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U.S. Economy

Several U.S. economic indicators hit the tape this week. The final revision to second quarter GDP rose to a
3.8% annualized growth rate, up from the originally reported 3.0%. Both personal income (+0.4%) and
personal consumption (+0.6%) were higher than expected. The Personal Consumption Expenditure (PCE)
deflator, the Fed's preferred inflation measure, was up 0.3% for August and up 2.7% year-over-year. Core PCE
rose 0.2% for the month and is up 2.9% over the past year. Additionally, weekly initial jobless claims fell from
232,000 to 218,000.

Our Take: The economic reports this week pointed to an economy that is stronger than expected as well as
inflation that continues to run a bit over the Fed's target. We will learn more with next week’s employment
report, but for now the data seems to support the Fed moving more slowly to cut rates.

Municipals

Chicago’s O'Hare International Airport set a traffic record in July, as more than 8.2 million people departed or
landed at the airport. 2025 year-to-date traffic is up more than 6% compared to 2024 levels according to
airport officials, and the airport is poised to surpass 2019 pre-pandemic passenger levels. O'Hare set a record
of 115,962 passengers screened on July 20th according to the TSA. The top four highest days of passengers
screened at O'Hare have been recorded in June or July 2025.

Our Take: Airports across the country, including Atlanta, Dallas/Fort Worth and New York JFK, have
experienced a surge in traffic throughout the busy summer travel period. With the 4th of July falling on a
Friday this year, travel demand was high for the Independence Day weekend. Additional seat capacity and
travel through airport hubs have led to the rising numbers at the nation’s largest airports. Strong demand for
air travel is expected to continue into the holiday season.
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About Reinhart Fixed Income

Quiality, stability, and predictability are the hallmarks of the Reinhart Fixed Income management philosophy. We
believe that successful fixed income management is a product of understanding the role bonds play in a specific
client's investment strategy and developing unique portfolios to meet the objectives of the client. Reinhart Fixed
Income is part of Madison Investments, an independent investment manager providing active, high-quality, and
high-conviction portfolios since 1974.

Disclosures

“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.

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 this report
constitute the firm's 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 Investment Holdings, Inc. acquired the fixed income management assets of Reinhart Partners, Inc. on June 11, 2021 and
now employs the Investment Team that previously managed the assets at Reinhart. The Investment Team manages the assets
using substantially the same strategies and objectives as at Reinhart. Performance information dated prior to the purchase
reflects that of Reinhart Partners, Inc.

Quiality refers to the bond ratings provided by the various third-party ratings agencies. Stability and predictability refer to the
cash flow of individual securities and not to the market value or performance of portfolio holdings. There is no guarantee this
strategy will lead to investment success.

In addition to the ongoing market risk applicable to portfolio securities, bonds are subject to interest rate risk. When interest
rates rise, bond prices fall; generally, the longer a bond’s maturity, the more sensitive it is to this risk. Bonds may also be subject
to call risk, which allows the issuer to retain the right to redeem the debt, fully or partially, before the scheduled maturity date.
Proceeds from sales prior to maturity may be more or less than originally invested due to changes in market conditions or
changes in the credit quality of the issuer.
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