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PRIVACY NOTICE

NorthRoad Capital Management LLC
530 Fifth Avenue, 3™ Floor
New York, NY 10036
800-379-1163

Information We Collect

NorthRoad Capital Management LLC (hereinafter “NorthRoad”) treats our clients' personal financial information with
confidentiality and respect. Trust, privacy, and confidentiality are the guiding principles upon which NorthRoad’s
relationship with clients is built and form the basis for our Privacy Policy, in accordance with the United States
Security and Exchange Commission’s Regulations. Because NorthRoad is committed to servicing the needs of all
who do business with us, we will take all reasonable steps to protect the privacy of all non-public, personal financial
information which clients provide to us. We understand that you have entrusted us with your personal information
and we do everything we can to maintain that trust.

To conduct regular business, we may collect non-public personal information from sources such as:

¢ Information reported by you on applications or other forms you provide to us
¢ Information about your transactions with us, or others

We do not sell your personal information to anyone. We protect the security and confidentiality of the information
we collect.

As NorthRoad shares non-public information solely to service our client accounts, we do not disclose any non-
public personal information about our clients or former clients to anyone, except as permitted by law, or as
authorized in writing by the client.

Information Safequarding

NorthRoad will internally safeguard your non-public personal information by restricting access to only those
employees who provide products or services to you or those who need access to your information to service your
account. In addition, we will maintain physical, electronic and procedural safeguards that meet federal and/or state
standards to guard your non-public personal information. At NorthRoad, we protect the security and confidentiality
of your non-public personal information.

Additional Information

Do not hesitate to contact us at NorthRoad if you have any questions or concerns regarding NorthRoad’s Privacy
Policy as represented to you through this Privacy Notice.

Pursuant to the Advisers Act, a current copy of NorthRoad’s Form ADV, Part Il, is available upon written request,
without charge. Also included therein is a summary of NorthRoad’s proxy voting policies and procedures.

Pursuant to Rule 3a-4 of the Investment Company Act of 1940, we are required to remind each client to contact us
promptly if their financial situation or investment objectives have changed in any way, or if they wish to impose or
modify investment restrictions on their account(s).

Pursuant to Rule 206(4)-2 of the Investment Advisers Act of 1940, we believe that each client receives an account
statement directly from the account custodian. We respectfully remind each client to carefully review such
statement, contacting us promptly of any discrepancy (ies). If you are not receiving a statement directly from your

custodian at least quarterly, please notify us immediately.

January 2010
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ADVISORY BUSINESS

Our Firm and Its History

NorthRoad Capital Management LLC (“NorthRoad”) isbautique investment firm that specializes in the
mangement of international and global equity mbidé. Our firm works exclusively with financialtermediaries —
consultants and advisers — to serve institutiolahts and high net worth investors.

NorthRoad began operations in July 2002 and wasded by a team of investment professionals who har&ed
together for many years. At NorthRoad, we adhera s$trict investment discipline and manage just partfolios.
This “best in class” approach is what many cliesgsk from an investment manager.

NorthRoad is a subsidiary of Madison Asset ManaggmbeLC which, in turn, is a subsidiary of Madison
Investment Holdings, Inc. Although NorthRoad iséad in mid-town Manhattan, each “Madison” entityargs
personnel and resources at our Madison, Wiscoreanlduarters. (Our Wisconsin-based affiliates abiedtively
referred to as “Madison”).

NorthRoad Capital Management is privately heldtByemployees and, through our parent company,itipogyees
who are the majority owners of Madison Investmealdihgs, Inc. NorthRoad's affiliates have offiagasviadison,
Wisconsin, Scottsdale, Arizona and Chicago, llnoi

Our Principles
NorthRoad is founded on the belief that the bestlte are generated by a limited number of peagtading on
what really matters:

1. Generating attractive long-term rates of returroonclients’ invested capital;
2. Providing our clients with the information and igisi helpful to make informed judgments about invesits;
3. Being forthright, transparent and accessible omalters.

Our Principal Owners
Our firm is a subsidiary of Madison Asset ManagetmkhC which, in turn, is a subsidiary of Madisamvestment
Holdings, Inc. Frank E. Burgess is the principaher of Madison Investment Holdings, Inc.

Our People
Our team of experienced professionals worked tagefitr many years prior to founding NorthRoad. Wavén a
wealth of experience in the investment strategnesdient segments on which we focus.

Each member of our portfolio management team hastspore than a decade managing concentratecatiemal
and global equity portfolos.

Our client servicing team has worked together feerofifteen years and is focused on delivering siope
information and insight to financial intermediargesd their clients.

Our team (in alphabetical order) consists of tHiefang individuals:

Denise Amaya-Rodriguez, Operations
Ms. Rodriguez is a supervisor of operations and iaidtnation for NorthRoad with over 28 years of
investment experience. She has a Bachelor of BssiManagement from Herbert H. Lehman College,
New York.

Courtney Liebig Dean — Business Development
Ms. Dean is responsible for key client relationshit NorthRoad. She has over 16 years of invesdtmen
experience. Prior to becoming a founding membethefNorthRoad team, she was a National Account
Manager in third party distribution for Lazard Ass#éanagement. She has a BA from Colgate University
and an MBA for New York University.
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Russ Mahland — Marketing and Compliance
Mr. Mahland is reponsible for marketing and clienommunications for NorthRoad and also serves as its
Chief Compliance Officer. He has over 17 yearsnoEstment experience. Prior to becoming a founding
member of the NorthRoad team, he was a Senior Yimsident for marketing with Lazard Asset
Management. He has a BA from Lehigh UniversityFannsylvania and and MBA from Columbia
University's Graduate School of Business.

Donal Mastrangelo — Business Development
Mr. Mastrangelo is reponsible for sales at NorthiRode has over 18 years of investment experience.
Prior to becoming a founding member of the NorthliRéeam, he was a Director and National Sales
Manager for Lazard Asset Management. He has arB fHamilton College of Clinton, NY and is a
Certified Invesment Management Analyst.

Chuck Saunders — Portfolio Manager
Mr. Saunders is a portoflio manager and analysNathRoad. He has over 23 years of investment
experience. Prior to joining NorthRoad, he wapoesible for the International Equity Fund for tBiate
of Wisconsin Investment Board. He has a BA fronwtence University of Wisconsin, an MBA from
Columbia University and is a CFA charterholder.

Jim Shore — Portfolio Manager
Mr. Shore is a portoflio manager and analyst attiNeoad. He has over 18 years of investment
experience. Prior to becoming a founding membethefNorthRoad team, he was an international and
global Portfolio Manager at Lazard Asset Manageméie has a BA with honors from Williams College
of Massachusetts and is a CFA charterholder.

Ray Vars — Portfolio Manager
Mr. Vars is a portoflio manager and analyst at NBdad. He has over 17 years of investment expagien
Prior to becoming a founding member of the NorthiRtemam, he was an international and global Poatfoli
Manager at Lazard Asset Management. He has a @A ¥fale University and is a CFA charterholder.

Madison’s legal and compliance group also counsesfirm with respect to all aspects of its businesd helps
ensure that the firm is in compliance with applieategulatory requirements as well as the firm’siagwelicies and
procedures. This group is comprised of the follayindividuals:

Pamela M. Krill — General Counsel and Chief Legal Officer

Pam received her JD from the University of Wisconsaw School, and her BBA in Finance, Investmerd an
Banking from the University of Wisconsin. Prior jmning Madison in September 2009, she served asalgiag
Associate General Counsel in the Office of Gen€alinsel of CUNA Mutual Group in Madison. Priorjtining
CUNA Mutual in July 2007, Pam was a shareholdehaSecurities Practice Group of Godfrey & Kahii;.S.

W. Richard Mason — Chief Compliance Officer and Corporate Counsel

Richard graduated from The George Washington UsityeNational Law Center and from the School of étgn
Service of Georgetown University. Richard is FINR&gistered. He joined Madison in 1996 and senstah
Chief Compliance Officer and General Counsel uhgivoting his full attention to compliance in Sepbem2009.
He currently assists with the compliance functibMarthRoad.

Our Services

NorthRoad has a single investment focus. We apphbottom-up, fundamental approach to the gloteikets and
look to own large capitalization companies thaténavong-term track record of delivering superiates of return
and that we believe will sustain those returns itite future. Our methodology is applied to corddtriwo
portfolios:

International Equity: A portfolio of non-U.S. largeap companies in the developed market.
Benchmark: MSCI EAFE.
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Global Equity: A portfolio of domestic and non8J.large cap companies in the developed
markets. Benchmark: MSCI World

Our philosophy on investing is that we believe:
* Investors should act like owners
* Return on equity (ROE) drives the long term valfia business
e ltis critical to pay a compelling valuation relaito sustainable ROE
» Discipline is key to long term success
» Risk equals the probability of loss.

Discretionary Management

We have discretionary authority to make determametiregarding the securities that are to be boagttsold, as
well as the quantities of such securities for bdints. Such authority is provided in our contrath each client. In
many cases, this discretion is subject to mutuasdiged upon investment guidelines relative to tieatts portfolio.
We have model portfolio guidelines available faewts to adopt, in whole or in part, if they do hetve their own.
Client investment guidelines may or may not lirhi¢ scope of potential investments. As a resulintdi can impose
reasonable restrictions on investing in certainusdes or types of securities. Within client guides and
instructions, we make decisions as to the natudegaantity of securities to be bought or sold.

As part of a wrap fee program (discussed belovexisting client relationship, we may manage accownta non-
discretionary basis. For example, for non-disorgtry management in the wrap program context, waldvo
normally only recommend securities for a model fotid, but have no or limited authority to effectcaunt

transactions.

Wrap Account Management

We also manage client accounts through wrap feenadkel account programs sponsored by brokers auttimg

firms. These “sponsor” firms generally enter intmtacts with their clients to provide a varietysafrvices for a
predetermined fee. These services typically inclaleor some of the following: outline of client als and
objectives, asset allocation study, selection ofisEis where appropriate, payment of advisers’ mament fees,
custody of client assets, execution of tradesHerdient at no additional fee or commission arelronitoring of
the investment performance on client assets. Weiweca portion of the wrap fee for our services. islthe

responsibility of the sponsoring organization tdifyothe client of the services provided by NorttegloCapital
Management and the portion of the attributablepfaie. As these programs are generally part of dipheilclient

program, they offer efficiencies to participatingamagers. As such, fees paid to us are lower tharotherwise
available.

We manage our wrap fee accounts in the same masram other accounts.

Our Assets Under Management
As of December 31, 2010, NorthRoad Capital Managenié. C managed approximately $460,293,000 in asset
a discretionary basis and approximately $130,12Z9¢¥0a non-discretionary basis.

Together with our affiliated investment advisorynfs described below in the section entitled, “Otharancial
Industry Activities and Affiliations,” the Madisoarganization managed approximately $15 billion #sets on a
discretionary basis as of December 31, 2010.

NorthRoad Capital Management generally will not agmaccounts on a non-discretionary basis unless sio as
part of a wrap fee program or other similar relagioip. We may make exceptions for accounts iniegjstlient or
institutional relationships.
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FEES AND COMPENSATION
Fee Schedule

Separately Managed Accounts. The annual fee for separate account portfolioagament services will be charged
as a percentage of assets under management, acctodhe schedule below:

Assets Under Management Annual Fee (%)
Up to $5 million 1.00%

Next $45 million 0.75%

Amounts over $50 million 0.50%

Wrap Accounts. With respect to wrap fee programs, sub-advismnangements and dual contract sponsored
programs, fees may be reduced further pursuamtie snd volume, at the discretion of NorthRoadpoprograms
whereby NorthRoad solely provides its model poitfol

Fees charged to clients whose assets are heldap agcounts are set forth in the sponsor's wrapbfeehure
and/or client agreement. From this fee, the spopaygs us for our advisory services to the cliefihe fee that we
receive varies and may be affected by a numbeaabfs including account size.

Other Accounts. Employees of NorthRoad who open an account withtiNRwad may receive a reduced fee or may
be exempt from paying management fees.

General. Clients should be aware that comparable adviseryices, offered by other registered (or nonstegéd)
investment advisers, may (or may not) be availdbtelower fees. Depending on unique circumstanges,
another existing account relationship with a cliett.), fees may be subject to negotiation.

How We are Paid

We generally require fees to be computed and payairterly in advance, based on the valuatiorsséta under
management as of the last day of the prior quartpdriod. Clients may select whether they preferta

automatically deduct fees from their accounts erdsthem a bill for fees incurred. Clients in cartavrap fee

programs may be billed monthly by the wrap progsponsor.

Other Fees You Should Understand

We do not have custody of client assets. Theremeh client must appoint a custodian and may dpeined to pay
custodian fees. Also, except with respect to cliemtwrap fee programs, clients will generally inbiokerage and
other transaction costs in the course of our manage of their accounts. (See the section in thisture entitled,
“Brokerage Practices” for a discussion of how wekenbrokerage decisions that affect client accoynts.

Refunds of Advance Fees Paid

We may not change our fees without sixty days’ adeawritten notice. In the event of the terminatifnour
services, any unearned portion of fees previouald s prorated and fully refundable. A client mayminate an
agreement with us at any time by written noticago

Investments in Affiliated Funds

Because NorthRoad is affiliated with Madison Invesiht Advisors and Madison Asset Management, bothhach
manage investment companies, we will not charge gsua client of NorthRoad, an investment advidegyon
assets that are invested in any investment compaamaged by any of the investment adviser affiliateshe
Madison family. This includes investments in any MEBERS or Madison Mosaic mutual fund or closed-emaldf
However, you should be aware that our affiliatdscalte the investment advisory fee paid by the stment
company (after reduction of any fees for servites aire paid to third parties by our affiliates otithat advisory
fee payment) that is attributable to your investmignthe applicable investment company to NorthRaad
additional revenue. That fee may be higher or lothan the fee a client may be paying on other sagbett we
manage in the client’s account. Of course, to ttterd the fee paid by the fund is higher than yaeoount fee, any

SEC File No. 801-61270 5
March 2011



recommendation by us to invest in the fund reprssarmpotential conflict of interest. For a comeldiscussion of
the charges and expenses of any investment comypaumghould carefully read the fund’s prospectus.

PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT

Certain “qualified clients” (as defined by Rule 28&l) under the Investment Advisers Act of 1940)yraater into
an advisory contract that provides for compensatiorthe basis of a share of the capital gains upothe capital
appreciation of, the qualified client’s funds. TlExommonly referred to as a “performance fee.”

TYPES OF CLIENTS

We provide investment advisory services for a war@ clients including individuals, pension andfitr sharing
trusts, charitable organizations and other “inttinal clients.”

For regular accounts, a minimum of $5,000,000 sktsunder management is required for our servideder
certain circumstances, NorthRoad may aggregate ehold accounts to meet the minimum account size
requirement. Likewise, under certain circumstantiés,account minimum may be negotiabiéth respect to wrap
fee programs, sub-advisory arrangements and dumitazd sponsored programs, NorthRoad generallypasceew
accounts of no less than $100,000.

Our advisory services are offered to clients deve:

Separately Managed Accounts (“SMAs”) (including wra fee programs, sub-advisory arrangements
and dual contract sponsored programs)

NorthRoad provides advisory services directly taliant or, as described below, indirectly through a
program sponsor, a financial consultant intermgrliar an unaffiliated registered investment adviser
(“RIA"). NorthRoad may participate as a manager in selegteg fee programs whereby the program
sponsor recommends NorthRoad to its customers {Rogd's ultimate advisory clients), pays
NorthRoad’'s management fee on the client's behatbcutes some or all of the client’s portfolio
transactions (generally without per-transaction ossion charges), monitors NorthRoad’s performance,
and may also act as a custodian, generally fonglesifee. The wrap fee programs in which NorthRoad
participates have been listed on Schedule D of FABDW Part | which is available on the Internet at
http://www.adviserinfo.sec.gov/IAPD/Content/iapdMéapd _SiteMap.aspx

NorthRoad also may enter into selected sub-adviamgngements or participate as a manager in sdlect
dual contract sponsored programs. In such instatd@shRoad typically provides advisory servicesato
client under a subadvisory arrangement with an filiséd RIA, or under an investment management
agreement with an advisory client who also hasdaisary agreement with an unaffiliated RIA or fircéel
consultant intermediary.

NorthRoad may or may not have a service agreemdit tive sponsor of a dual-contract program.
Typically NorthRoad is granted full investment destion (subject to limitations on discretion to esl
broker-dealers for portfolio transactions, as dised below) and manages a client’s portfolio basethe
individual needs of that client, as communicatecbulgh the sponsor, the RIA or other designated
intermediary.

Clients maintain all indicators of individual owséip, including the right to withdraw, hypothecatete,
or pledge securities held in their accounts. Initaalg clients generally have the ability to estshlspecial
limitations on the investments in their portfolio.

Model-based SMA (“MBSMA”) Programs and Unified Managed Account (“UMA”) Programs
NorthRoad participates in selected programs undeictwthe sponsors (or their respective assignees)
receive NorthRoad’s model portfolio and, basedhat model, the sponsor exercises investment disaret
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and executes each investor’s portfolio transactims®d on the sponsor’'s own investment judgmerdeldn
certain MBSMA and UMA Programs, the sponsor mayr@sge investment discretion with respect to
certain of its clients’ transactions (e.g., tranigms initiated as a result of cash flows) and NBdad may
exercise investment discretion with respect to mthie.g., transactions initiated as a result of ehod
changes), or the sponsor may exercise investmsartediion solely.

In determining the suitability of NorthRoad’s inte®nt style to the individual needs and financialation of
advisory clients participating in certain programsd sub-advisory arrangements, NorthRoad may relthe
program sponsor, unaffiliated RIA, or other finalatonsultant intermediary’s suitability determioatand their
gathered information about the prospective advisdignt. This investigation typically includes, angp other
procedures, a personal interview of the client and/ written questionnaire completed by (or on Hebf the
client, which provides certain financial and otmelevant data, including the client’s investmenteatives, risk
tolerance and investment restrictions, if any. NBdad may also obtain some or all of this inforomatlirectly, or

indirectly, from the client and/or the program spon unaffiliated RIA, or other financial consultantermediary.

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

Our Investment Strategies

NorthRoad primarily uses a long-term, equity inwestt management strategy in servicing client adsoun
Account supervision is guided by the stated objestiof the client (i.e., maximum capital appreoiatigrowth,
income, or growth and income) and the client’s &elg investment mandate.

In general, NorthRoad’s investment methodology ppliad to construct two model portfolios, as folEw (1)
International Equity (a portfolio of non-U.S. largapitalization companies), and (2) Global Equéaypprtfolio of
domestic and non-U.S. large capitalization comgniEach portfolio typically contains 25 to 40 halgs and
turnover is generally less than 20% per year.

Trading is usually initiated to align positionsancordance with the aforementioned models andy@s sccounts
with the same investment mandate will normally kedéd in a similar manner. While NorthRoad attentpts
maintain the same holdings in each account, trateitg and account holdings may vary based onitickvidual
needs, specifications and circumstances of eaehtclif a suggested trade is inappropriate forecigig account,
NorthRoad will typically reallocate such funds twéstments that already exist in that account.

Summary of NorthRoad Portfolio Characteristics
Accordingly, a typical NorthRoad portfolio will havthe following characteristics:

* 251040 holdings

e Turnover that averages less than 20% per year

» Fully invested with cash as a residual

*  Five-year time horizon

» High tracking error (or low benchmark sensitivity)
» Defensive pattern of returns

Cash Management and ETFs

Each client custodian “sweeps” non-invested cadhnisas in client accounts every business day intooaey
market or some other cash account selected bylitdrg eand offered as a service by the custodiahthA client’s
request, we will recommend the sweep vehicle antbaghoices offered by the custodian. In that casemake a
recommendation based on our understanding of ibet'sl tax status and risk preferences.

Cash sweeps generally fall into three categoriBsgg¢vernment money market funds, (2) prime ratediey market
funds (commercial paper), and (3) tax-exempt managket funds (municipal vehicles).

Because we may invest client accounts in exchargked funds (or “ETFs”), you should understand thatETF
itself pays the manager of the fund an investmduisary fee like most other investment compani€kerefore, to
the extent we invest in ETFs for your account,ddiion to the fee you pay to us to manage youaoant, you will
indirectly pay your pro rata portion of the managentfee of the ETF in which your account is invdst@hat fee is
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described in the offering materials (prospectus}tie ETF. Likewise, the same types of fees are ipaconnection
with any mutual fund that you own in your accountiuding any money market mutual fund that maydhchsh
balances).

Class Action Settlements

Although we may be authorized to vote proxies iartlaccounts as described below in the sectiatiezht“Voting
Client Securities,” we will not handle or otherwiscess any potential “class action” claims orilsinsettiements
that clients may be entitled to for securities hielctlient accounts. Clients will receive the papark for such
claims directly from their account custodians. Hlealient should verify with his/her/its custodianather account
administrator whether such claims are being madghertlient’s behalf by the custodian or if theenli is expected
to file such claims directly.

Other Advice

In addition to the advice NorthRoad provides tlsadéscribed above, NorthRoad may provide investm@vite on
investments such as limited partnerships, privéaegment partnerships, publicly traded partnersiRi&Ts, and
other pooled investment vehicles. Investment adwieg be offered on any investments held by a cienhe start
of the advisory relationship.

Risk

Although we work hard to preserve your capital actiieve real growth of client wealth, investingsiecurities
involves risk of loss that each client should bepared to bear. Typical investment risks includeketarisk
typified by a drop in a security's price due to pamy specific events (such as an earnings disajppeitt or a
downgrade in the rating of a bond) or general maakévity (such as occurs in a "bear" market whtatk values
fall in general).

Investing in foreign securities may involve unigusks compared to investing in securities of UsSuers. These
risks are more pronounced to the extent that dqgdarinvests a significant portion of its non-U.iBvestments in
one region or in the securities of emerging maig®iers. These risks may include: less informagioout non-U.S.
issuers or markets may be available due to lessaip disclosure or accounting standards or regylgtractices;
many non-U.S. markets are smaller, less liquidrande volatile; in a changing market, NorthRoad maibe able
to sell securities at times, in amounts and ategrit considers desirable; the economies of non-th@ntries may
grow at slower rates than expected or may expegielmvnturns or recessions; economic, political aadial
developments may adversely affect the securitiekets and withholding and other non-U.S. taxes iegrease
an investment’s real return.

DISCIPLINARY INFORMATION

There are no legal or disciplinary events that whele are material to a client’'s evaluation of business or the
integrity of our management.

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATION S

Investment Adviser Affiliates

Our Madison Investment Advisors, LLC affiliate sesvas investment adviser to individuals, institugiowrap
accounts and investment companies. Madison InwdtrAdvisors, LLC is a separately registered inwestt
adviser and a subsidiary of Madison Asset Managémen

Madison Scottsdale, LC, a separately registeredsimrent adviser located in Arizona, specializesiémaging the
assets of insurance and other companies governestaly insurance law and regulation. It is a sliéigt of
Madison Asset Management.

Our Chicago affiliate, Concord Asset ManagementC].Chicago, Illinois, is also a separately regedieinvestment
adviser. Concord’s services and clientele arelaind those of Madison Investment Advisors. LMerthRoad,
Madison Asset Management owns a majority intere§ancord.
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Finally, our Madison Asset Management, LLC affifids a joint venture with CUNA Mutual Insurance Rbg

(“CUNA Mutual”). Madison Asset Management servasiavestment adviser to mutual funds, closed-emdigu
and wrap accounts. While Madison Investment H@sljninc. controls Madison Asset Management, CUNAUWdL
has a non-voting equity interest in the firm.

As disclosed above, Madison Investment Holdings, (fik/a Madison Investment Advisors, Inc. priorDecember
1, 2010), a separately registered investment agvssthe parent company for the Madison organizati

Registration does not imply a certain level oflshiltraining.

Investment Company Affiliates

Our Madison Investment Advisors, LLC affiliate spons and acts as investment adviser to the Madusaic
Funds family of no-load mutual funds consistindl8fseparate funds. Some of its officers hold officeeach fund,
with Frank Burgess and Katherine Frank serving dsuatee of most funds. We may receive annual mamagt
fees indirectly from these funds.

Likewise, our Madison Asset Management affiliatésas adviser to the MEMBERS Mutual Funds (corsistf

13 separate funds) and Ultra Series Fund (congistirl7 separate funds), as well as to the Madisstitutional
Equity Option Fund (a series of Madison Mosaic Bgiirust). In addition to these mutual funds, Mgzt Asset
Management is the investment adviser to the Mad&eategic Sector Premium Fund (“MSP”), a closed-Bmd
traded on the New York Stock Exchange (“NYSE”), asubadvises the Madison/Claymore Covered Call and
Equity Strategy Fund, also a closed-end fund traoledhe NYSE. Like the Madison Mosaic Funds, sarhe
Madison Asset Management'’s officers hold officeseath of the investment companies affiliated withdidon
Asset Management. In particular, Frank Burgesgeseas Trustee of each closed-end fund and Kathé&miank
serves as Trustee of the MEMBERS Mutual FundsUitra Series Fund and MSP.

As an affiliated company, we may receive managerfes# indirectly through Madison Asset Managemeut \ae
share our resources with those of our Madison, @Yision parent companies.

Broker-Dealer Affiliate

We also have an affiliated broker-dealer, Mosaind=uDistributor, LLC, for the limited purpose ofrgag as the
distributor of our affiliated mutual funds (MEMBER@utual Funds, the Madison Mosaic mutual fund fgmaihd

Ultra Series Fund). Mosaic Funds Distributor doesperform any other brokerage activities, has mpleyees of
its own and other than its mutual fund serviceg, linoker-dealer engages in no trades, transactiormther

brokerage activities whatsoever. It is not pemmitto perform any trades for our clients, includihg accounts of
our affiliated mutual fund portfolios, and does matrry customer accounts. At any given time, we tnaye an
employee that is a registered representative ofaMddsunds Distributor, LLC so that he or she cakenaffers of

our affiliated funds to the public.

CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
AND PERSONAL TRADING

Our Code of Ethics

NorthRoad has adopted a Code of Ethics that sefs liigh ethical standards of business conduct MwathRoad
requires of its employees, including compliancéwapplicable federal securities laws. NorthRoadsi€of Ethics
also includes policies and procedures for the reviEquarterly securities transactions reports al as initial and
annual securities holdings reports that must benittdd by NorthRoad's employees. Among other priows,

NorthRoad’s Code of Ethics requires the prior appr@f any acquisition of securities in a limiteffesing (e.g.,
private placement) or an initial public offeringofthRoad’s Code of Ethics also includes oversighfprcement
and recordkeeping provisions. A copy of NorthRoadtsle of Ethics is available to NorthRoad’s adwsdients
and prospective advisory clients upon request & Ghief Compliance Officer at NorthRoad's principfice

address.

Prohibition on Use of Insider Information
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We have also adopted policies and procedures teptéhe misuse of “insider” information (materiabn-public
information). A copy of such policies and proceduieavailable to any person upon request.

BROKERAGE PRACTICES

In General

Unless we receive specific directions from a climgarding the placement of brokerage businessyilwselect the
brokers and dealers to effect client transacti@ns. first consideration in selecting a broker isettter the broker
will provide the best execution of the desired saation. In addition to best execution price, dedecis based on
the overall reasonableness of brokerage commisgiaits and consideration of a variety of other fextoAn
important consideration is the receipt of resegmducts, research services, access to brokenagefialysis, and
the availability of economic data, market data eskarch. Also important is the availability of tat@ns, statistics
and other investment decision-making aids. Sedigwussion below entitled, “Research and Soft Dd@knefits.”

Broker-dealers are selected by NorthRoad primariythe basis of a combination of most favorablegend best
execution. Commission rates are established baseggotiations with the broker-dealer, with an eatibn of the
quality and quantity of execution and researchisesvprovided by the broker-dealer as compare@és tharged
for similar services by other brokers. In selectimdproker to execute a transaction for a clientitiNeoad may
consider a variety of factors, including (but nhited to) the following: the broker-dealer's cabitepth; the
broker-dealer's market access; the broker-deatemissaction confirmation and account statement tioes;

NorthRoad's knowledge of negotiated commissiorsratel spreads currently available; the naturees#turity or
instrument being traded; the size and type of @retien; the nature and character of the marketghiisecurity or
instrument to be purchased or sold; the desirethgjrof the transaction; the execution, clearancd settlement
capabilities of the broker-dealer selected and retleensidered; the reputation and perceived sowsdoé the
broker-dealer and others considered; NorthRoadisvlkadge of any actual or apparent operational bl with

the broker-dealer; and the reasonableness of thenggsion or commission equivalent for specific sactions.

Trading of Common Stocks

When we trade the same security in more than deatchccount, we generally attempt to batch or @hirthe
trades in order to create a “block transaction.’n&ally, buying and selling in blocks helps creatading
efficiencies, prompt attention and desired pricecexion. We may block transactions among cliehtsuo firm.

We will place all or substantially all transactiotts purchase or sell common stocks with the clgefitlirected”

broker, when applicable. (See the discussion bedatitled, “Directed Brokerage and Compensation Gtient

Referrals.”) Whenever possible, we will attempbaich or aggregate trades for clients who use aheedirected
brokers in order to create a “block transaction.”

The commission amount and per share commissionwiitaiffer between our clients with directed beage
relationships versus those clients who do not Isaxd relationships, due to the dollar value andstbe (number of
shares) of the trade for each account and thame#dtip between the client and their broker. Beeaesch client
may differ in portfolio size, investment objectivequity exposure and the extent of the relationstiip their

broker, we do not negotiate commission discountghenblock transaction itself. However, when matignts

utilize the services of the same directed broker,will attempt to negotiate more favorable comnoigsiates on
behalf of our clients that recognize the econorofescale.

When trading in Nasdag stocks, NorthRoad prefersseomarket makers to execute trades. Market maki#trse
expected to omit commission charges in lieu of mm&rk-up/down associated with Nasdaqg trades. Howewver
commission may be paid to a non-market maker ithanjudgment of NorthRoad, this broker will addueato a
particular transaction. This may be the case, fan®le, on thinly traded issues where an impattiiatl party can
help in determining which market maker has the bbance of executing the order, how much stocktengt to
trade, and the use of limit orders. Securities @purchased from a market maker acting as prihcipa net basis
with no brokerage commission.

Normally, no commission is added to transactionshim case where the client has established a ffdeu of
commission” account. Consistent with these arraveges, NorthRoad generally seeks to execute trtiosac
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through the sponsor or the designated broker. Rardld may, however, execute transactions througtr dttokers
or dealers and, in certain circumstances, may dpgined to do so.

In some cases, when NorthRoad believes executialityjmay be improved, NorthRoad may cause traiwasfor

directed brokerage clients to be actually execiitgda firm other than the brokers to which the dlidirected

NorthRoad. A single executing broker will obtaindispose of securities for the benefit of one orengroups of
directed brokerage clients (generally acting asqgpal and charging a “net” price that includes arkap or

markdown) on an aggregated basis. Each directdebwaill then allocate the aggregated transactiorits portion

thereof, among its brokerage clients and it, rathan the executing broker, will provide confirnaati In certain
cases, a directed broker may charge its own regalamission on the transaction. For such a direbtelerage
client, this results in higher overall brokeragenp@nsation than the client would pay if NorthRoad placed the
order directly with the directed broker: the cligrys not only the directed broker's commission &lsb the
executing broker's markup or markdown. Howeveasls$o allows the client to benefit in obtaining feadole prices
from aggregation of his or her transactions withsth of other clients of the directed broker andnftbe executing
broker’'s expertise. NorthRoad generally will usés tpractice only when it believes the overall neicg and

commission, including the directed broker's commisswill be at least as favorable to the clienttasould be if

orders were placed directly with directed brokétewever, there can be no assurance that eachetirbcokerage
client’s net price and commission on each transadtiill always be more favorable.

Trade Allocation Practices

NorthRoad may aggregate the orders of some of @8 clients placed with a particular broker oatlr in order to
facilitate orderly and efficient execution, giviegch participating client the average price. Thixking of trades
permits the trading of aggregate blocks of se@gitomposed of assets from multiple clients’ actoaa long as
transaction costs are shared equally and on agbed-basis between all accounts included in anly black. As a
general policy, NorthRoad does not include emplayeather insider accounts in blocks with client@ants.

Although NorthRoad believes that, in general, bladding allows equity trades to be executed inngelter,
equitable manner and to reduce overall commissimarges to clients, the average price resulting framy
particular aggregated transaction could be lesargdgeous to a particular client than if the clieedi been the only
account effecting the transaction or had complégetlansactions in the security before the ottegtigipants.

Aggregated orders are typically allocated to pguditting client accounts ongo rata basis. However, adjustments
to this pro rata allocation may be made to avoid having odd amoohtshares held in any client account, or to
avoid deviations from pre-determined minimum/maximuholdings limits (established for any account).
NorthRoad's block trading policy and proceduresdesigned to meet the applicable legal/compliariaedsirds
under federal and state securities law and Empl&&té@ement Income Security Act of 1974 (“ERISA8nd its
obligations as a fiduciary to each client. A sumyrarthe NorthRoad'’s policy and procedures is digvis:

e Transactions for any client account may not be eggaped for execution if the practice is prohibibsgl or
inconsistent with, the client's advisory agreenveithh NorthRoad or NorthRoad's order allocation ppli

* NorthRoad must determine that the purchase ordfallee particular security involved is approprifbe
the client and consistent with the client's investimobjectives and with any investment guidelines o
restrictions applicable to the client's account.

* NorthRoad must reasonably determine that the @dgregation will benefit, and will enable NorthRadad
seek best execution for, each client participatmghe aggregated order. This determination reguire
good faith judgment at the time the order is pladed the execution. It does not mean that the
determination made in advance of the transactiost mways prove to have been correct in the ligtd o
"20-20 hindsight" perspective. Best execution idels, among other considerations, the duty to seek t
best quality of execution, as well as the bespriet.

» Prior to entry of an aggregated order, a writteseoticket must be completed which identifies eclgnt
account participating in the order and the proposkatation of the order, upon completion, to those
clients.

« If the order cannot be executed in full at the sgmee or time, the securities actually purchasesodd by
the close of each business day must be allocatedrgita among the participating client accounts in
accordance with the initial order ticket or othaitten statement of allocation. Adjustments to this rata
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allocation may be made to avoid having odd amouoftshares held in any client account, or to avoid
deviations from pre-determined minimum/maximum lvggg limits (established for any account).

» Each client that participates in the order mustda@t the average price for all the transactiomsldd the
client's agreement with the custodian/broker, temtisn costs may be based on the number of shares
traded for each client.

» If the order will be allocated in a manner othearththat stated in the initial statement of allamatia
written explanation of the change must be provittednd approved by a principal/member of the firon n
later than the morning following the execution lné taggregate trade.

» Client account records must be reflected separdtelyach account in which the transaction occurred
including aggregated transactions, and the seesinthich are held for each account.

* Funds and securities for aggregated orders shaulddarly identified on NorthRoad's records andh
broker-dealers or other intermediaries handlingthesactions.

* No client or account will be favored over another.

Trade Rotation

As a result of directed brokerage arrangementsthiRarad may not be able to aggregate orders amobulijeaits. In
these instances, NorthRoad normally uses a randtatian process for placing transactions on betiatfifferent
groups of accounts, designed to treat similarlyadéd groups of accounts equitably over time.

If NorthRoad determines that a particular sponsordgsignated broker) either has procedures foasiméssion of
transaction instructions or transaction executioactices that are unusually time-consuming or leygir has
transmission/communication problems on a giveningdlay, NorthRoad may deviate from its normal tiota
practices and place that sponsor's (or designatelebs) transactions after those of other, sirhjlaituated
programs in an effort to avoid delays it deems @niduexecution of transactions. In these casesjé@tion may
or may not disadvantage such accounts, dependingaoket conditions.

To the extent NorthRoad simultaneously participdtea MBSMA or UMA program, NorthRoad may releate i
model portfolio holdings information to the sponstaily. With respect to model adjustments madediwfarm to

the investment team’s changes to the model (“CdranGes”) and where NorthRoad has investment disaret
NorthRoad will adjust and release the model dutimg sponsor’'s turn in the trading rotation. Howewehere
NorthRoad does not have investment discretion, Sbote Changes may be communicated to the UMA and
MBSMA Program Sponsors after the completion of ailier trades in the rotation. In situations wheuehs
programs require model adjustments to be commuadchy a stated time and the respective sponsarsituthe
trading rotation is reached subsequent to that, thieethRoad may communicate such changes by thiefiaeg of

the next trading day’s rotation.

With respect to UMA and MBSMA programs for whichetlsponsor retains trading discretion, the sponsor i
responsible for adjusting existing program accouotsonform to Core Changes during the sponsoris i the
trading rotation.

Based on the foregoing, some sponsors may plagseaittions related to NorthRoad’s model portfolimipto the

time, or at the same time, that NorthRoad is alswipg the same or similar transactions as a discray

investment manager on behalf of other clients. Tihilng may have an adverse effect on the pricés gareceived
on such transactions and, as a result, some accomayt experience a short-term benefit or detrinfdatertheless,
NorthRoad believes that long-term performance Iudh accounts should be substantially similar.

Certain accounts subject to non-discretionary eafibw activity such as new accounts, accountsedrpcing
contributions or withdrawals, or similarly situatadcounts may be invested according to the moshticupdated
model before existing accounts in the same prodoaraub-advised group of accounts) are similariested.

Finally, we may receive equity research from ourdidan parent company. In such circumstances, wetrade
equity securities for our clients after tradingsirch securities has been completed by the Madiffize .o

Cross Trades
There may be occasions when we will sell a pawricsécurity for one of our clients (for examplegdngse the client
needs to raise cash or is changing investmentitie®)rat the same time that we buy the same tymecurity for
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another client. In such situations, we can redrenesiiction costs to both clients by identifyingaatioular security
and instructing a broker to sell from one accoumd aurchase in the other. This is known as a “ctosde.”
Although we believe the transaction benefits bditnts, you should be aware that we representtfeedsts of both
the selling and buying client in the same transactand, as a result, may have conflicting loyalté the time we
effect a cross trade. For this reason, we alwagsigr such trades through a third party broker ddtermines the
respective purchase and sale price based on theetar

Cross trades by investment company clients areestibj additional or separate rules governed byritiestment
Company Act of 1940. Cross trades involving ckestibject to ERISA are generally prohibited by lamd,
therefore, we will not include any ERISA clientsdross trades.

Directed Brokerage and Compensation for Client Refieals

When executing transactions for a client accoumt,may place all or a portion of the transactionthwai broker
with whom the client has a special advisory or adtitgy relationship. Such transactions are placét & broker
who may have provided manager selection serviefypnance measurement services, asset allocaioitas, or
a variety of other consulting or monitoring assistto the client, all with the specific knowledaed full approval
of the client.

We do not maintain agreements with referring brekegarding our internal allocation of brokeragmsgactions.
However, all or a sizable portion of a particuldient’s brokerage transaction business may be @ideto a
particular broker if the client has directed, agrae stipulated us to do so. Commissions are niginded to
compensate brokers for client referrals.

With regard to client directed brokerage, we arquied to disclose that we may be unable to negotia
commissions, block or batch client orders or othisewachieve the benefits described above, includiest
execution, if you limit our brokerage discretioDirected brokerage commission rates may be hidier the rates
we might pay for transactions in non-directed act®uAs a general rule, we encourage each clieobngpare the
possible costs or disadvantages of directed brgkeagainst the value of the custodial or otheriseswprovided by
the broker to the client in exchange for the dieddbroker designation. Simply put, directing brakgr may cost
clients more money.

Other Fees in Connection with Trading

In our efforts to achieve best execution of poitfdtansactions, we may trade securities for cliaotounts by
utilizing electronic marketplaces or trading plaths. Some of these electronic systems may impddéi@nal
service fees or commissions. We may pay thesediestly to the provider of the service or theses may be
included in the execution price of a security. @uention is that we will only use such systemd arcur such fees
if we believe that doing so helps us to achieveltbgt execution of the applicable transaction niginto account
all relevant factors under the circumstances. dxample, we will consider the speed of the tramsacthe price of
the security, the research we receive, our abtlityblock the transaction and other factors disaligsethis
Brokerage Practices section.

Accounts with Different Investment Objectives

It is possible that we or our affiliates may manageounts of clients whose investment objectivessabstantially
different from one another. As a result, it is gibke that it would be appropriate for us to holsegurity “long” in

one account while an affiliate sells it “short” @amother account. This may occur if we manage aowat that

involves significant short-term trading or pursuesgue options strategies. In general, howevaer positions with

regard to any security will be net long. We seekvoid a conflict of interest by attempting toilimuch situations
to, for example, an instance in which there isalilg available supply of the security being pus#dor sold and
the transactions in a security do not affect itsketprice.

Research and Other Soft Dollar Benefits

Obtaining the best price and execution of tradesfisitmost importance in placing transactions. lbraker is
allowed a commission in excess of that which arotmker might have charged for executing the same
transaction, it is done in recognition that sucbkier's special services are of great importanceigoand our
client(s). Research services furnished by brokeay be used in servicing all of our accounts; akris benefit
from the research received from all brokers witltomhwe deal.
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Although we seek best execution of transactions, stoould understand that obtaining research andcserby
means of soft dollar benefits represents a condifdnterest since it enables us to receive resetivat we might
otherwise have to produce ourselves or purchaseowit own money.

What is the "research” that is paid for with saftlars? Research refers to services and/or pteguovided by a
broker, the primary use of which must directly assis in our "investment decision-making processl aot in the
management of our firm. The term "investment decishaking process" refers to the quantitative amalitptive

processes and related tools we use in renderirggiment advice to our clients, including finanamnblysis, trading
and risk analysis, securities selection, brokezctn, asset allocation, and suitability analysis.

Research may be proprietary or third party. Pro@neresearch is provided directly from a brokenr (xample,
research provided by broker analysts and emplogbesit a specific security or industry or regionhird party
research is provided by the payment by a brokefulinor in part, for research services providedthiyd parties.
Both types of research may involve electronicallyd afacsimile provided research and electronic pbaf
management services and computer software supgatioh research and services. Typical third pasearch
providers include, by way of example, First Calltdg Bloomberg, Research Direct, First Call EarniRgr Share
Estimates. Additionally, a tool that helps us decithat might happen to the price of a particulaclstin various
market conditions is considered research becaastects our decision-making process regarding stack.

In some situations, we may execute a transactitimavie broker and settle the transaction with ardvinoker. This
use of “step-outs” allows us to decouple - to s@xtent - execution services from research servicesther words,
we may execute a transaction with an “executiowkbr and step-out the transaction - and relatedrissions - to
a broker who provides research services to boolsatité the transaction.

We may receive products or services from brokerglwive use for both research and for administrativarketing
or other non-research purposes. In such instameesnake a good faith effort to determine the retaproportion
of our use of such product/service that is for aege. Only that portion of the research aspecthef ¢ost of
obtaining such product/service may be paid for gisoft dollars. We pay the remaining portion of ttest of
obtaining the product or service in cash from oun@esources.

We have an incentive to select a broker-dealerdbaseour interest in receiving the research or rotleevices they
can provide us. This incentive may conflict witleot interests in receiving most favorable exemutand our
measurement of favorable execution may differ frivat of a client. We believe we pay fair and readbe
brokerage commissions in return for research prsdoc services provided by brokers. We may useareke
products or services provided by brokers in semg@ny or all of our clients. Although we beliebat all clients of
our firm and its affiliates benefit from the resgaand services received by us from brokers, we moayecessarily
use such research products or services in connewitb the client accounts that paid commissionertotherwise
traded with the brokers providing such productsesvices.

Our firm has a standing “brokerage committee” catimslj of members of our portfolio management aaditrg and
operations teams. The committee meets periodidaliing each year to review the quality of brokeragecution
obtained on behalf of our clients and to monitor ase of soft dollar research and other servicesived in

connection with client transactions. During ourt liscal year, our brokerage committee evaluateddhality of

brokerage execution and our use of soft dollarae$eand brokerage services received in connegtitin client

transactions. During our last fiscal year, thenfltad no “third party” soft dollar arrangementscommitments and,
as such, the firm was free to trade with brokershitain best execution and the most valuable petgy research
from any such brokers. The committee was satisfidtl the quality of brokerage obtained by our fifor its

clients.
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REVIEW OF ACCOUNTS

While the underlying securities within client acotsl are continuously monitored, these accountstygrieally

reviewed quarterly by Charles Saunders, James Sindkaymond Vars or their designates who are ded¢mbédve
appropriate knowledge and experience to condudt sadews. More frequent reviews may be triggergdniaterial
changes in variables such as the client's individineumstances, or the market, political or ecoimemvironments.

In addition to the monthly and/or quarterly stataetseand confirmations of transactions that cligypécally receive
from their broker-dealer and/or custodian, NorthiRo@ay provide quarterly performance and holdingsres to
clients.

CLIENT REFERRALS AND OTHER COMPENSATION

There may be occasions when we pay a percentafe ¢fe we receive from accounts that have beenresf to us
to the person making the referral (a “solicitorli. such cases, you will receive a separate writtesclosure
statement from the solicitor before you open yargoaint with us that will explain, among other thénthe nature
of our affiliation with the solicitor (if any) and description of the compensation the solicitot véteive from us.
Our policy is that if we pay such referral feesatsolicitor for any account, the fee schedule applie to that
client's account will be the same as the schedud tould have applied to accounts of similar sigeeiving

similar services where no referral fees are paid.

CUSTODY

We require each client to select a qualified custodo hold its account. We will not serve in toiEpacity. Each
client’s qualified custodian (bank or broker-depheill send quarterly or more frequent accountestagnts directly
to our clients. Clients are urged to compare twant statements they receive from their qualifiestodians with
the quarterly account statements we otherwise geovi

Custodial services may include research, brokeraggpdy, access to mutual funds and other invedsrthat are
otherwise available only to institutional investoos would require a significantly higher minimumitial
investment. Also, such custodians may also makéadla to NorthRoad other products and services blemefit
NorthRoad and may not directly benefit its clierdstounts. Some of these other products and seréssist
NorthRoad in managing and administering client€oaats. These include software and other technotbgy
provide access to client account data (such ae tadfirmations and account statements), facilii@ge execution
(and allocation of aggregated trade orders for iplaltclient accounts), provide research, pricinfpimation and
other market data, facilitate payment of NorthReddes from its client's accounts and assist wibkinffice
support, record keeping and client reporting. Thetadian may also provide NorthRoad with informatiand
consulting services intended to help NorthRoad marend further develop its business enterprisesdservices
may include information technology consulting, redory compliance publications and presentationd, software
utilized to assist NorthRoad in routing its sedasttransactions. Custodians may discount or wiaiee they would
otherwise charge for some of these services. Thiadity to NorthRoad of the foregoing productsdaservices is
not contingent upon NorthRoad committing to a cdisto any specific amount of business (assets itbdysor
trading).

INVESTMENT DISCRETION

Please refer to the discussion entitled “AdvisongiBess—Discretionary Management,” above.

VOTING CLIENT SECURITIES

When you give us authority to vote proxies for sg@s held in your account, we do not assume tie of an
active shareholder. Rather, if we are dissatisfitth the performance of a particular company, vk generally
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reduce or terminate our position in the companyeartthan attempt to force management changes throug
shareholder activism.

Nevertheless, our goal and intent is to vote alkj@s in our clients’ best interests. For pradtmarposes, unless
we make an affirmative decision to the contraryewhve vote a proxy as the Board of Directors obmgany
recommends, it means we agree with the Board tb@hg/ in such manner is in the interests of ouerd as
shareholders of the company for the reasons statélte Board. However, if we believe that votirsgtlae Board of
Directors recommends would not be in a client'stbiegerests, then we must vote against the Board’s
recommendation.

We will vote against the Board of Directors recomistetion if the Board recommends an action thatdcdillite or
otherwise diminish the value of your position. Fiay occur if we are unable to liquidate the aéfécsecurities
without incurring a loss that would not otherwisevé been recognized absent management’s propds&. may
also occur if the action would cause the securftedd to lose value, rights or privileges and thremeno comparable
replacement investments readily available on theketa We may vote in a manner that could diminishvalue of
your position in the short-term if we believe itlmincrease the value in the long-term and we aklihg the
security in your portfolio for the long-term.

In the unlikely event that we are required to vatproxy that could result in a conflict between ybest interests
and the interests of our firm, we may alert yoyour representative in advance to obtain your caingedirection

on how to vote a proxy under such circumstancesgeheral, however, in the event of a conflict,wmitk seek the

advice of a knowledgeable, independent third pastyo how to vote.

If you would like to know how we voted any proxyyour account, please contact your client sengpeasentative
at (212) 302-9500. You may also request a complapg of our written proxy voting procedures.

PERFORMANCE PRESENTATION STANDARDS

We sometimes advertise or report the investmenfopeance of our managed accounts. NorthRoad Capital
Management LLC is compliant on a firm-wide basiw&lobal Investment Performance Standards (GIPS®).

We retained ACA Beacon to review our firm’'s comptia with the GIPS® standards. A copy of its moseng¢
report is available upon request.

REPRESENTATIVE CLIENT LIST

Corporate, municipal, and other institutional cliemay be identified as such in our firm’s repreéatiwve client or
reference lists (the identities of individual (j.&atural person”) clients are never so discloaksent written client
permission).

EDUCATION AND BUSINESS BACKGROUND

Advisory persons associated with NorthRoad mussg&s minimally, a college degree and/or apprapbasiness
experience and all required licenses. All portfalii@nagers have earned the Chartered Financial &ingBFA)
designation.
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WHAT DOES NORTHROAD CAPITAL MANAGEMENT
DO WITH YOUR PERSONAL INFORMATION?

Financial companies choose how they share youopaténformation. Federal law gives consumers the
right to limit some but not all sharing. Federal/lalso requires us to tell you how we collect, shand
protect your personal information. Please readrbtie carefully to understand what we do.

The types of personal information we collect anarstdepend on the product or service you have wsith
This information can include:

= Social Security number and transaction history
=  Account balances and account transactions
= Assets and wire transfer instructions

When you areo longer our customer, we continue to share your informagismlescribed in this notice.

All financial companies need to share investorsspeal information to run their everyday busindésshe
section below, we list the reasons financial congspan share their investors’ personal informatibe
reasons the Madison organization chooses to saadeywhether you can limit this sharing.

Reason we can share your personal information Does NorthRoad share? Can you limit this sharing?

For our everyday business purposes— Yes No
such as to process your transactions, maintain

your account(s), respond to court orders and legal

investigations, or report to credit bureaus

For our marketing purposes— Yes No

to offer our products and services to you

For joint marketing with other financial companies No We don'’t share
For our affiliates’ everyday business purposes— Yes No

information about your transactions and experiences

For our affiliates’ everyday business purposes— No We don'’t share
information about your creditworthiness

For nonaffiliates to market to you No We don’t share

Call 1-800-379-1163 or go to www.nrcm.com.
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Rev. 11/2010

Who is providing this notice? NorthRoad Capital Management, LLC, 530 Fifth Aven@®Floor, New York,
NY 10036

How does NorthRoad protect my personal To protect your personal information from unauthed access and use, we use

information? security measures that comply with federal law.SEnmeasures include
computer safeguards and secured files and buildings

How does NorthRoad collect my We collect your personal information, for exampiaen you

personal information? . . .
= Open an account or provide account information

= Pay your bills or make deposits or withdrawals frgmar account
= Give us your contact information

We also collect your personal information from etbempanies.
Why can’t | limit all sharing? Federal law gives you the right to limit only
= sharing for affiliates’ everyday business purposegermation about
your creditworthiness

= affiliates from using your information to marketytou
= sharing for nonaffiliates to market to you

State laws and individual companies may give yaditamhal rights to limit
sharing.

Definitions
Affiliates Companies related by common ownership or conttokyTcan be financial and
nonfinancial companies.

= Our affiliates include companies with a common "Nad,” “Madison
Mosaic” or “MEMBERS Mutual Funds” name; financiairapanies
such as Madison Investment Advisors and Mosaic &Wistributor as
well as Concord Asset Management and Madison Stadés

Nonaffiliates Companies not related by common ownership or cbifteey can be financial
and nonfinancial companies.
= NorthRoad does not share with nonaffiliates so tteeymarket to you.

Joint marketing A formal agreement between nonaffiliated financiapanies that together
market financial products or services to you.

= NorthRoad does not jointly market.

Other important information

SEC File No. 801-61270 18
March 2011



PRIVACY NOTICE

NorthRoad Capital Management LLC
530 Fifth Avenue, 3™ Floor
New York, NY 10036
800-379-1163

Information We Collect

NorthRoad Capital Management LLC (hereinafter “NorthRoad”) treats our clients' personal financial information with
confidentiality and respect. Trust, privacy, and confidentiality are the guiding principles upon which NorthRoad’s
relationship with clients is built and form the basis for our Privacy Policy, in accordance with the United States
Security and Exchange Commission’s Regulations. Because NorthRoad is committed to servicing the needs of all
who do business with us, we will take all reasonable steps to protect the privacy of all non-public, personal financial
information which clients provide to us. We understand that you have entrusted us with your personal information
and we do everything we can to maintain that trust.

To conduct regular business, we may collect non-public personal information from sources such as:

¢ Information reported by you on applications or other forms you provide to us
¢ Information about your transactions with us, or others

We do not sell your personal information to anyone. We protect the security and confidentiality of the information
we collect.

As NorthRoad shares non-public information solely to service our client accounts, we do not disclose any non-
public personal information about our clients or former clients to anyone, except as permitted by law, or as
authorized in writing by the client.

Information Safequarding

NorthRoad will internally safeguard your non-public personal information by restricting access to only those
employees who provide products or services to you or those who need access to your information to service your
account. In addition, we will maintain physical, electronic and procedural safeguards that meet federal and/or state
standards to guard your non-public personal information. At NorthRoad, we protect the security and confidentiality
of your non-public personal information.

Additional Information

Do not hesitate to contact us at NorthRoad if you have any questions or concerns regarding NorthRoad’s Privacy
Policy as represented to you through this Privacy Notice.

Pursuant to the Advisers Act, a current copy of NorthRoad’s Form ADV, Part Il, is available upon written request,
without charge. Also included therein is a summary of NorthRoad’s proxy voting policies and procedures.

Pursuant to Rule 3a-4 of the Investment Company Act of 1940, we are required to remind each client to contact us
promptly if their financial situation or investment objectives have changed in any way, or if they wish to impose or
modify investment restrictions on their account(s).

Pursuant to Rule 206(4)-2 of the Investment Advisers Act of 1940, we believe that each client receives an account
statement directly from the account custodian. We respectfully remind each client to carefully review such
statement, contacting us promptly of any discrepancy (ies). If you are not receiving a statement directly from your

custodian at least quarterly, please notify us immediately.
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