Madison Dividend Value ETF
Schedule of Investments
March 31, 2025 (Unaudited)

COMMON STOCKS - 95.9% Shares Value
Consumer Discretionary - 6.4%
Home Depot, Inc. 5,841 2,140,668
Lowe's Cos., Inc. 7,535 1,757,388
3,898,056
Consumer Staples - 8.9%
Colgate-Palmolive Co. 6,726 630,226
McCormick & Co., Inc. 21,978 1,809,009
Mondelez International, Inc. - Class A 12,861 872,619
PepsiCo, Inc. 8,019 1,202,369
Procter & Gamble Co. 5,210 887,888
5,402,111
Energy - 11.3%
Chevron Corp. 11,844 1,981,383
ConocoPhillips 14,102 1,480,992
EOG Resources, Inc. 14,508 1,860,506
Exxon Mobil Corp. 12,828 1,525,634
6,848,515
Financials - 18.4%
Bank of America Corp. 35,204 1,469,063
Blackrock, Inc. 2,357 2,230,854
CME Group, Inc. 9,973 2,645,737
JPMorgan Chase & Co. 6,521 1,599,601
Marsh & McLennan Cos., Inc. 5,627 1,373,157
Morgan Stanley 15,890 1,853,886
11,172,298
Health Care - 16.6%
Abbott Laboratories 6,746 894,857
AbbVie, Inc. 9,492 1,988,764
Elevance Health, Inc. 2,901 1,261,819
Johnson & Johnson 11,290 1,872,333
Medtronic PLC 26,830 2,410,944
Quest Diagnostics, Inc. 10,022 1,695,722
10,124,439
Industrials - 20.8%
Automatic Data Processing, Inc. 8,194 2,503,513
Deere & Co. 1,781 835,912
Fastenal Co. 30,130 2,336,582
Honeywell International, Inc. 10,506 2,224,645
Illinois Tool Works, Inc. 1,256 311,501
Paychex, Inc. 4,793 739,464
Rockwell Automation, Inc. 3,240 837,151
TE Connectivity PLC 8,335 1,177,902
Union Pacific Corp. 7,192 1,699,038
12,665,708
Materials - 4.3%
Agnico Eagle Mines Ltd. 11,914 1,291,597
Air Products and Chemicals, Inc. 4,489 1,323,896
2,615,493
Technology - 4.4%
Accenture PLC - Class A 1,972 615,343
Texas Instruments, Inc. 11,564 2,078,051
2,693,394
Utilities - 4.8%
Dominion Energy, Inc. 24,521 1,374,892



NextEra Energy, Inc. 22,094 1,566,244

2,941,136
TOTAL COMMON STOCKS (Cost $51,697,925) 58,361,150
REAL ESTATE INVESTMENT TRUSTS- 3.6% Shares Value
Real Estate - 3.6%
American Tower Corp. 9,999 2,175,783
TOTAL REAL ESTATE INVESTMENT TRUSTS (Cost $2,049,360) 2,175,783
TOTAL INVESTMENTS - 99.5% (Cost $53,747,285) 60,536,933
Money Market Deposit Account - 0.5% © 311,091
Other Assets in Excess of Liabilities - 0.0% ® 10,506
TOTAL NET ASSETS -100.0% $ 60,858,530

Percentages are stated as a percent of net assets.

PLC - Public Limited Company

(a)  The U.S. Bank Money Market Deposit Account (the “MMDA?”) is a short-term vehicle in which the Fund holds cash balances. The
MMDA will bear interest at a variable rate that is determined based on market conditions and is subject to change daily. The rate as of
March 31, 2025, was 4.20%.

(b)  Represents less than 0.05% of net assets.

Notes to Portfolio of Investments (Unaudited)

1. Portfolio Valuation: Madison ETF Trust, a Delaware business trust (the "Trust" and each series of the Trust referred to individually as a "fund" and collectively, the
"funds") values securities and other investments as follows: Equity securities, including American Depositary Receipts (“ADRs”), Global Depositary Receipts
(“GDRs”) and ETFs listed on any U.S. or foreign stock exchange or quoted on the National Association of Securities Dealers Automated Quotation System
(“NASDAQ”) are valued at the last quoted sale price or official closing price on that exchange provided that, for securities traded on NASDAQ), the Funds utilize the
NASDAQ Official Closing Price (“NOCP”). Debt securities are valued on the basis of last available bid prices or current market quotations provided by dealers or
pricing services approved by the Trust. In determining the value of a particular investment, pricing services may use certain information with respect to transactions in
such investments, quotations from dealers, pricing matrixes, market transactions in comparable investments, various relationships observed in the market between
investments and calculated yield measurements based on valuation technology commonly employed in the market for such investments.

Municipal debt securities are traded via a network of dealers and brokers that connect buyers and sellers. They are valued on the basis of last available bid prices or
current market quotations provided by dealers or pricing services approved by the Trust. There may be little trading in the secondary market for particular bonds and
other debt securities, making them more difficult to value or sell. Asset-backed and mortgage-backed securities are valued by independent pricing services using models
that consider estimated cash flows of each tranche of the security, establish a benchmark yield and develop an estimated tranche specific spread to the benchmark yield
based on the unique attributes of the tranche.

Investments in shares of open-end mutual funds, including money market funds, are valued at their daily net asset value (“NAV”) which is calculated as of the close of
regular trading on the New York Stock Exchange (the “NYSE”), usually 4:00 p.m. Eastern Standard Time on each day on which the NYSE is open for business. NAV
per share is determined by dividing each Fund’s total net assets by the number of shares of such Fund outstanding at the time of calculation. Total net assets are
determined by adding the total current value of portfolio securities, cash, receivables, and other assets and subtracting liabilities.

Short-term instruments having maturities of 60 days or less are valued on an amortized cost basis, which approximates fair value.

Over-the-counter securities not listed or traded on NASDAQ are valued at the last sale price on the valuation day. If no sale occurs on the valuation day, an over-the-
counter security is valued at the last bid price. Exchange-traded options are valued at the mean of the best bid and ask prices across all option exchanges. Over-the-
counter options are valued based upon prices provided by market makers in such securities or dealers in such currencies. Financial futures contracts generally are valued
at the settlement price established by the exchange(s) on which the contracts are primarily traded. Spot and forward foreign currency exchange contracts are valued
based on quotations supplied by dealers in such contracts. Overnight repurchase agreements are valued at cost, and term repurchase agreements (i.e., those whose
maturity exceeds seven days), swaps, caps, collars and floors, if any, are valued at the average of the closing bids obtained daily from at least one dealer.

Through the end of this reporting period, the value of all assets and liabilities expressed in foreign currencies was converted into U.S. dollar values using the then-
current exchange rate at the close of regular trading on the NYSE.

All other securities for which either quotations are not readily available, no other sales have occurred, or in the Investment Advisor’s opinion, do not reflect the current
fair value, are appraised at their fair values as determined in good faith by the Pricing Committee (the “Committee”) and under the general supervision of the Board of
Trustees. When fair value pricing of securities is employed, the prices of securities used by the Funds to calculate NAV may differ from market quotations or NOCP.

2. Fair Value Measurements: Each Fund has adopted the Financial Accounting Standards Board guidance on fair value measurements. Fair value is defined as the price
that each Fund would receive upon selling an investment in a timely transaction to an independent buyer in the principal or most advantageous market of the
investment. A three-tier hierarchy is used to maximize the use of observable market data “inputs” and minimize the use of unobservable “inputs” and to establish
classification of fair value measurements for disclosure purposes. Inputs refer broadly to the assumptions that market participants would use in pricing the asset or
liability, including assumptions about risk (for example, the risk inherent in a particular valuation technique used to measure fair value including such a pricing model
and/or the risk inherent in the inputs used in the valuation technique). Inputs may be observable or unobservable.



Observable inputs are inputs that reflect the assumptions market participants would use in pricing the asset or liability developed based on market data obtained from
sources independent of the reporting entity. Unobservable inputs are inputs that reflect the reporting entity’s own assumptions about the assumptions market participants
would use in pricing the asset or liability developed based on the best information available in the circumstances. The three-tier hierarchy of inputs is summarized in the
three broad Levels listed below:



Summary of Fair Value Disclosure as of March 31, 2025 (Unaudited)

Madison Dividend Value ETF has adopted authoritative fair value accounting standards which establish an authoritative definition of fair value and set out a hierarchy
for measuring fair value. These standards require additional disclosures about the various inputs and valuation techniques used to develop the measurements of fair
value, a discussion of changes in valuation techniques and related inputs during the period, and expanded disclosure of valuation levels for major security types. These
inputs are summarized in the three broad levels listed below. The inputs or methodology used for valuing securities are not an indication of the risk associated with
investing in those securities.

Level 1 - Unadjusted quoted prices in active markets for identical investments that the Fund has the ability to access.

Level 2 - Other significant observable inputs (including quoted prices for similar investments, interest rate volatilities, prepayment speeds, credit risk, benchmark yields,
transactions, bids, offers, new issues, spreads, and other relationships observed in the markets among comparable securities, underlying equity of the issuer; and
proprietary pricing models such as yield measures calculated using factors such as cash flows, financial or collateral performance, and other reference data, etc).

Level 3 - Significant unobservable inputs (including the fund’s own assumptions in determining the fair value of investments).

The following is a summary of the fair valuation hierarchy of the Fund’s securities as of March 31, 2025:

Description Level 1 Level 2 Level 3 Total
Common Stocks $ 58,361,150 $ -3 -3 58,361,150
Real Estate Investment Trusts 2,175,783 - - 2,175,783

Total Investments in Securities $ 60,536,933 $ -3 -3 60,536,933

See Schedule of Investments for underlying holdings.



