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The following represents the Proxy Voting Procedures (“Procedures”) for Janus Capital
Management LLC (“Janus™) with respect to the voting of proxies on behalf of all clients,
including mutual funds and exchange-traded funds (“ETFs”) advised by Janus, for which
Janus has voting responsibility and the keeping of records relating to proxy voting. Janus
Capital Singapore Pte. Limited (“Janus Singapore”), and Perkins Investment
Management LLC (“Perkins”) have each adopted the Procedures.

General Policy. Janus seeks to vote proxies in the best interest of its clients. Janus will
not accept direction as to how to vote individual proxies for which it has voting
responsibility from any other person or organization (other than the research and
information provided by the Proxy Voting Service (as hereinafter defined)). Subject to
specific provisions in a client’s account documentation related to exception voting, Janus
only accepts direction from a client to vote proxies for that client’s account pursuant to:
1) the Janus Capital Management LLC Proxy Voting Guidelines (“Guidelines”); 2) the
Benchmark Policy recommendations of Institutional Shareholder Services Inc. (“ISS”)
(the “Proxy Voting Service™); or 3) upon request by a client as set forth in a client’s
investment management agreement, the ISS Taft-Hartley voting guidelines (“Taft-
Hartley Guidelines”).

ERISA Plan Policy. On behalf of client accounts subject to ERISA, Janus seeks to
discharge its fiduciary duty by voting proxies solely in the best interest of the participants
and beneficiaries of such plans. Janus recognizes that the exercise of voting rights on
securities held by ERISA plans for which Janus has voting responsibility is a fiduciary
duty that must be exercised with care, skill, prudence and diligence. In voting proxies for
ERISA accounts, Janus will exercise its fiduciary responsibility to vote all proxies for
shares for which it has investment discretion as investment manager unless the power to
vote such shares has been retained by the appointing fiduciary as set forth in the
documents in which the named fiduciary has appointed Janus as investment manager.

Proxy Voting Committee. The Janus Proxy Voting Committee (the “Committee”)
develops Janus’ positions on all major corporate issues, creates guidelines and oversees
the voting process. The Committee is comprised of a Vice President of Investment
Accounting, a representative from Compliance, and one or more portfolio management
representatives (or their respective designees) who provide input on behalf of the
portfolio management team. Internal legal counsel serves as a consultant to the
Committee and is a non-voting member. A quorum is required for all Committee
meetings. In formulating proxy voting recommendations, the Committee analyzes proxy
proposals from the Proxy Voting Service from the prior year, and evaluates whether those
proposals would adversely or beneficially affect clients’ interests. The Committee also



reviews policy rationale provided by the Proxy Voting Service related to voting
recommendations for the upcoming proxy season. Once the Committee establishes its
recommendations and revises the Guidelines, they are distributed to Janus’ portfolio
managers® for review and implementation. While the Committee sets the Guidelines and
serves as a resource for Janus portfolio management, it does not have proxy voting
authority for any proprietary or non-proprietary mutual fund, ETF, or any investment
advisory client. The portfolio managers are responsible for proxy votes on securities they
own in the portfolios they manage. Most portfolio managers vote consistently with the
Guidelines. However, a portfolio manager may choose to vote contrary to the
Guidelines. When portfolio managers cast votes which are contrary to the Guidelines,
the manager is required to document the reasons in writing for the Committee. In many
cases, a security may be held by multiple portfolio managers. Portfolio managers are not
required to cast consistent votes. Annually the Janus Funds Board of Trustees, or a
committee thereof, will review Janus’ proxy voting process, policies and voting records.

Securities Operations Group. The Securities Operations Group is responsible for
administering the proxy voting process as set forth in these procedures, the Guidelines,
and as applicable, the Taft-Hartley Guidelines. The Proxy Administrator in the Securities
Operations Group works with the Proxy Voting Service and is responsible for ensuring
that all meeting notices are reviewed against the Guidelines, and as applicable, the Taft-
Hartley Guidelines, and proxy matters are communicated to the portfolio managers and
analysts for consideration pursuant to the Guidelines.

Voting and Use of Proxy Voting Service. Janus has engaged an independent proxy
voting service, ISS, to assist in the voting of proxies. The Proxy Voting Service is
responsible for coordinating with the clients’ custodians to ensure that all proxy materials
received by the custodians relating to the clients’ portfolio securities are processed in a
timely fashion. In addition, the Proxy Voting Service is responsible for maintaining
copies of all proxy statements received by issuers and to promptly provide such materials
to Janus upon request.

To the extent applicable, the Proxy Voting Service will process all proxy votes in
accordance with the Guidelines. Portfolio managers may decide to vote their proxies
consistent with the Guidelines in all cases and instruct the Proxy Administrator to vote all
proxies accordingly pursuant to account-specific procedures approved by the Committee.
He or she may also request to review all vote recommendations prior to the meeting cut-
off date, or may choose to review only those votes to be cast against management.
Notwithstanding the above, with respect to clients who have instructed Janus to vote
proxies in accordance with the Taft-Hartley Guidelines, the Proxy Voting Service will
process all proxy votes in strict accordance with the Taft-Hartley Guidelines. In all cases,
the portfolio managers receive a monthly report summarizing all proxy votes in his or her
client accounts. The Proxy Administrator is responsible for maintaining this
documentation.

L Al references to portfolio managers include assistant portfolio managers.



The Proxy Voting Service will refer proxy questions to the Proxy Administrator for
instructions under circumstances where: (1) the application of the Guidelines is unclear;
(2) the proxy question relates to a company and/or issue in which the Proxy Voting
Services does not have research, analysis and/or a recommendation available, or (3) the
Guidelines call for Janus portfolio manager input. The Proxy Administrator solicits
feedback from the Portfolio Manager or the Committee as required. Janus also utilizes
research services relating to proxy questions provided by the Proxy Voting Service. In the
event a portfolio manager is unable to provide input on a proxy item referred to him or
her, Janus will abstain from voting the proxy item.

Procedures for Proxy Issues Outside the Guidelines. In situations where the Proxy
Voting Service refers a proxy question to the Proxy Administrator, the Proxy
Administrator will consult with the portfolio manager regarding how the shares will be
voted. The Proxy Administrator will refer such questions, through a written request, to
the portfolio manager(s) who hold(s) the security for a voting recommendation. The
Proxy Administrator may also refer such questions, through a written request to any
member of the Committee, but the Committee cannot direct the Proxy Administrator how
to vote. If the proxy issue raises a conflict of interest (see Conflict of Interest discussion
below), the portfolio manager will document how the proxy should be voted and the
rationale for such recommendation. If the portfolio manager has had any contact with
persons outside of Janus (excluding routine communications with issuers and proxy
solicitors) regarding the proxy issue, the portfolio manager will disclose that contact to
the Committee. In such cases, the Committee will review the portfolio manager’s voting
recommendation. If the Committee believes a conflict exists and that the portfolio
manager’s voting recommendation is not in the best interests of the clients, the
Committee will refer the issue to the appropriate Chief Investment Officer(s) (or the
Director of Research in his/her absence) to determine how to vote.

Procedures for Voting Janus “Fund of Funds”. Janus advises certain portfolios or
“fund of funds” that invest in other Janus funds. From time to time, a fund of funds may
be required to vote proxies for the underlying Janus funds in which it is invested.
Accordingly, if an underlying Janus fund submits a matter to a vote of its shareholders,
votes for and against such matters on behalf of the owner fund of funds will be cast in the
same proportion as the votes of the other shareholders in the underlying fund (also known
as “echo-voting”). In addition, Janus advises certain funds of funds that invest in
unaffiliated ETFs. The Janus funds may enter into a written participation agreement with
an underlying ETF in accordance with an exemptive order obtained by the ETF that
allows a Janus fund to own shares of the ETF in excess of what is generally permitted by
the 1940 Act. Participation agreements generally require funds whose ownership of the
underlying ETF exceeds a certain percentage to agree to “echo-vote” shares of the ETF.
Accordingly, if an underlying ETF submits a matter to a vote of its shareholders, votes
for and against such matters on behalf of a Janus fund will be echo-voted to the extent
required by a participation agreement.

Conflicts of Interest. The Committee is responsible for monitoring and resolving
possible material conflicts with respect to proxy voting. Because the Guidelines are pre-



determined and designed to be in the best interests of shareholders, application of the
Guidelines to vote client proxies should, in most cases, adequately address any possible
conflicts of interest. On a quarterly basis, the Committee reviews records of votes that
were cast inconsistently with the Guidelines and the related rationale for such votes.
Additionally, and in instances where a portfolio manager has discretion to vote
differently than the Guidelines and proposes to vote a proxy inconsistent with the
Guidelines and a potential conflict of interest is identified, the Committee will review the
proxy votes to determine whether the portfolio manager’s voting rationale appears
reasonable and no material conflict exists. Similarly, the Taft-Hartley Guidelines are pre-
determined, so application of the Taft-Hartley Guidelines to vote client proxies should, in
most cases, adequately address any possible conflicts of interest. In the unusual
circumstance that the Proxy Voting Service seeks direction on any matter, the matter
shall be handled in accordance with the Procedures for Proxy Issues Outside the
Guidelines set forth above, and reviewed by the Committee.

A conflict of interest may exist, for example, if Janus has a business relationship with (or
is actively soliciting business from) either the company soliciting the proxy or a third
party that has a material interest in the outcome of a proxy vote or that is actively
lobbying for a particular outcome of a proxy vote. In addition, any portfolio manager
with knowledge of a personal conflict of interest (e.g., a family member in a company’s
management) relating to a particular referral item shall disclose that conflict to the
Committee and may be required to recuse himself or herself from the proxy voting
process. Issues raising possible conflicts of interest are referred by the Proxy
Administrator to the Committee for resolution. If the Committee does not agree that the
portfolio manager’s rationale is reasonable, the Committee will refer the matter to the
appropriate Chief Investment Officer(s) (or the Director of Research) to vote the proxy.

If a matter is referred to the Chief Investment Officer(s) (or the Director of Research) the
decision made and basis for the decision will be documented by the Committee.

Reporting and Record Retention. Upon request, on an annual basis, Janus will provide
its non-investment company clients with the proxy voting record for that client’s account.

On an annual basis, Janus will provide its proxy voting record for each proprietary
mutual fund or ETF for the one-year period ending on June 30" on Janus’ website
at www.janus.com/proxyvoting. Such voting record, on Form N-PX, is also available on
the SEC’s website at http://www.sec.gov. A complete copy of Janus Capital’s proxy
voting policies and procedures, including specific guidelines, is available
at www.janus.com/proxyvoting.

Janus retains proxy statements received regarding client securities, records of votes cast
on behalf of clients, records of client requests for proxy voting information and all
documents prepared by Janus regarding votes cast in contradiction to the Janus
Guidelines. In addition, any document prepared by Janus that is material to a proxy
voting decision such as the Guidelines, Proxy Voting Committee materials and other


http://www.janus.com/proxyvoting
http://www.sec.gov/
http://www.janus.com/proxyvoting

internal research relating to voting decisions will be kept. Proxy statements received
from issuers are either available on the SEC’s EDGAR database or are kept by a third
party voting service and are available on request. All proxy voting materials and
supporting documentation are retained for a minimum of 6 years.

Except as noted in these Procedures or required by law, Janus does not provide
information to anyone on how it voted or intends to vote on a particular matter. The
Securities Operations Group may confirm to issuers or their agents whether votes have
been cast, but will not disclose the size of the position or how the votes were cast.
Members of the Janus investment team have the discretion to indicate to issuers or their
agents how they voted or intend to vote in the context of discussions with issuers and
their management as part of Janus’ ongoing investment analysis process.



