
SUMMARY OF PROXY VOTING POLICIES AND PROCEDURES

Each of the funds has adopted the proxy voting policies and procedures of its investment advisor, Madison Asset Management, LLC 
(“Madison”).
A summary of the proxy voting policies and procedures for Madison are found below, and constitute the proxy voting policies and 
procedures of the Madison Covered Call & Equity Strategy Fund, Madison Funds, Madison ETFs, and Ultra Series Fund (each a "Trust," 
and together, the “Trusts”).

PROXY VOTING POLICIES AND PROCEDURES
I. INTRODUCTION

In accordance with Rule 206(4)-6 of the Investment Advisers Act of 1940, as amended, Madison has adopted the following proxy voting 
policies and procedures (the “Policy”). This Policy applies to Madison and anyone acting on its behalf and at its designation, in connection 
with the voting of proxies. This Policy consists of the policies, procedures and requirements set forth below and will be periodically 
reviewed and amended as needed. Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in 
Madison’s Compliance Manual.

II. DEFINITIONS
Proxy or Proxies as used in this Policy includes the submission of a security holder vote by Proxy instrument, in person at a meeting of 
security holders or by written consent.

III. POLICY
This Policy applies to Madison and each of its officers and anyone acting on its behalf and at its designation, in connection with the voting 
of proxies. This Policy consists of the policies, procedures and requirements set forth below and will be periodically reviewed and amended 
as needed.
It is Madison’s general policy to vote Proxies in the best interest of its clients. Accordingly, Madison will vote all Proxies in a manner 
intended to promote the client’s investment objectives and to maximize investment returns, while following the investment restrictions and 
policies of each client, generally, as set forth in the governing documents of the relevant client. Madison will typically vote a security's proxy 
in accordance with the recommendations of that security's Board of Directors' recommendations, including, but not limited to:

• Changes in corporate governance;
• Changes in corporate structure;
• Appointment of auditors;
• Social responsibility programs;
• Compensation plans for executives; and
• Mergers and acquisitions, as applicable.

Madison will typically vote against shareholder proposals, however, Madison seeks the best of interests of its clients, and is not bound by 
the recommendations of a security's Board of Directors or the recommendations of any third party proxy research and voting service.
Madison will use the services of an independent third party (e.g. Glass Lewis or Broadridge) for research, recommendations, and voting 
services. In the use of such services, Madison will typically vote the actual proxies on behalf of its clients. As discussed herein, where there 
is a material conflict of interest with a client or material conflict of interest with a client's portfolio holdings, Madison will typically defer to the 
voting recommendations of the third party proxy research provider, and vote that proxy in accordance with the instructions of the third party 
proxy voting service provider.
In the event Madison has proxies to vote, there may be instances when the Firm refrains from voting a Proxy, such as when Madison 
determines that the cost of voting the Proxy exceeds the expected benefit to the client and would not be in the client’s best interest. For 
example, the cost of voting certain foreign proxies may exceed the benefit to clients. Madison cannot anticipate every situation, and certain 
issues are better handled on a case-by-case basis. Proxy voting decisions are generally made by the relevant Madison Portfolio 
Management teams with knowledge of the security, and coordinated by Madison operations personnel.
In cases where a proxy will not be voted or, as described below, voted against the Board of Directors’ recommendation, Madison’s policy is 
to make a notation to the file containing the records for such security explaining the Firm’s action or inaction, as the case may be. The 
majority of clients have elected that Madison vote the proxies on their behalf. The Firm votes client proxies in one of two ways. Proxy votes 
are either cast through Proxy Edge, a service which provides notification of proxy meetings and establishes voting through their electronic 
platform, or votes are made through proxyvote.com for those accounts which have not yet been set up on Proxy Edge.
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IV. ADMINISTRATION
The CCO will be responsible for the following:

1. Overall compliance with this Policy; and

2. Reviewing and updating the Policy, as appropriate.

V. MATERIAL CONFLICTS OF INTEREST
In the event Madison determines there is or may be a material conflict of interest between Madison and a client or client's portfolio holdings 
when voting Proxies, Madison will seek to resolve the issue in the best interest of its client. Madison will address such actual or potential 
material conflicts of interest using one of the following procedures:

1. Madison may vote the Proxy using the established objective policies described herein;

2. Madison may engage a third party to recommend a vote with respect to the Proxy based on application of the policies set forth
herein or Madison may bring the Proxy to senior management of the Firm to make a determination; or

3. Madison may employ such other method as is deemed appropriate under the circumstances, given the nature of the conflict.

Although it is not likely, in the event there is a conflict of interest between Madison and a client in connection with a material proxy vote, 
Madison will typically employ the services of an independent third party proxy services firm to make the proxy voting decision in 
accordance with Rule 206(4)-6 under the Investment Advisers Act of 1940, as amended.

In the absence of any conflict, if any member of the relevant Portfolio Management team determines that it would be in the clients’ best 
interests to vote against management recommendations (or, for Madison Scottsdale, any particular portfolio manager makes such 
determination), then the decision should be brought to the attention of the management team, or any subcommittee appointed by the 
management team from among its members, to ratify the decision to stray from the general policy of voting with management. Such 
ratification need not be in writing.

VI. DISCLOSURES
Madison will make the following disclosures to clients:

1. Upon request by a client, a copy of the Policy; and
2. Upon request by a client, the Proxy voting record for Proxies voted on behalf of the client.

VII. RECORDKEEPING
Madison will keep the following records, if applicable:

1. A copy of the Policy;
2. A copy of each Proxy statement received with respect to client portfolio securities, except when a Proxy statement is available on

the SEC’s EDGAR public filing system, Madison may rely on that filing in lieu of keeping its own copy;
3. A record of each Proxy vote cast by Madison on behalf of a client;
4. A record of each Proxy vote Madison refrained from voting on behalf of a client;
5. A copy of any document prepared by Madison that was material to a Proxy voting decision; and
6. A copy of each written client request for information regarding how Madison voted Proxies on behalf of clients and any written

response by Madison to any client requests shall be maintained in such client’s file.
Madison has retained the services of Proxy Edge to maintain the records of the proxy votes cast on behalf of clients. To the extent the Firm 
votes any proxies outside of this service, then copies of the voted proxy must be maintained in the applicable client or research file, as the 
case may be.

VIII. AMENDMENTS
This Policy may be amended from time to time by the CCO.
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