
Proxy Voting 
 

The Board believes that proxies should be voted in a manner consistent with the long-term interests and 

objectives of the investment program set forth herein, unless it is in the best interest of the Board not to 

vote. The Board delegates authority to vote shares to each Manager and expects Managers to vote 

shares. The principle behind this policy is that Managers have specific reasons for holding shares and will 

vote shares in a way the Manager believes will best add value to those shares. Managers shall submit 

written reports to the Commissioner by January 31 of each year advising of the manner in which each 

proxy was voted during the preceding calendar year and notify the Commissioner of controversial matters 

which may be subject to proxy voting. 

 

Notwithstanding the forgoing, intangible factors such as social and environmental issues are increasingly 

being incorporated into proxy voting. The Board expects voting of social and environmental proposals will 

be based solely on enhancing or protecting long-term value to the assets under its control and not on 

establishing or endorsing social policy. As part of its fiduciary duty, the Board expects Managers to 

consider only those factors that relate to the economic value of the Board’s investments and shall not 

subordinate the interests of the Funds to unrelated objectives. 

 

It is the policy of this Board that the Commissioner shall regularly review related proxy votes by the 

Managers. Any proxy votes deemed by the Commissioner to be contrary to the interests of the Funds 

under the Board’s responsibility, shall be fully explained by the Manager in writing and brought to the 

Board for its review. An exception to the above policy regarding voting of proxies is for shares held by the 

Board on behalf of holders of unclaimed property. As a passive holder of these particular shares the 

Board chooses not to exercise voting rights on the owners’ behalf. 


