
POLICY
H&W acts as discretionary investment adviser for various clients,

including clients governed by the Employee Retirement Income

Security Act of 1974 (“ERISA”). Unless a client (including a

“named fiduciary” under ERISA) specifically reserves the right to

vote its own proxies, H&W will vote client proxies and act on all

other corporate actions. A number of clients have notified H&W

that they will vote the proxies for their accounts. H&W does not

take any action with respect to proxy voting for these clients.

H&W’s Proxy Oversight Committee (“POC”) (consisting of the

Chief Operating Officer, Chief Compliance Officer, and Managing

Director (“MD”) of Portfolio Services) oversees H&W’s proxy

voting policies and procedures by providing an administrative

framework to facilitate and monitor the exercise of such proxy

voting and to fulfill the obligations of reporting and recordkeeping

under the federal securities laws.

Under the proxy voting guidelines, H&W generally votes on routine

business matters in favor of management’s positions. To assist

with voting client proxies, H&W utilizes Institutional Shareholder

Services, Inc. ("ISS") for proxy research and proxy voting

administration.

In certain situations as permitted under the investment

management agreement, H&W may consider written direction

from a client on how to vote on a specific proxy proposal that

would be applicable only to shares specifically owned by the

respective client. In this situation, the shares voted under client

direction may not be consistent with proxies voted by H&W for

other clients or with the established guidelines contained in these

Proxy Voting Policies and Procedures.

When voting proxies for clients, H&W’s primary concern is that all

decisions be made solely in the best interest of the shareholder

(and for ERISA accounts, plan beneficiaries and participants, in

accordance with the letter and spirit of ERISA). H&W will act in a

manner it deems prudent and diligent and which is intended to

enhance the economic value of the assets of the account,

including the consideration of environmental, social, and

governance (“ESG”) items when economically material.

GUIDELINES
Each proxy issue will be considered individually. The following

guidelines are a partial list to be used in voting on proposals often

contained in proxy statements, but will not be used as rigid rules.

The voting policies below are subject to modification in certain

circumstances and will be reexamined from time to time. With

respect to matters that do not fit in the categories stated below,

H&W will exercise its best judgment as a fiduciary to vote in the

manner which will most enhance shareholder value.

Management Proposals
H&W recognizes that a company’s management is charged with

day-to-day operations and long-term direction of the company

and, therefore, generally votes on routine business matters in

favor of management’s positions. Generally, in the absence of any

unusual or non-routine information, the following items if

recommended by management are likely to be supported:

• Ratification of appointment of independent auditors

• General updating/corrective amendments to charter

• Increase in common share authorization for a stock split or 

share dividend

• Stock option plans that are incentive based and not excessive

• Election of directors
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The following items will always require company specific and

case-by-case review and analysis when submitted by

management to a shareholder vote:

• Directors' liability and indemnity proposals

• Executive compensation plans

• Mergers, acquisitions, and other restructurings submitted to a 

shareholder vote

• Anti-takeover and related provisions

Shareholder Proposals
Under ERISA standards, it is inappropriate to use (vote) plan

assets to carry out social agendas or purposes. Certain ESG

proposals, however, could be economically meaningful to

shareholders and we will vote in their best interest accordingly.

Thus, shareholder proposals are examined closely for their

relationship to the best interest of beneficiaries, and economic

impact. In general, H&W will vote in accordance with the

recommendation of the company’s board of directors on all

shareholder proposals. However, H&W will support shareholder

proposals that are consistent with H&W’s proxy voting guidelines

for board-approved proposals. For example, H&W will generally

support a proposal requiring a majority vote for the election of

directors.

Generally, shareholder proposals related to the following items

are not supported:

• Declassification of the board

• Cumulative voting

• Restrictions related to social, political, or special interest issues 

that impact the ability of the company to do business or be 

competitive and that have a significant financial or vested 

interest impact.

• Reports which are costly to provide or expenditures which are 

of a non-business nature or would provide no pertinent 

information from the perspective of shareholders

Conflict of Interest
Conflicts between H&W’s interests and its client’s interests may

arise in the proxy decision process due to significant business or

personal relationships between H&W or its portfolio managers,

officers, employees or affiliates and the company or its

management. H&W may also encounter potential conflicts when

voting proxies on behalf of advisory clients invested in different

parts of a company’s capital structure. If a potential conflict of

interest arises, it will typically involve a proxy for a company that

is also H&W’s client, or a company where advisory clients are

invested in common shares and certain other clients are invested

in the same company’s debt. In the event that any proxy raises a

conflict of interest, a member of the POC will review H&W’s

proposed votes to ensure that they are consistent with

established guidelines and not prompted by any conflict of

interest.

H&W employees may own the same securities held by client

accounts. The employees vote their securities independently

from H&W’s proxy voting policy.

PROCEDURES
H&W’s Portfolio Services Department monitors ISS to review

upcoming shareholder meetings and other corporate actions.

H&W’s Portfolio Services Department is responsible for ensuring

that proxies and corporate actions received by H&W are voted in a

timely manner, voted in a manner consistent with the proxy voting

policies and voted consistently across all portfolios. As a general

matter, the Portfolio Services Department will vote client shares

based on the guidelines set forth above, unless directed

otherwise by the analyst.

The proxy will be routed to the analyst responsible for that

holding. The analyst will review the proxy statement and, as

deemed necessary, any reports from ISS or such other third-party

proxy research firm engaged by H&W with respect to the

company. An H&W analyst may vote against management if

he/she determines that it is for the best interest of our clients,

and will document reasons for such “against management votes”.

In the event an analyst is proposing to vote against

management’s recommendations or against its established

guidelines, the proposed vote will be reviewed by a member of

POC to determine that H&W’s vote is not prompted by any conflict

of interests. All determinations by POC will be documented.

LIMITATIONS
If H&W is authorized to exercise proxy voting rights for a client

account, H&W will vote the proxies for securities beneficially held

by the custodian for the client portfolio as of the record date of

the shareholder meetings (settlement date). Securities not held

by the custodian as of the record date (e.g., due to an unsettled

purchase or securities lending (see additional information below))

will not be voted by H&W. In addition, H&W will not vote proxies if

it does not receive adequate information from a client’s custodian

in sufficient time to cast the vote.

H&W may determine not to vote proxies in respect of securities of

any company (i) if H&W determines that it would be in the client’s

overall best interest not to vote under the circumstances, such as

when (a) the cost of voting exceeds the expected benefit to the

client, (b) voting the client’s proxies will not have an effect on the

outcome of the matter up for vote or (c) the matter up for vote
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will not impact the client’s economic interests, or (ii) if the

security is no longer held in the clients’ portfolios by the proxy

meeting date. For example, to the extent that H&W receives

proxies for securities that are transferred into a client’s portfolio

that were not recommended or selected by H&W and have been

sold or are expected to be sold promptly in an orderly manner

(“legacy securities”), H&W will generally refrain from voting such

proxies. In such circumstances, since legacy securities have been

sold or are expected to be sold promptly, H&W may determine

that voting proxies on such securities would not further a client’s

interest in maximizing the value of its investments. H&W may

consider an institutional client’s special request to vote a legacy

security proxy and, if agreed, would vote such proxy in

accordance with H&W’s guidelines.

Proxies received after the termination date of a client account

generally will not be voted. An exception will be made if the record

date is for a period in which an account was under management

or if a separately managed account custodian failed to remove

the account’s holdings from its aggregated voting list.

Corporate governance standards, disclosure requirements and

the mechanics of voting proxies in foreign markets can vary

greatly from U.S. markets. Certain foreign markets impose

burdensome or expensive proxy voting requirements on equity

holders, which in some instances may outweigh the benefits of

voting the relevant proxy. H&W may abstain or take no action with

respect to a foreign proxy if it determines, in its reasonable

discretion, that the burdens and costs associated with voting the

proxy outweigh the potential benefits to clients.

Fixed-income securities normally do not provide voting rights;

however, special circumstances may occur that permit voting or

responding to another type of corporate action.

Certain clients retain the responsibility for receiving and voting

proxies for any and all securities maintained in client portfolios

and receive their proxies or other solicitations directly from their

custodian. H&W will not vote the proxies for these securities in

this case, but may provide advice to clients regarding the clients’

voting of proxies.

Securities Lending
In order to generate incremental revenue, some clients may

participate in a securities lending program. As noted above, if a

client has elected to participate in the lending program then it will

not have the right to vote the proxies of any securities that are on

loan as of the shareholder meeting record date. A client, or a

Portfolio Manager (PM), may place restrictions on loaning

securities and/or recall a security on loan at any time. Such

actions must be effected prior to the record date for a meeting if

the purpose for the restriction or recall is to secure the vote.

PM and/or analysts who become aware of upcoming proxy

issues relating to any securities in portfolios they manage, or

issuers they follow, will consider the desirability of recalling the

affected securities that are on loan or restricting the affected

securities prior to the record date for the matter. If the proxy issue

is determined to be material, and the determination is made prior

to the shareholder meeting record date the PM(s) will request the

client to contact the securities lending agent to recall securities

on loan or restrict the loaning of any security held in any portfolio

they manage, if they determine that it is in the best interest of

shareholders to do so.

OVERSIGHT OF PROXY SERVICES FIRM
In selecting a proxy services firm and as a condition for retention

of such firm, H&W will seek to ensure (or reconfirm) that the firm

has the capacity, ability and independence necessary to provide

recommendations in the best interests of H&W’s clients. Factors

that H&W considers critical to the employment or retention of a

proxy services firm include the capabilities of the proxy services

firm’s personnel, its capacity and competency to adequately

analyze proxy issues, its methodologies for assessing proxy

voting matters, the manner in which it engages (or chooses not to

engage) with issuers, its management, treatment and disclosure

of actual and potential conflicts of interest and its propensity to

commit (and correct) errors in its recommendations. The MD of

Portfolio Services is responsible for overseeing the proxy services

firm and maintains documentation evidencing the review detailed

above.

RECORD KEEPING
H&W or ISS, on H&W’s behalf, maintains records of proxy

statements received; votes cast on behalf of clients; client

requests for proxy voting information; and documents prepared

by H&W that were material to making a voting decision. Such

records are maintained in an easily accessible place for a period

of not less than 5 years in an appropriate office of H&W or ISS. In

the event that ISS maintains such records, ISS will provide such

records to H&W promptly upon H&W’s request.

H&W will describe in its Part 2A of Form ADV (or other brochure

fulfilling the requirement of Rule 204-3) its proxy voting policies

and procedures and advise clients how they may obtain

information about how H&W voted their securities. Clients may

obtain information about how their securities were voted or a

copy of H&W’s Proxy Voting Policies and Procedures free of

charge by written request addressed to H&W. For its mutual fund

clients, H&W will provide information about how H&W voted each

mutual fund’s securities within the appropriate time frame for the

public filing of Form N-PX within 60 days of June 30th. Form N-

PX for each mutual fund will be available without charge, upon

request, by calling toll-free (866) 493-8637 and on the SEC’s

website at www.sec.gov.
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