Madison Mosaic Government M oney Market, Equity,
Income and Tax-Free Trusts
M adison Strategic Sector Premium Fund
MEMBERS Mutual Funds
Ultra Series Fund

Audit Committee Charter
As Amended and Restated Effective May 14, 2010

l. Member ship and Qualifications of the Audit Committee

The Audit Committee shall consist of all of the épeéndent Trustees on the Board. No
member of the Audit Committee shall be an “intezdgterson” of any of the above
referenced investment company Trusts, as thatitedefined in Section 2(a)(19) of the
Investment Company Act of 1940, nor shall any maméeeive any compensation from
any such Trusts except compensation for servieemasmber of the Trust’s Board of
Trustees (“Board”) or a committee of the Board. Buoard shall determine which
members of the Audit Committee qualify as an “aedithmittee financial expert” as
defined in Item 3 of Form N-CSR and shall annutiigreafter determine whether (1)
there have been any changes to such definitiontbald result in a previously qualified
individual from no longer qualifying or (2) thereeanew Audit Committee members for
whom no such qualification decision has been m&krause the Madison Mosaic
Funds, MEMBERS Mutual Funds and Ultra Series Fuedaen-end mutual funds that
hold themselves out as being in the same familg\adstment companies (collectively,
the “Open-End Funds”), service on the Audit Comesitof one or more of the Open-End
Funds is considered service for a single fund camp®ecause the Madison Strategic
Sector Premium Fund, although being part of theistadinvestment Advisors, Inc.
complex of investment companies, is a closed-end that maintains a separate identity
from the Open-End Funds, service on the Audit Caesiof this fund is considered
service for a separate fund company (separate@artifaom service relating to the
Open-End Funds).”Hereinafter, any references touatTor the Trusts shall refer to the
above referenced investment companies.

. Purposes of the Audit Committee
The purposes of the Audit Committee are:

a. to oversee the accounting and financial reportmg@sses of each Trust
and each of its series, if any, and its internalic® over financial
reporting and, as the Committee deems appropt@atequire into the
internal control over financial reporting of certahird-party service
providers;

b. to oversee the quality and integrity of each Trutiancial statements
and the independent audit thereof;

c. to oversee, or, as appropriate, assist Board alersf, each Trust's
compliance with legal and regulatory requiremehéd telate to the



Trusts’ accounting and financial reporting, intéro@ntrol over financial
reporting and independent audits;

to approve, prior to appointment, the engagemeestioh Trust's
independent auditors and, in connection therewgtiheview and evaluate
the qualifications, independence and performandbeof rusts’
independent auditors; and

to act as a liaison between the Trusts’ indepenaleditors and the full
Board.

The independent auditors for the Trusts shall regioectly to the Audit Committee.

Duties and Power s of the Audit Committee

To carry out its purposes, the Audit Committee Idhabe the following duties and

powers:

a.

to approve, prior to appointment, the engagementditors to annually
audit and provide their opinion on each Trust'sfioial statements, to
recommend to those Board members who are not &stted persons” (as
that term is defined in Section 2(a)(19) of thedsivnent Company Act)
the selection, retention or termination of the Tsusmdependent auditors
and, in connection therewith, to review and evaumaatters potentially
affecting the independence and capabilities oftiditors;

to approve, prior to appointment, the engagemettieofuditor to provide
other audit services to the Trusts or to provide-aadit services to any
Trust, its investment adviser or any entity coritngl controlled by, or
under common control with the investment advisadyiser affiliate”)
that provides ongoing services to a Trust, if thgagement relates
directly to the operations and financial reportaiguch Trust;

to develop, to the extent deemed appropriate byAtitet Committee,
policies and procedures for pre-approval of theagegent of the Trusts’
auditors to provide any of the services descrilng) above;

to consider the controls applied by the auditoi$ amy measures taken by
management in an effort to assure that all itergaireg pre-approval by
the Audit Committee are identified and referredhit® Committee in a
timely fashion;

to consider whether the non-audit services provimgethe Trusts’ auditor
to the Trusts’ investment adviser or any adviséliatk that provides
ongoing services to a Trust, which services wetegneapproved by the
Audit Committee, are compatible with maintaining #uditor’s
independence;

to review the arrangements for and scope of thearaudit and any
special audits;

to review and approve the fees proposed to be edamgthe Trusts by the
auditors for each audit and non-audit service;

to consider information and comments from the ausiwith respect to
the Trusts’ accounting and financial reporting piels, procedures and
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internal control over financial reporting (includieach Trust's critical
accounting policies and practices), to consideragament’s responses to
any such comments and, to the extent the Audit Citlewrdeems
necessary or appropriate, to promote improvemaerttsa quality of each
Trust’'s accounting and financial reporting;

to consider information and comments from the audiwith respect to,
and meet with the auditors to discuss any mattiecsrmcern relating to,
the Trusts’ financial statements, including anyuatinents to such
statements recommended by the auditors, and tewehie auditors’
opinion on the Trusts’ financial statements;

to resolve disagreements between management aadditers regarding
financial reporting;

to review with the Trusts’ principal executive a#r and/or principal
financial officer in connection with required cédations on Form N-
CSR any significant deficiencies in the design peration of the Trusts’
internal control over financial reporting or maénveaknesses therein
and any reported evidence of fraud involving manzg# or other
employees who have a significant role in the Trusternal control over
financial reporting;

to establish procedures for the receipt, reterdimh treatment of
complaints received by any Trust relating to actiogy, internal
accounting controls, or auditing matters, and thafidential, anonymous
submission by employees of (i) any Trust, (ii) #ulviser or distributor of
any Trust or (iii) any other affiliated entity ofip Trust or its adviser or
distributor of concerns about accounting or auditimtters, and to
address reports from attorneys or auditors of ptessiolations of federal
or state law or fiduciary duty;

. to investigate or initiate an investigation of repmf improprieties or
suspected improprieties in connection with a Teuatcounting or
financial reporting;

. to report its activities to the full Board on a wéy basis and to make such
recommendations with respect to the above and ath#ers as the Audit
Committee may deem necessary or appropriate; and

. to perform such other functions and to have sushep® as may be
necessary or appropriate in the efficient and ladischarge of the
powers provided in this Charter.

The Audit Committee shall have the resources atiubaity appropriate to discharge its
responsibilities, including appropriate funding,determined by the Committee, for
payment of compensation to the auditors for th@gse of conducting the audit and
rendering their audit report, the authority to ie@nd compensate special counsel and
other experts or consultants as the Committee deesessary, and the authority to
obtain specialized training for Audit Committee nimars, at the expense of a Trust or
series, as appropriate. The Audit Committee maggi#te any portion of its authority,
including the authority to grant pre-approvals oflihand permitted non-audit services,
to a subcommittee of one or more members. Any oeEof the subcommittee to grant

3
Audit Committee Charter (all funds) May 14, 2010



pre-approvals shall be presented to the full AGdilmmittee at its next regularly
scheduled meeting.

IV. Roleand Responsibilities of the Audit Committee

The function of the Audit Committee is oversigltisimanagement's responsibility to
maintain appropriate systems for accounting aretmatl control over financial reporting,
and the auditor's responsibility to plan and caurya proper audit. Specifically, Trusts’
management is responsible for: (1) the preparapiesentation and integrity of each
Trust's financial statements; (2) the maintenarfcgppropriate accounting and financial
reporting principles and policies; and (3) the namance of internal control over
financial reporting and other procedures designeassure compliance with accounting
standards and related laws and regulations. Thepertient auditors are responsible for
planning and carrying out an audit consistent &jiplicable legal and professional
standards and the terms of their engagement latt¢hing in this Charter shall be
construed to reduce the responsibilities or liibgiof the Trusts’ service providers,
including the auditors.

Although the Audit Committee is expected to taldetached and questioning approach
to the matters that come before it, the review ofwst’s financial statements by the
Audit Committee is not an audit, nor does the Cottamis review substitute for the
responsibilities of any Trust’'s management for prem, or the independent auditors for
auditing, the financial statements. Members ofAhdit Committee are not full-time
employees of the Trusts and, in serving on this Qdtae, are not, and do not hold
themselves out to be, acting as accountants otaasidAs such, it is not the duty or
responsibility of the Committee or its membersaaduct “field work” or other types of
auditing or accounting reviews or procedures. iselthrging their duties, the members
of the Audit Committee are entitled to rely on imf@tion, opinions, reports, or
statements, including financial statements andrdthancial data, if prepared or
presented by: (1) one or more officers of the Tugtom the member reasonably
believes to be reliable and competent in the mafisFsented; (2) legal counsel, public
accountants, or other persons as to matters théberamasonably believes are within the
person’s professional or expert competence; oa @dard committee of which the Audit
Committee member is not a member.

V. Operations of the Audit Committee

a. The Audit Committee shall meet on a regular basisat least four times
annually (coinciding with the regularly scheduladagerly meeting of the
Joint Boards of the Trusts) and is empowered td Bpecial meetings as
circumstances require. In addition to the reguladiyeduled meetings, the
Chairman or a majority of the members shall be @ighd to call a
special meeting of the Audit Committee and senétadhereof.

b. The Audit Committee shall ordinarily meet in pershawever, members
may attend telephonically, and the Committee maypwgevritten consent,
to the extent permitted by law and by the Trustiarter documents.
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. The Audit Committee shall have the authority to p@éevately and to
admit non-members individually by invitation.

. The Audit Committee shall periodically meet, in agie executive sessions,

with representatives of Trust management and thst3rindependent auditors.
The Committee may also request to meet with intdegal counsel and
compliance personnel of the Trusts’ investmentsehand with entities that
provide significant accounting or administrativeveees to the Trusts to discuss
matters relating to any Trust’'s accounting and dampe as well as other Trust-
related matters.

. The Audit Committee shall prepare and retain misiatieits meetings and
appropriate documentation of decisions made outdideeetings by
delegated authority.

The Audit Committee shall select one of its membeise the Chairman
and may select a Vice Chair. The Chairman shadlléeted by the Audit
Committee annually. The annual election of theifhan shall be held
during a July meeting of the Audit Committee. Ibmathan one member
of the Audit Committee has qualified as an “audinenittee financial
expert,” then the Audit Committee shall select aghone of its qualified
members to be the Audit Committee Financial Expegrélecting the
Audit Committee Financial Expert annually. The aalrelection of the
Audit Committee Financial Expert shall be held dgra July meeting of
the Audit Committee.

. A majority of the members of the Audit Committe@blconstitute a
qguorum for the transaction of business at any mgetf the Committee.
The action of a majority of the members of the A@bmmittee present
at a meeting at which a quorum is present shatéection of the
Committee.

. The Board shall adopt and approve this Chartemaaiglamend it on the
Board’s own motion. The Audit Committee shall revithis Charter at
least annually and recommend to the full Board@mnges the
Committee deems appropriate.
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