VANTAGEPOINT INVESTMENT ADVISERS, LL.C

PROXY VOTING POLICIES AND PROCEDURES
Revised as of
January 3, 2005

Purpose: Vantagepoint Investment Advisers, LLC (“VIA”) has adopted these
Proxy Voting Policies and Procedures (“Proxy Policies”) to seek to ensure that VIA
votes proxies with respect to securities held in accounts of its clients in a manner
consistent with the clients’ best interests.

Guiding Principles: It is the policy of VIA to vote client proxies for the exclusive
benefit and in the best economic interests of the client, that is, in the manner that
VIA believes is most likely to maximize total return to the client as an investor in
the securities being voted.

Scope: These Proxy Policies apply where VIA has and exercises voting power in
respect to client securities. Currently, VIA votes proxies for one client, The
Vantagepoint Funds (“Fund”), and only in respect to shares of certain mutual funds
held by various series of the Fund.! Certain series of the Fund invest all or part of
their assets in other series of the Fund, while other series invest in mutual funds
(“Third Party Funds”) that are not advised by VIA or any of its related persons.

The authority and responsibility for voting proxies with respect to all other portfolio
securities of the Fund has been delegated to the subadviser for each series or
portion of the Fund that holds the securities being voted, under investment
subadvisory agreements between the Fund, VIA and each subadviser. VIA reviews

1 The series of the Fund for which VIA now votes proxies in respect to shares of
mutual funds held in their portfolios are: (1) the Vantagepoint Money Market
Fund; (2) the Vantagepoint Model Portfolio Funds (currently, the Model
Portfolio Savings Oriented Fund, the Model Portfolio Conservative Growth
Fund, the Model Portfolio Traditional Growth Fund, the Model Portfolio
Long-Term Growth Fund and the Model Portfolio All-Equity Growth Fund);
and (3) the Vantagepoint Milestone Funds (currently, the Milestone
Retirement Income Fund, the Milestone 2010 Fund, the Milestone 2015
Fund, the Milestone 2020 Fund, the Milestone 2025 Fund, the Milestone
2030 Fund, the Milestone 2035 Fund and the Milestone 2040 Fund). In the
future, additional series of the Fund may invest all or part of their assets in
shares of mutual funds for which VIA will vote proxies in accordance with
these Proxy Policies.
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and evaluates the proxy voting policies and voting record of each subadviser as part
of its initial scrutiny and ongoing oversight of each subadviser. Although VIA does
not currently expect to be called on to vote proxies for the Fund where that
responsibility has been delegated to a subadviser, if that were to occur, VIA would
vote such proxies on a case-by-case basis, following the Guiding Principles set forth
above and, where appropriate, taking into account the principles set forth in the
proxy voting policies of the subadviser for the series or portion of a series holding
the security to be voted.

VIA does not vote proxies for any client other than the Fund.

Administration of Proxy Policies: VIA has established a Proxy Voting
Committee comprised of members of the staff of its Investment Division and Legal
Department (“Committee”). The Committee is responsible for overseeing and
updating these Proxy Policies as may be appropriate from time to time.

VIA’s Investment Division is responsible for overseeing and administering the
voting of client proxies. The Investment Division’s responsibilities include
identifying any material conflicts of interest on the part of VIA or its personnel that
may affect particular proxy votes and resolving any material conflicts identified in
consultation with VIA’s Legal Department; analyzing and evaluating particular
proposals presented for vote; determining when and how proxies should be voted
other than in accordance with the general rules and criteria set forth below under
“Proxy Voting Guidelines;” implementing procedures reasonably designed to ensure
that proxies are received and voted in a timely manner; and making and keeping all
required records with respect to proxies voted by VIA.

Conflicts of Interest:

1. Voting Shares of Series of the Fund. VIA serves as the investment adviser
for all series of the Fund. In addition, VIA’s parent company, the ICMA Retirement
Corporation (“RC”), is the sponsor of the Fund and other subsidiaries of RC serve as
the Fund’s transfer agent and distributor. Where a series of the Fund invests in the
shares of one or more other series of the Fund, there is the potential for a conflict of
interest on the part of VIA in voting those shares, if the matter being voted would
have a material impact on VIA or one of its related companies.

To avoid such potential conflicts or the appearance of conflicts, VIA, after consulting
with the Fund’s Board of Directors, has determined that, as a matter of policy, it
normally will not exercise its authority to decide how to vote proxies with respect to
shares of any series of the Fund held by another series. Instead, VIA generally will
seek instructions on how to vote those proxies from the Board of Directors of the
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VantageTrust Company (‘Trust Company”), and will cast the Fund’s votes in
accordance with the instructions received.2 The Trust Company owns a majority of
the voting shares of each series of the Fund either directly, or indirectly through its
holdings of shares of the Vantagepoint Model Portfolio Funds. A majority of the
members of the Trust Company’s Board of Directors are independent of VIA and its
related companies. However, in the event that the Trust Company does not hold
sufficient voting shares, directly or indirectly, to determine the outcome on any
matter being voted, VIA may (a) decide how to vote the shares, if VIA determines
that it does not have an actual and material conflict of interest with respect to the
particular matter, e.g., a vote to approve or disapprove auditors selected by the
Fund Board; or (b) seek approval from the Fund’s Board of Directors for alternative
ways to avoid the conflict, which may include requesting instructions from all
shareholders of the series having the right to vote the proxy, retaining an
independent third party to determine how to vote the proxy or casting the vote in
proportion to the votes cast by shareholders other than the Fund or its series.

2. Voting Third Party Fund Proxies. Before voting, VIA’s Investment Division
will screen Third Party Fund proxies to seek to identify any material conflicts of
interest that could affect VIA’s judgment in deciding how to vote. Conflicts of
interest could arise from a variety of circumstances, including, but not limited to,
significant current or potential business relationships between VIA (or its related
companies) and the sponsor, investment adviser or distributor of a Third Party
Fund or certain personal or business relationships between personnel of VIA (or its
related companies) and a Third Party Fund or such fund’s investment adviser,
distributor or sponsor. In evaluating the materiality of conflicts of interest, the
Investment Division will consult with the Legal Department. Generally, a conflict
of interest arising as a result of a current or prospective business relationship
between VIA and another party with an interest in the outcome of the proxy vote
will not be considered material if VIA (or a related company) did not receive more
than 1% of its total revenues during its last fiscal year as a direct result of services
provided by VIA (or a related company) to that party and does not reasonably
expect to receive the same or a higher percentage of its total revenues from that
business relationship in its current fiscal year. In addition, VIA does not treat the
adviser/subadviser, custodial or other service provider relationships between the
Fund and its third party subadvisers or other third party service providers as
creating a material conflict of interest in connection with the voting of proxies in
respect to the shares of a Third Party Fund that uses one or more of the same
service providers. If a material conflict of interest is identified, VIA may vote the

2 The Trust Company currently owns a majority of the voting shares of each
series of the Fund and indirectly owns, through the Model Portfolio Series of
the Fund, a majority of the voting shares of the Vantagepoint Short-Term
Bond Fund.
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proxy in accordance with its written Proxy Voting Guidelines, but only if the
guidelines specifically state how such a matter generally will be voted, 1.e., the
guidelines state that votes generally will be cast “for,” “against,” or “abstain” on that
type of proposal. Otherwise, VIA will resolve the conflict as described above under
“Voting Shares of Series of the Fund.”

When VIA May Not Vote Proxies: VIA may not vote proxies in certain
circumstances, including situations where (a) the securities being voted are no
longer held by the client; (b) the proxy and other relevant materials are not received
in sufficient time to allow adequate analysis or an informed vote by the voting
deadline; or (c) VIA concludes that the cost of voting the proxy is likely to exceed the
expected benefits to the client.

Maintenance of Proxy Voting Records: As required by Rule 204-2 under the
Investment Advisers Act of 1940, VIA will maintain the following records relating
to proxy voting for a period of at least six years:

(1) a copy of these Proxy Policies, as they may be amended from time to
time;

(1)  copies of proxy statements received regarding client securities, unless
these materials are available electronically through the SEC’s EDGAR
system;

(111)  a record of each proxy vote cast on behalf of its clients;

(iv)  a copy of any internal documents created by VIA that were material to
making the decision how to vote proxies on behalf of its clients; and

(v) each written client request for information on how VIA voted proxies
on behalf of the client and all written responses by VIA to oral or
written client requests for such proxy voting information.

Disclosure: VIA will provide clients a summary of these Policies, either
directly or by delivering to each client of a copy of its Form ADV, Part II that
contains a summary, and also will provide clients information on how a client
may obtain a copy of the full text of these Proxy Policies and a record of how
VIA has voted the client’s proxies. A copy of these materials will be provided
promptly to clients on request. For mutual fund clients, VIA will provide the
proxy voting information needed to complete Form N-PX and will coordinate
with each fund and its other service providers, including subadvisers of the
fund, to assist the fund to obtain the information required to be filed on Form
N-PX on a timely basis.
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Proxy Voting Guidelines

Generally, VIA will vote mutual fund proxies (with the exception of proxies in
respect to shares of the Short-Term Investments Trust Liquid Assets Portfolio) in
accordance with the following guidelines. These are only guidelines, are not
exhaustive and therefore do not cover all potential voting issues. They may be
changed or supplemented from time to time. Voting decisions not covered by these
guidelines will be made in accordance with the Guiding Principles and other
provisions of these Proxy Policies. In addition, because individual matters to be
voted and the circumstances of issuers of the securities being voted vary, there may
be instances when VIA will not strictly adhere to these guidelines in making its
voting decision. At any time, VIA may seek voting instructions from its clients,
including the Fund’s Board of Directors or the direct or indirect owners of Fund
shares.

Auditors

e VIA generally will vote For the recommendation of a fund’s Board of Directors to
appoint or ratify the appointment of auditors.

Board of Directors/Trustees Elections

e VIA generally will vote For all nominees of a fund’s board of directors. However,
each election is reviewed on a case by case basis and may include examination of
the following factors: composition of the board and key board committees, each

nominee’s attendance at meetings, independent status, and other directorships
held.

Amendments to Charter Documents

e VIA will vote on a Case by Case basis proposals to amend a fund’s declaration of
trust, articles of incorporation or by-laws. The declaration of trust or articles of
incorporation, along with the by-laws, are considered a fund’s charter and
describe how a fund is governed and conducts it business. A wide variety of
amendments may be proposed, examples of which include:

- Provisions for dollar-weighted voting.

- The ability of a fund to reorganize without shareholder vote.

- Amendments allowing a fund to issue multiple classes of shares.

- Amendments increasing or decreasing the number of directors or
trustees.

- Fund name changes.

2056382



Fund Reorganizations and Mergers

e VIA generally will vote For proposals to reorganize a fund from a Massachusetts
business trust to a Delaware business trust. A Delaware business trust
generally should provide greater flexibility and efficiency in certain corporate
and organizational matters.

e VIA will vote on a Case by Case basis proposals for the merger of one fund into
another fund. In reviewing these proposals, VIA will focus on the expected
impact of the transaction on the fund whose shares are held by VIA’s clients and
will seek to evaluate what, if any, cost savings, efficiencies or other benefits
shareholders of that fund may realize.

Advisory Contracts

Amended advisory contracts generally must be approved by the shareholders of a
fund. VIA will consider the benefits to shareholders and cost efficiencies, among
other factors, when voting these proxies.

e VIA will vote on a Case by Case basis proposals that would amend an advisory
contract as a result of a “change of control” of an adviser.

e VIA will vote on a Case by Case basis proposals that would increase an advisory
fee.

e VIA will vote on a Case by Case basis proposals providing for the hiring of a
new adviser or subadviser.

Rule 12b-1 Plans and Distribution Agreements

VIA will vote on a Case by Case basis proposals to approve the use of fund assets to
pay for the distribution of fund shares to new investors, to pay continuing service
fees or to increase the amounts payable under or expand the scope of an existing
12b-1 plan or continuing service arrangement.

Fundamental Investment Objectives, Restrictions and Policies

A fund’s investment objective, unless stated otherwise, is generally fundamental,
and cannot be changed without a shareholder vote. In addition, a fund will have a
number of fundamental policies and restrictions. These may include diversification
and concentration policies and restrictions on borrowing and lending securities.

e VIA generally will vote Against the reclassification of a fund’s diversification
policy from diversified to non-diversified.

e VIA generally will vote Against changing a fund’s investment objective from
fundamental to non-fundamental.
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e VIA will vote on a Case by Case basis proposals amending a fund’s
concentration policy.

e VIA generally will vote For amending or eliminating fundamental investment
policies or restrictions that reflect outdated state law requirements.

e VIA will vote on a Case by Case basis proposals amending a fund’s fundamental
investment restrictions.

e VIA will vote on a Case by Case basis proposals amending a fund’s fundamental
investment objective.

Voting Shares of the Short-Term Investments Co. Liquid Asset Portfolio

In voting proxies in respect to shares of the Short-Term Investments Co. Liquid
Assets Portfolio held by the Vantagepoint Money Market Fund (“Money Market
Fund”), VIA will either seek voting instructions from the shareholders of the Money
Market Fund and vote in accordance with those instructions, or vote the shares of
the Short-Term Investments Co. Liquid Assets Portfolio in the same proportion as
the vote of all other holders of those shares.
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