13. Proxy Voting Policies and Procedures

13.1 Statement of Policy

Proxy voting is an important right of shareholders and reasonable care, and diligence must be
undertaken to ensure that such rights are properly and timely exercised. The Firm generally retains
proxy-voting authority with respect to securities purchased for its clients, unless otherwise agreed
upon with the particular client. When the Firm retains the proxy voting authority, the Firm has a
fiduciary duty to vote proxies in the best interest of its clients and in accordance with these policies
and procedures (this “Proxy Voting Policy”). The Firm may decide to not vote proxies in proprietary
pilot accounts.

In order to administer this Proxy Voting Policy, the Firm has created a Proxy Committee comprised of
senior personnel of the Firm, including portfolio management, Operations and Compliance
departments.

13.2 Risks

In developing these policies and procedures, The Firm considered numerous risks associated with
the proxy voting process. This analysis includes risks such as:

* The Firm’s proxy voting policies and procedures are not reasonably designed to ensure that
proxies are voted in the best interests of the Firm’s clients;

* Proxies are not identified and processed in a timely manner;
* Proxies are not voted in clients’ best interests;
* Conflicts of interest between the Firm and a client are not identified or resolved appropriately;

* The Firm does not conduct an investigation reasonably designed to ensure that its voting
determinations are not based on materially inaccurate or incomplete information;

* Third-party proxy voting services retained by the Firm do not vote proxies according to the Firm’s
instructions and in clients’ best interests;

* The Firm does not conduct appropriate evaluation and oversight of the third-party proxy voting
services retained by the Firm;

* Proxy voting records, client requests for proxy voting information, and the Firm’s responses to
such requests, are not properly maintained;

* The Firm lacks policies regarding clients’ participation in class actions.

The Firm has established policies and procedures to mitigate these risks.
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13.3 Use of Third-Party Proxy Voting Service

While the voting of proxies remains a fiduciary duty of the Firm, the Firm may contract with service
providers to perform certain functions with respect to proxy voting, subject to the oversight by the
Firm, as described in these procedures.

If or when GLA decides to rely on the recommendations of a proxy advisory firm versus our own
extensive internal research, GLA 1) would determine if the proxy advisory firm has the capacity and
competency to make such voting recommendations, and conduct due diligence reviews of the firm;
2) would determine if the proxy recommendations made by the firm are based on materially accurate
information; 3) would identify and address any conflicts of interest of the proxy firm to ensure that
GLA continues to vote proxies in the best interests of its clients; 4) would review the proxy firm’s
consistency of voting with guidelines, fees and disclosures as relevant, and other items; and 5) would
adopt policies and procedures reasonably designed to provide sufficient oversight of the proxy
advisory firm and review the proxy firm’s services and practices on an on-going or periodic basis.

The Firm has entered into an agreement with Institutional Shareholder Services, Inc. (1SS” to provide
the Firm with its analysis on proxies and to facilitate the electronic voting of proxies. The Firm has
instructed ISS to execute all proxies in accordance with the applicable ISS guidelines, except with
respect to Special Voting Issues (as defined below) or unless otherwise instructed by the Firm with
respect to a particular vote. The Compliance Department manages the Firm’s relationship with ISS.

Proxies relating to securities held in client accounts will be sent directly to ISS. If a proxy is received
by the Firm and not sent directly to ISS, the Firm will promptly forward the proxy to ISS. Having ISS
complete the actual voting of all proxies provides a central source for the Firm’s proxy voting records.

13.4 Proxy Voting Guidelines for Stamford-Based Strategies

ISS’ Standard Guidelines and U.S. Taft-Hartley Guidelines. Except as described below, the Firm will
vote proxies for its clients, including the commingled funds managed by the Firm, through the use of
ISS’ services in accordance with applicable 1SS guidelines. When voting in accordance with ISS
guidelines, the Firm will generally apply the ISS’ Standard Guidelines. For the Firm's Taft-Hartley
clients, however, the Firm will vote proxies in accordance with ISS’ U.S. Taft-Hartley Guidelines.

Special Voting Issues. 1SS will notify the Firm of certain votes involving, without limitation, certain
material mergers and acquisition transactions, reorganizations, capital structure changes,
dissolutions, conversions or consolidations, dissident shareholders, contested director elections, and
certain social and environmental proposals (‘Special Voting Issues”). With respect to all proxies
involving Special Voting Issues, a member of the Proxy Committee and the applicable portfolio
manager will conduct a more detailed analysis of the issuer or the specific matter to be voted on and
will determine whether the Firm will follow ISS recommendations or whether the Firm will make an
independent determination on how to vote the proxy in accordance with the best interests of the
clients. The Operations Department will send the Firm’s decision on how to vote the proxy to ISS,
which will vote the proxy.

Client-Directed Proxies. In the event that a client-directed proxy is in conflict with ISS Guidelines, the
Firm will vote in accordance with the client’s proxy guideline. ISS will execute the vote as directed by
the Firm.

ISS’ Conflicts and Other Instances of Deviation from ISS Guidelines. In the event that (i) the Firm
becomes aware of a conflict of interest between the Firm and ISS, (ii) ISS is unable to complete or
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provide its research and analysis regarding a security on a timely basis or (iii) the Firm determines that
voting in accordance with ISS guidelines is not in the best interest of the client, the Firm will not

vote in accordance with ISS guidelines. In such cases, the Firm will make an independent decision

on how to vote, which may or may not be consistent with ISS guidelines. 1SS will execute the vote as
directed by the Firm.

Confilicts of the Firm. In seeking to avoid conflicts, the Firm will vote in accordance with applicable ISS
guidelines (i) if an employee of the Firm or one of its affiliates is on the board of directors of a company held
in client accounts or (ii) if a conflict of interest exists between the Firm and a client with respect to the issuer.
In the event of a conflict of interest between the Firm and a client, the Firm’s voting in accordance with ISS
guidelines does not relieve the Firm of its fiduciary obligation to either vote in the client’s best interest or to
provide to the client a full and fair disclosure of the conflict and obtain the client’s informed consent.

In the case of ERISA clients, if the investment management agreement reserves to the ERISA client the
authority to vote proxies when the Firm determines it has a material conflict that affects its best judgment
as an ERISA fiduciary, the Firm will give the ERISA client the opportunity to vote the proxies themselves.
Absent the client reserving voting rights, the Firm will vote the proxies in accordance with this Proxy Voting
Policy.

When the Firm votes proxies on behalf of the account of a corporation, or a pension plan sponsored by a
corporation, in which the Firm’s other clients also own stock, the Firm will vote the proxy for its other
clients in accordance with applicable ISS guidelines and the proxy for the corporation or its pension plan’s
account as directed by the corporation.



