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Performance data shown represents past 
performance. Investment returns and 
principal value will fluctuate, so that fund 
shares, when redeemed, may be worth 
more or less than the original cost. Past 
performance does not guarantee future 
results and current performance may be 
lower or higher than the performance data 
shown. Visit madisonfunds.com or call 
800.877.6089 to obtain performance data 
current to the most recent month-end.

The Russell Mid Cap Index total return accelerated in the third quarter of 2025. 
Information Technology was the top performing sector in both the quarter and year-to-
date periods. After starting the year as the worst performing sector in the first quarter, 
two consecutive quarters with exceptionally strong returns helped the IT sector improve 
to the best performing sector in both the second and third quarters. The Utilities sector 
was the second-best performing sector in both the quarter and YTD periods. Both 
sectors are benefiting from widespread exuberance around AI and the increased use 
of momentum-based investment strategies that typically accompany such investor 
sentiment. 

The Madison Mid Cap Fund (Class I) increased 1.9% in the third quarter of 2025, 
compared to the 5.3% increase in the Russell Midcap Index.  

Portfolio Performance

The top five contributors for the quarter were Medpace, Amphenol, Arista Networks, 
MKS, and Ross Stores. Shares in Medpace jumped following much better-than-expected 
2Q results. Investors were expecting growth to continue to slow for the contract research 
industry, but instead, Medpace posted accelerating 2Q revenue and bookings growth, 
and expressed confidence in the trends continuing for the rest of the year.

Technology stocks continued their very strong performance in 3Q, and we participated 
with Amphenol, Arista Networks, and MKS within our portfolio. Amphenol and Arista 
continue to surprise investors with outstanding revenue growth as they capitalize on 
the surge in Al-related data center spending. While data center growth is a meaningful 
benefit, we are also encouraged by the strength in other areas of these businesses, 
such as enterprise for Arista and defense and industrial markets for Amphenol. MKS 
outperformed as investor sentiment continues to warm to an improving semiconductor 
cycle, as the company’s results once again reflected end markets picking up.

Finally, investors found improved sales growth and management commentary 
surrounding tariff mitigation efforts encouraging at Ross Stores, sending the shares 
higher during the quarter.

The bottom five detractors for the quarter were Gartner, Liberty Broadband, Brown 
& Brown, Carlisle, and CDW. Shares in Gartner declined in the quarter following 
disappointing 2Q results. Growth slowed more than expected, which management 
attributed to the macro environment (companies, especially those impacted by tariffs, 
weren’t in the mood to add to their expenses), while the market attributed the slowing 
to AI disruption (companies substituting generative AI tools for Gartner subscriptions). 
We believe the AI risk to Gartner is manageable, as the combination of their strong 
reputation, proprietary data, including surveys, models, benchmarking data, 500k 
annual client calls, 27k annual tech vendor calls, etc., creates a trove of unique insights 
you can’t get with generative AI. Liberty Broadband, which derives nearly all its value 
from its ownership stake in Charter Communications, dropped as Charter reported a 
disappointing quarter of profitability and broadband subscriber losses. In 1Q, investor 
sentiment rose following promising trends in these metrics, so this quarter marked a 
step back.

Organic growth at Brown & Brown slowed a bit faster than many investors anticipated, 
although it remains healthy and within historical norms. Cyclical headwinds within 
Carlisle’s residential and commercial construction end markets weighed on the shares 
during the quarter. Finally, increased costs at CDW dampened profits, despite better-
than-expected top line growth.
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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 the report constitute the authors’ judgment 
as of the date of this report and are subject to change without notice. 
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.

Madison Asset Management, LLC does not provide investment 
advice directly to shareholders of the Madison Funds. Opinions 
stated are informational only and should not be taken as investment 
recommendation or advice of any kind whatsoever (whether impartial 
or otherwise).
Madison-817759-2025-10-10

Portfolio Activity

We trimmed two stocks during the quarter, Arista Networks and MKS. As noted 
above, both of these stocks have performed well recently. While we continue to see 
strong prospects for both businesses, we decided to trim back our holdings to a lower 
weighting, given these stocks’ higher valuations.

We sold one holding, GCI Liberty, which was spun out of Liberty Broadband during the 
quarter. GCI Liberty owns cable and telecom assets in Alaska. Given mediocre prospects 
for growth, as well as the small market capitalization of the business and immaterial 
position in our portfolio, we sold the shares shortly after receiving them.

Outlook and Positioning

As always, we continue our search for quality companies with shareholder-oriented 
management teams selling below our assessments of intrinsic value. We are invested 
in a variety of high-quality, durable businesses in a wide range of industries, selling for 
reasonable, or even cheap, prices. This has historically been a formula for solid, long-
term performance. We don’t think that has changed. But recently, these attributes 
have been unpopular, as the market has favored the short-term over the long-term, 
the promise versus the proven, and momentum over durability. While we dedicate 
a considerable amount of time to understanding new technologies and using them 
ourselves we will not risk our investors’ hard-earned savings by abandoning a philosophy 
that makes rational, clear-headed sense to us, and that has worked for decades, in 
order to conform to something that may be fleeting, and appears to be dependent on 
highly optimistic scenarios. Our style of companies may temporarily be out of favor, but 
we believe our all-weather portfolio remains well-positioned to deliver attractive risk 
adjusted returns in a variety of market environments.

Respectfully, 

Haruki Toyama Andy Romanowich Rich Eisinger
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Fund Characteristics
Number of Holdings 33

Active Share (%) 96.6

% Assets in Top 10 Stocks 46.6

Annual Portfolio Turnover (%) 16

Wtd. Avg. Market Cap ($ billions) 37.7

Net Assets ($ millions) 2,228.7

Distribution Frequency Annual
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Why Madison Mid Cap Fund?

High-quality, 
concentrated portfolio of 
25-40 stocks

Focused on risk 
management and 
downside protection

Long-tenured 
management

Investment Objective
The Madison Mid Cap Fund seeks long-term 
capital appreciation.
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Class Ticker Inception Exp. Ratio

R6 MMCRX 2/29/12 0.73%

I MDCIX 8/31/20 0.81%

Y GTSGX 7/21/83 0.91%

A MERAX 4/19/13 1.16%

Expense ratios are based on the fund’s most recent prospectus.

5-Year Risk Metrics (%) - Class Y
Madison Index

Standard Deviation 16.87 18.05

Up Capture 92.14 100.00

Down Capture 88.20 100.00

Beta 0.89 1.00

10-Year Risk Metrics (%) - Class Y
Madison Index

Standard Deviation 15.91 17.61

Up Capture 91.17 100.00

Down Capture 84.34 100.00

Beta 0.86 1.00

Average Annual Total Returns1 (%)
3-Months YTD 1-Year 3-Year 5-Year 10-Year Since 

Inception

Class R6 2.00 2.96 1.07 16.46 12.79 12.03 11.85

Class I 1.93 2.87 0.96 16.35 -- -- 11.98

Class Y 1.94 2.81 0.85 16.26 12.58 11.80 10.35

Class A without sales charge 1.78 2.46 0.41 15.74 12.06 11.32 10.90

Class A with sales charge -4.05 -3.45 -5.37 13.48 10.74 10.67 10.38

Russell Midcap 5.33 10.42 11.11 17.69 12.66 11.39 --

Calendar Year Returns1 (%)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Class Y 0.87 12.06 15.63 -1.91 33.52 9.45 26.32 -13.60 26.50 10.30

Russell Midcap -2.44 13.80 18.52 -9.06 30.54 17.10 22.58 -17.32 17.23 15.34

Performance data shown represents past performance. Investment returns and principal value will 
fluctuate, so that fund shares, when redeemed, may be worth more or less than the original cost. Past 
performance does not guarantee future results and current performance may be lower or higher than 
the performance data shown. Visit madisonfunds.com or call 800.877.6089 to obtain performance data 
current to the most recent month-end.

Sector Allocation (%)
Madison Index

Comm Services 2.06 2.90

Cons Discr 15.75 12.27

Cons Staples -- 4.88

Energy -- 5.32

Financials 23.47 15.49

Health Care 11.17 8.92

Industrials 16.11 17.19

Info Tech 27.96 14.44

Materials -- 4.95

Real Estate -- 6.97

Utilities -- 6.68

Cash 3.49 --
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This material is authorized for use only when preceded or accompanied 
by the current prospectus. Before investing, please fully consider the 
investment objectives, risks, charges and expenses of the fund. This and other 
important information is contained in the current prospectus, which you 
should carefully read before investing or sending money. For more complete 
information about Madison Funds® obtain a prospectus from your financial 
adviser, by calling 800.877.6089 or by visiting www.madisonfunds.com to 
view or download a copy.
1. Average annual total returns and calendar year returns assume all 
distributions are reinvested and reflect applicable fees and expenses. Class 
A share returns without sales charge would be lower if sales charge were 
included. Class A share returns with sales charge reflect the deduction of 
the maximum applicable sales charge of 5.75%. Class Y and R6 shares do 
not impose an up-front sales charge or a CDSC. 
The management fee is 0.75% on assets up to $500 million, and reduced 
annually by 0.05% on assets exceeding $500 million, and by another 0.05% 
on assets exceeding $1 billion.
Madison Asset Management, LLC does not provide investment advice 
directly to shareholders of the Madison Funds. 
Madison Funds are distributed by MFD Distributor, LLC, member of FINRA.
Portfolio data is as of the date of this piece unless otherwise noted and 
holdings are subject to change. 
“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. 
An investment in the Fund is subject to risk and there can be no assurance 
the Fund will achieve its investment objective. The risks associated with 
an investment in the Fund can increase during times of significant market 
volatility. Investments in midsize companies may entail greater risks than 
investments in larger, more established companies. Midsize companies 
tend to have narrower product lines, fewer financial resources, and a 

more limited trading market for their securities, as compared to larger 
companies. They may also experience greater price volatility than securities 
of larger capitalization companies because growth prospects for these 
companies may be less certain and the market for such securities may 
be smaller. Some midsize companies may not have established financial 
histories; may have limited product lines, markets, or financial resources; 
may depend on a few key personnel for management; and may be 
susceptible to losses and risks of bankruptcy. More detailed information 
regarding these risks can be found in the Fund’s prospectus.
Upon request, Madison may furnish to the client or institution a list of all 
security recommendations made within the past year.
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.
Russell Midcap® Index is a mid-cap market index which measures the 
performance of the mid cap segment of the U.S. 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.
Active Share: the percentage of a portfolio that differs from its benchmark 
index. It can range from 0% for an index fund 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. The 
range represents the typical turnover of the portfolio.
Wtd Avg. Market Cap: the size of the companies in which the fund invests. 
Market capitalization is calculated by number of a company’s shares 
outstanding times its price per share. 
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 fund’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 fund’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.
Beta: a measure of the fund’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.
Madison-707461-2025-03-20
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Madison Investments offers a series of funds that emphasize quality and durability—all built with the 
long run in mind. While a risk management approach is not unique to us, the way in which we deploy 
our investment strategies is what sets us apart.

Complete Stock Holdings (%)
Arch Capital Group Ltd 7.30 WR Berkley Corp 3.29 Moelis + Co   Class A 2.06

Amphenol Corp Cl A 7.13 Teledyne Technologies 
Inc 3.10 Liberty Broadband C 2.05

Ross Stores Inc 5.75 Floor + Decor Holdings 
Inc A 2.92 Liberty Media Corp Formula 

A 1.94

Brown + Brown Inc 4.19 MKS Inc 2.82 Arista Networks Inc 1.93

Carlisle Cos Inc 3.88 Thor Industries Inc 2.72 Kinsale Capital Group Inc 1.65

PACCAR Inc 3.82 Brookfield Asset Mgmt A 2.57 Bio Techne Corp 1.64

CDW Corp/De 3.81 Trex Company Inc 2.33 Expeditors Intl Wash Inc 1.55

Labcorp Holdings Inc 3.75 Microchip Technology 
Inc 2.22 Liberty Media Corp Formula 

C 1.51

Medpace Holdings Inc 3.55 Waters Corp 2.20 Glacier Bancorp Inc 1.20

Copart Inc 3.46 Asbury Automotive 
Group 2.19 Cullen/Frost Bankers Inc 1.14

Gartner Inc 3.43 Lithia Motors Inc 2.13 Graco Inc 1.00
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