difficult quarter marked by reimbursement delays, declines

in therapy volume, and biosimilar-related pricing pressures.
Although management remains focused on controlling costs, we
believe these challenges may take time to resolve, and near-term
visibility has become increasingly uncertain.
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Characteristics & Performance | June 30, 2026 INVESTMENTS
Portfolio Characteristics 5-Year Risk Metrics vs. R2000 (%) Sector Allocation (%)
Madison R2000 R2500 Madison R2000 0,00
Number of Holdings 51 1975 2488 Standard Deviation 17.48 20.75 Comm. Services Il i2%58
Weighted Avg. Market  7.05 417 9.14 Up Capture 75.60 100.00 708
Cons. Di B 10.20
Cap ($B) Down Capture 8317 10000 oS e 1078
P/E Ratio (Forward 1-  19.27 1555 1586 Beta 0.78 1.00 -
Yr) Cons. Staples W 1.81
| 321
EPS Growth (Trailing 9.39 7.63 8.56 1 103
3-Yr) (%) Energy = '345%3
ROE (Trailing 1-Yr) (%) 11.61 164  7.48 5-Year Risk Metrics vs. R2500 (%) o
Dividend Yield (%) 068 116 128 Madison R2500 Financials K. o6
Active Share (vs. 97.69 - - Standard Deviation 17.48 19.31 . 12.89
Health C. . 19.86
R2000) (%) Up Capture 7844 100.00 CTNTAE S 14418
Active Share (vs. 96.59 - - . 2227
R2500) (%) Down Capture 91.21 100.00 Industrials I 1478
. Beta 0.86 1.00 P 19.71
Annual Portfolio 48.40 — — I 31.89
Turnover (%) m __ ]g%
B 262
Materials M 463
Average Annual Total Returns (%) -0005'19
Since RealEstate MM 4.51
QTD YTD 1-Year* 3-Year* 5-Year* 10-Year* Incention® 607
Madison Gross 13.03 13.41 11.71 1133 342 9.86 10.48 0.00
Utiliti H 295
Madison Net 12.80 12.95 10.82 1044 2.59 8.82 9.18 eS8 08
Russell 2000 21.49 22.57 40.78 18.61 6.99 11.63 9.92 cach -00 o9
Russell 2500 20.26 22.71 36.72 18.40 8.29 12.25 10.77 0.00

*Figures are annualized
8 @® Madison @ R2000 @ R2500

Calendar Year Returns (%)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Madison Gross 19.65 1026 -11.23 26.09 2465 2196 -2351 1742 2318 -6.04

Madison Net 1820 895 1227 2458 2347 2103 -2412 1648 2219 -6.79
Russell 2000 2131 1465 -11.01 2553 1996 1482 -2044 1693 1154 1281
Russell 2500 1759 1681 -10.00 27.77 1999 1818 -1837 1742 1199 1191

Net returns are reduced by a blended fee which represents the standard fees over time; for periods from
1/1/2022 to current, net returns are reduced by a 0.80% annual model fee, applied monthly; for periods
from 1/1/2021-12/31/2021, net returns were reduced by a 0.80% annual model fee, applied quarterly;
for periods from 10/1/2019-12/31/2020, net returns were reduced by a 1.00% annual model fee, applied
quarterly; and for periods from 9/30/2001 thru 9/30/2019, net returns were reduced by deducting the
actual management fees and any other expenses incurred in the management of the account. The model
fees 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. 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.
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Holdings | June 30, 2026
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SECURITY NAME [ MADISON | RUSSELL 2000 RUSSELL 2500

Knowles Corp.

Scotts Miracle-Gro Company Class A
Encompass Health Corporation
Hayward Holdings, Inc.

Core & Main, Inc. Class A
HealthEquity Inc.

Commvault Systems, Inc.
Carlisle Companies Inc.
Workiva Inc. Class A

Texas Capital Bancshares, Inc.
Crane Company

Gitlab, Inc. Class A

Entegris, Inc.

AAON, Inc.

Axis Capital Holdings Ltd.

Charles River Laboratories International, Inc.

Moelis & Co. Class A

Power Integrations, Inc.

Leonardo DRS, Inc.

V.F. Corporation

Hanover Insurance Group, Inc.

Box, Inc. Class A

CTS Corporation

Mirion Technologies, Inc. Class A
Edgewell Personal Care Co.

Primo Brands Corporation Class A
Medpace Holdings, Inc.

Madison Air Solutions Corp. Class A
Shake Shack, Inc. Class A

Hexcel Corporation

Advanced Drainage Systems, Inc.
Viavi Solutions Inc.

Procore Technologies Inc.

Extreme Networks, Inc.

Revolve Group, Inc Class A

ICU Medical, Inc.

Baldwin Insurance Group, Inc. Class A
Amplitude Inc Class A

SiteOne Landscape Supply, Inc.
FormFactor, Inc.

Mueller Water Products, Inc. Class A
indie Semiconductor, Inc. Class A
Eagle Materials Inc.

Vericel Corporation

Crane NXT, Co.

Matador Resources Company
Belden Inc.

Celanese Corporation

Ollie's Bargain Outlet Holdings Inc
WillScot Holdings Corporation Class A
Olin Corporation

4.38
3.69
3.67
3.67
2.89
2.76
2.57
2.46
2.32
2.29
2.19
2.16
2.1

2.10
2.09
2.07
2.05
2.04
1.98
1.97
1.91

1.88
1.87
1.80
1.80
1.79
1.78
1.69
1.68
1.68
1.65
1.64
1.62
1.57
1.45
1.44
1.43
1.31

1.29
1.27
1.24
1.22
1.20
1.16
1.16
1.03
0.98
0.93
0.89
0.72
0.49

0.1

0.05
0.04
0.13
0.05
0.12
0.10
0.08
0.03
0.06
0.15
0.06
0.11
0.10
0.15
0.06
0.06
0.04
0.08
0.10
0.05
0.02
0.06
0.02
0.08
0.16
0.03
0.10
0.15
0.15
0.07
0.05
0.01
0.05
0.03
0.01
0.07
0.16
0.05
0.01
0.09
0.03
0.03
0.08
0.06
0.07
0.06
0.07
0.03
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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.

All or some of the information is presented as “supplemental
information” included as part of the GIPS® Report for the Small
Cap Equity Composite, 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 9/30/2001. 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
ﬂoes it warrant the accuracy or quality of the content contained
erein.

An investment in small cap securities is subject to risk and there
can be no assurance that the account will achieve its investment
objective. The risks associated with an investment can increase
during times of significant market volatility. The principal risks

of investing include: equity risk, small cap price volatility risk,
small cap illiquidity risk, value investing risk, ETF risk, capital

gain realization risks to taxpaying shareholders, and foreign
security and emerging market risk. Investing in small, mid size or
emerging growth companies involves greater risks not associated
with investing in more established companies, such as business
risk, significant stock price fluctuations and illiquidity.

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'’s expectation is that investors in the strategy will
participate near fully in market appreciation during bull markets
and experience something less than full participation 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.

“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, W1 53711.
Madison'’s toll-free number is 800-767-0300.

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.

Any performance data shown represents past performance. Past
performance is no guarantee of future results.

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.

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

June 30, 2026

would lower performance.

Russell 2000® Index: small cap market index that measures
the performance of the smallest 2,000 companies in the Russell
3000® Index.

Russell 2500® Index: a broad index, featuring 2,500 stocks that
cover the small- and mid-cap market capitalizations of the US
equity universe.

Russell Investment Group is the source and owner of the
trademarks, service marks and copyrights related to the Russell
Indexes. Russell® is a trademark of Russell Investment Group.

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.

Price-to-Earnings (P/E) Ratio: measures how expensive a stock
is. Itis calculated by the weighted average of a stock’s current
price divided by the company's earnings per share of stock in a
portfolio.

EPS Growth (Trailing 3-yr): the annual rate at which a company’s
earnings have grown over the past three years.

Return on Equity (ROE): a profitability ratio that measures the
amount of net income returned as a percentage of investors'
equity.

Dividend Yield: the portfolio’s weighted average of the underlying
portfolio holdings and not the yield of the portfolio.

Active Share: 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.

Portfolio Turnover: a measure of the trading activity in an
investment portfolio—how often securities are bought and sold
by a 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 it by the benchmark’s downside capture
return over the time period.

Beta: a measure of the portfolio’s sensitivity to market
movements. A portfolio with a beta greater than 1 is more volatile
than the market, and a portfolio with a beta less than 1 is less
volatile than the market.

S&P 500 Index: large cap market index that measures the
performance of a representative sample of 500 leading
companies in leading industries in the US.

Madison-968658-2026-07-15
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MADISON
SMALL CAP EQUITY COMPOSITE
GIPS COMPOSITE REPORT

Composite Assets Annual Performance Results
Composite 3 Index 2 34
Total Firm Composite Yr. rdex :I;.-Y: Yr. % of
Year Assets usD Number of | Composite Npet Russell 2000®|Russell 2500@| Composite | Annualized 'I'E"“: 'z‘: Annualized | d‘;"d .
End (millions) (millions) Accounts Gross Blended" Index Index Dispersion Ex-Post Stx;dosrd Ex-Post :?:c:untsee
(Blended') Standard Dea:/iat?on Standard
Deviation Deviation

QTD+ 13.03% 12.80% 21.49% 20.26%
YTD+ 13.41% 12.95% 22.57% 22.71%

1 Year® 11.71% 10.82% 40.78% 36.72%

3 Years® 11.33% 10.44% 18.61% 18.40%

5 Years” 3.42% 2.59% 6.99% 8.29%

10 Years” 9.86% 8.82% 11.63% 12.25%

Since Inception” 10.48% 9.18% 9.92% 10.77%
Figures above are as of June 30, 2026. “Returns are annualized if inception date is more than one year ago.

2025 18,365 178 Five or fewer -6.04% -6.79% 12.81% 11.91% N/A 16.80% 19.63% 17.79% 0%
2024 18,122 224 6 23.18% 22.19% 11.54% 11.99% N/A 19.55% 23.30% 21.70% 0%
2023 17,291 205 Five or fewer 17.42% 16.48% 16.93% 17.42% N/A 18.51% 21.11% 20.15% 0%
2022 16,693 202 Five or fewer -23.51% -24.12% -20.44% -18.37% N/A 24.24% 26.02% 25.16% 0%
2021 19,129 308 Five or fewer 21.96% 21.03% 14.82% 18.18% N/A 22.86% 23.35% 22.48% 0%
2020 14,498 304 Five or fewer 24.65% 23.47% 19.96% 19.99% N/A 24.66% 25.27% 24.21% 0%
2019 13,993 302 6 26.09% 24.58% 25.53% 27.77% 0.43% 15.36% 15.71% 14.58% 0%
2018 * 340 12 -11.23% -12.27% -11.01% -10.00% 0.48% 14.81% 15.79% 14.10% 0%
2017 * 680 15 10.26% 8.95% 14.65% 16.81% 0.07% 12.66% 13.91% 12.13% 0%
2016 * 750 17 19.65% 18.20% 21.31% 17.59% 0.35% 13.62% 15.76% 13.67% 0%
2015 * 757 14 -6.68% -7.81% -4.41% -2.90% 0.29% 12.94% 13.96% 12.42% 0%
2014 * 1,011 11 4.39% 3.12% 4.89% 7.07% 0.13% 13.11% 13.12% 11.67% 0%
2013 > 1,004 7 45.38% 43.63% 38.82% 36.80% 0.29% 17.47% 16.45% 15.63% 0%
2012 * 633 6 14.79% 13.36% 16.35% 17.88% 0.12% 20.68% 20.20% 18.97% 0%
2011 * 532 6 -2.15% -3.35% -4.18% -2.51% N/A 24.41% 24.99% 23.40% 0%
2010 * 532 Five or fewer 31.27% 29.59% 26.86% 26.71% N/A 26.58% 27.69% 26.80% 0%
2009 * 381 Five or fewer 42.05% 40.20% 27.17% 34.39% N/A 23.44% 24.83% 24.25% 0%
2008 * 359 Five or fewer -29.39% -30.47% -33.79% -36.79% N/A 17.90% 19.85% 19.37% 0%
2007 * 859 Five or fewer 4.78% 3.38% -1.57% 1.38% N/A 11.00% 13.16% 11.52% 0%
2006 * 940 Five or fewer 14.48% 12.85% 18.37% 16.16% N/A 12.11% 13.75% 11.93% 0%
2005 * 1,037 Five or fewer 6.47% 4.96% 4.55% 8.11% N/A 15.15% 15.09% 13.48% 0%
2004 * 1,177 Five or fewer 8.62% 7.09% 18.33% 18.29% N/A 23.16% 18.96% 16.92% 0%
2003 * 1,239 Five or fewer 50.27% 48.20% 47.25% 45.51% N/A = = = 0%
2002 * 631 Five or fewer -20.72% -21.90% -20.48% -17.79% N/A - - - 0%
10/01 -

12/31/2001 * 398 Five or fewer 28.50% 28.15% 21.09% 20.05% N/A = = = 0%

+Preliminary

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.

As of December 31, 2025, total assets under advisement in this strategy are $178 million ing no fee and non-discretionary accounts which do not include any model-traded assets. This is
presented as supplemental information.

Small Cap Equity Composite contains fully discretionary accounts that primarily invest in U.S. small capitalization securities. 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 small, mid-size or emerging companies involves greater risks not associated with investing in more established companies, such as business risk,
significant stock price fluctuations and illiquidity. 'For comparison purposes the composite is measured primarily against the Russell 2000® Index and secondarily against the Russell 2500® Index. The Russell 2000® Index (Index) is an
unmanaged index generally representative of the U.S. market for small capitalization stocks. The Russell 2500® Index (Index2) is an unmanaged index generally representative of the U.S. market for the small to mid-cap segment of the
U.S. equity universe, commonly referred to as “smid” cap. Returns may be more volatile than, and/or may not be correlated to, these indices. The investment strategy of this composite may lead to investments that differ markedly from
these benchmarks. *For the periods from September 30, 2001 through August 31, 2019, the track record presented here consists of the composite which was previously called the Small Capitalization Composite and was maintained by
Broadview Advisors, LLC (“Broadview”) an advisor not affiliated with Madison. The management team of Broadview who were responsible for composite performance prior to September 1, 2019 joined Madison on September 1, 2019.
Performance of the past firm has been linked to the composite track record.

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, 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. For all presented periods, there is not a significant cash flow policy since portfolios are revalued daily. For periods
prior to 2003, accounts were not revalued for cash flows. Past performance is not indicative of future results.

"The U.S. Dollar is the currency used to express performance. Returns are presented gross and net of management fees and include the reinvestment of all income. The performance reflects the time-weighted returns of the individual
accounts and asset-weighted return of the composite. Gross returns are stated gross of all fees and have been reduced by transaction costs. For all periods beginning 1/1/22, net returns are calculated using an annual model fee of
0.80%, applied monthly, which represents the standard management fee schedule for this strategy. For all periods from 1/1/21 thru 12/31/21, net returns were calculated using an annual model fee of 0.80%, applied quarterly. For all
periods from 10/1/19 thru 12/31/20, net returns were calculated using an annual model fee of 1.00%, applied quarterly, which represented the standard management fee schedule for this strategy at that time. For periods presented from
inception thru 9/30/19, net returns were calculated net of actual management fees and transaction costs and gross of custodial fees, and for the pooled investment vehicle contained in this composite, net performance was calculated net
of all fees including management, transaction costs and other expenses incurred by the fund. 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.
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 manger accounts. The annual composite dispersion presented is an asset-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 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: 0.80% annually on the first $15 million; 0.60% annually on the balance. Actual investment advisory fees incurred by clients may vary. Additional information regarding investment advisory
fees are described in our disclosure brochure.

The Small Cap Equity Composite was created August 31, 2019, and the inception date is September 30, 2001. In November 2022, in order to comply with regulatory requirements, the composite inception date changed from December
31, 1996 which is when the strategy originally began being managed by an individual who is no longer responsible for the strategy.

Russell Investment Group is the source and owner of trademarks, service marks and copyrights related to Russell Indexes. Russell® is a trademark of Russell Investment Group.
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