Procedure: Proxy Voting
Responsibility:

1. Chief Compliance Officer

2. Proxy Voting Committee

3. Analysts and Portfolio Managers
4. Institutional Shareholder Services

Discussion:

1. Compliance identifies those Clients for which TimesSquare has been instructed to
vote proxies. Each client typically identifies in their investment management contract
whether they would like to retain proxy voting authority or delegate that authority to
TimesSquare. However, if requested, TimesSquare will also honor a client’s written
direction on voting proxies. As described below, TimesSquare has developed pre-
determined proxy voting guidelines that are executed by an independent, third party
proxy voting service. Certain clients direct TimesSquare to vote proxies using pre-
determined guidelines provided by organizations such as the AFL-CIO. TimesSquare
provides such guidelines to its third party proxy voting service.

2. TimesSquare has a Proxy Voting Committee, which meets at least annually to review
and consider the third party voting services performance and review potential
changes to TimesSquare’s own policies. The Committee also meets on an as
needed basis to review any material conflicts of interest or any special factors or
circumstances that require the Committee’s review. The Committee will also
periodically review a list of clients for which TimesSquare is not responsible to vote.
The Proxy Voting Committee is comprised of the Chief Executive Officer, the VP of
Operations, and the Chief Compliance Officer.

3. As noted above, TimesSquare has developed pre-determined proxy voting
guidelines that are executed by an independent, third party proxy voting service. The
pre-determined guidelines are developed through consultation with the key proxy
voting decision makers, that is, equity analysts and portfolio managers, and are
reviewed and approved annually by the Proxy Voting Committee.

To address potential material conflicts of interest between the interests of TimesSquare
and its affiliates and the interests of TimesSquare's clients, TimesSquare adheres to pre-
determined proxy voting guidelines that are approved by the Proxy Voting Committee.
Proposals to vote in a manner inconsistent with the pre-determined guidelines must be
approved by the Proxy Voting Committee. The Guidelines are available from the Chief
Compliance Officer.
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Proxy voting guidelines have been developed to protect/improve shareholder value
through protection of shareholder rights, and prevention of excessive and
unwarranted compensation for companies' directors, management, and employees.

Compliance is responsible for ensuring that all proxy ballots are voted, and are voted
in accordance with policies and procedures described in this policy. The mechanics,
administration and record keeping of proxy voting are handled by Institutional
Shareholder Services. All proxy materials are directed to ISS by the portfolios'
custodians. ISS votes proxies in accordance with voting guidelines and instructions
provided by TimesSquare; reconciles all ballots held on record date to shares voted,;
and maintains records of, and upon request provides quarterly reports on, how each
portfolio has voted its proxies.

TimesSquare will make reasonable efforts to vote client proxies in accordance with
the Proxy Voting Committee’s recommendation. TimesSquare will generally decline
to vote a proxy if voting the proxy would cause a restriction to be placed on
TimesSquare’s ability to trade securities held in client accounts in “share blocking”
countries. Accordingly, TimesSquare may abstain from votes in a share blocking
country in favor of preserving its ability to trade any particular security at any time.

Using voting guidelines provided by TimesSquare, ISS alerts Compliance of proxy
ballot issues that are considered on a case-by-case basis. After consulting with
equity analysts and portfolio managers, Compliance presents voting
recommendations on such ballots to The Proxy Voting Committee, which reviews
and approves/disapproves recommendations.

Compliance is responsible for reporting exceptions and/or non-routine or new
matters to the Proxy Voting Committee. Compliance also provides the Committee
with reports that provide an overview of voting results.

In the case of sub-advised accounts, TimesSquare shall, unless otherwise directed
by the account, be responsible for voting proxies.

Oversight

On a periodic basis, TimesSquare monitors the third party voting service to ensure
that it continues to vote according to its guidelines and continues to monitor for any
potential material conflicts of interest. TimesSquare will also periodically verify that



11.

12.

the third party voting service is voting for those clients for which TimesSquare has
communicated to the third party voting service that it has voting authority.

TimesSquare will also periodically conduct due diligence over the third party voting
service’'s operations, including evaluating any relationship the third party voting
service has with issuers, reviewing the third party voting service’s conflict resolution
procedures and otherwise reviewing it's practices to ensure the integrity of the Proxy
Voting process, and to ensure that TimesSquare has a thorough understanding of
the third party voting service’s business.

On a periodic basis, TimesSquare will confirm that client custodians are timely
alerting the third party voting service when accounts are set up at the custodian for
the third party voting service to begin voting TimesSquare’s clients’ securities and
that they are forwarding all proxy material’'s pertaining to the client’s portfolios to the
third party voting service for execution.

Clients may obtain information about how TimesSquare voted proxies for securities
held in their account(s) by contacting TimesSquare.

Upon request, TimesSquare will provide its clients with a description of
TimesSquare’s proxy voting policy and procedures. In addition, TimesSquare also
discloses information regarding its proxy voting procedures in its Form ADV Part Il.



