Madison Covered Call & Equity Strategy Fund

Dear Madison Covered Call & Equity Strategy Funéiholder:

This notice provides shareholders of the Madisonefed Call and Equity Strategy Fund (NYSE: MCN)e(thrund”) with
important information concerning the distributioacthred in September 2013. You are receiving tbigca as a requirement
of the Fund's managed distribution plan (Plan). TharBamf Trustees approved the implementation ofRfe to make
quarterly cash distributions to common shareholdstated in terms of a fixed amount per common esh@his
information is sent to you for informational purposes only and is an estimate of the sources of September
distribution. It is not determinative of the taxachcter of the Fund's distributions for the 201[@cdaryear.

Distribution Period: September 2013
Distribution Amount per Common Share; $0.18

This distribution and the cumulative year-to-datgtributions are considered mostly a return of dmn a book basis. Note that
both short term and long term capital gains are amsisidered income for book purposeshe following table sets forth an
estimate of the sources of the Fund's Septemb#ibdison and its cumulativeistributions paid this fiscal year to
date for tax purposes. Amounts are expressed o@r @@nmon share basis and apeecentage of the distribution
amount.

M adison Covered Call and Equity Strateqy Fund

Cumulative % of the Cumulative
Current % of Current Distributions for the Distributions for the
Source Distribution Distribution Fiscal Year-to-Date ' Fiscal Year-to-Date '
Ordinary Income - -
Net Realized Capital Gains 0.18000 100% S 0.54000 100%
Return of Capital or Other Capital Source(s) - - S - -
Total per common share '$ 0.18000 100% '$ 0.54000 100%

! The fund's fiscal yearis January 1, 2013 to December 31, 2013

IMPORTANT DISCLOSURE: You should not draw any conclusions about thed=imvestment performandeom the
amount of this distribution or from the terms oéthund's Plan. The Fund estimates that it distyibute more than its
income and net realized capital gains for the qurfiscal year; therefore, a portion of your distriion may be a return of
capital. A return of capital may occur for examphhen some or all of the money that you investethenFund is paid back
to you. A return of capital distribution does nacessarily reflect the Fund's investmeetformance and should not be
confused with 'yield' or 'income.' The amounts andrces of distributions reported in this Notice anly estimates and
are not being provided for tax reporting purpodése actuabhmounts and sources of the amounts for accountidfpatax
reporting purposes will depend upon the Funtk®stment experience during the remainder ofistsal year and may be
subject to changes based on tegulations. The Fund will send you a Form 1099-DdY the calendar year in February of
2014 that will tell you how to report these distrilons for federal income tax purposes.

NOTE: This correspondence is for informational msgs only and should not be relied upon to prdjeettax
character of actual Fund distributions for the 28&aR:ndar year.

NO ACTION ISREQUIRED ON YOUR PART.

Madison Covered Call and Equity Strategy Fund
September 2013



