Brandywine Global Investment Management, LLC
Proxy Voting

I. Client Accounts for which Brandywine Global Votes Proxies
Brandywine Global shall vote proxies for each client account for which the client:

A. has specifically authorized Brandywine Global to vote proxies in the applicable
investment management agreement or other written instrument; or

B. without specifically authorizing Brandywine Global to vote proxies, has granted general
investment discretion to Brandywine Global in the applicable investment management
agreement.

Also, Brandywine Global shall vote proxies for any employee benefit plan client subject to the Employee
Retirement Income Security Act of 1974, as amended (“ERISA”), unless the investment management
agreement specifically reserves the responsibility for voting proxies to the plan trustees or other named
fiduciary.

At or prior to inception of each client account, Brandywine Global shall determine whether it has proxy
voting authority over such account.

I1. General Principles

In exercising discretion to vote proxies for securities held in client accounts, Brandywine Global is guided
by general fiduciary principles. Brandywine Global’s goal in voting proxies is to act prudently and solely
in the best economic interest of its clients for which it is voting proxies. In furtherance of such goal,
Brandywine Global will vote proxies in a manner that Brandywine Global believes will be consistent with
efforts to maximize shareholder values. Brandywine Global does not exercise its proxy voting discretion
to further policy, political or other issues that have no connection to enhancing the economic value of the
client’s investment.

111. How Brandywine Global Votes Proxies

Appendix A sets forth general guidelines considered by Brandywine Global and its portfolio management
teams in voting common proxy items.

In the case of a proxy issue for which there is a stated position set forth in Appendix A, Brandywine
Global generally votes in accordance with the stated position. In the case of a proxy issue for which there
is a list of factors set forth in Appendix A that Brandywine Global considers in voting on such issue,
Brandywine Global considers those factors and votes on a case-by-case basis in accordance with the
general principles described in Section Il. In the case of a proxy issue for which there is no stated position
or list of factors set forth in Appendix A that Brandywine Global considers in voting on such issue,
Brandywine Global votes on a case-by-case basis in accordance with the general principles described in
Section II.

The general guidelines set forth in Appendix A are not binding on Brandywine Global and its portfolio
management teams, but rather are intended to provide an analytical framework for the review and
assessment of common proxy issues. Such guidelines can always be superseded by a portfolio
management team based on the team’s assessment of the proxy issue and determination that a vote that is
contrary to such general guidelines is in the best economic interests of the client accounts for which the
team is responsible. Different portfolio management teams may vote differently on the same issue based
on their respective assessments of the proxy issue and determinations as to what is in the best economic
interests of client accounts for which they are responsible.

In the case of Taft-Hartley clients, Brandywine Global will comply with a client direction to vote proxies
in accordance with Glass Lewis & Co. PVS Proxy Voting Guidelines, which Glass Lewis & Co.
represents to be fully consistent with AFL-CIO guidelines.
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IV. Use of an Independent Proxy Service Firm

Brandywine Global may contract with an independent proxy service firm to provide Brandywine Global
with information and/or recommendations with regard to proxy votes. Any such information and/or
recommendations will be made available to Brandywine Global’s portfolio management teams, but
Brandywine Global and its portfolio management teams are not required to follow any recommendation
furnished by such service provider. The use of an independent proxy service firm to provide proxy voting
information and/or recommendations does not relieve Brandywine Global of its responsibility for any
proxy votes.

With respect to any independent proxy service firm engaged by Brandywine Global to provide
Brandywine Global with information and/or recommendations with regard to proxy votes, Brandywine
Global’s Proxy Administrator shall periodically review and assess such firm’s policies, procedures and
practices including those with respect to the disclosure and handling of conflicts of interest.

V. Conflict of Interest Procedures

In furtherance of Brandywine Global’s goal to vote proxies in the best interests of clients, Brandywine
Global follows procedures designed to identify and address material conflicts that may arise between the
interests of Brandywine Global and its employees and those of its clients before voting proxies on behalf
of such clients. Conflicts of interest may arise both at the firm level and as a result of an employee’s
personal relationships or circumstances.

A. Procedures for Identifying Conflicts of Interest

Brandywine Global relies on the procedures set forth below to seek to identify conflicts of interest with
respect to proxy voting.

1. Brandywine Global’s Compliance Department annually requires each Brandywine Global
employee to complete a questionnaire designed to elicit information that may reveal
potential conflicts between the employee’s interests and those of Brandywine Global
clients.

2. Brandywine Global treats client relationships as creating a material conflict of interest for
Brandywine Global in voting proxies with respect to securities issued by such client or its
known affiliates.

3. As a general matter, Brandywine Global takes the position that relationships between a
non-Brandywine Global Legg Mason business unit and an issuer (e.g., investment
management relationship between an issuer and a non-Brandywine Global Legg Mason
investment adviser affiliate) do not present a conflict of interest for Brandywine Global in
voting proxies with respect to such issuer because Brandywine Global operates as an
independent business unit from other Legg Mason business units and because of the
existence of informational barriers between Brandywine Global and certain other Legg
Mason business units.

B. Procedures for Assessing Materiality of Conflicts of Interest

1. All potential conflicts of interest identified pursuant to the procedures outlined in
Section V.A.1. must be brought to the attention of the Investment Committee for
resolution.

2. The Investment Committee shall determine whether a conflict of interest is material. A
conflict of interest shall be considered material to the extent that it is determined that
such conflict is likely to influence, or appear to influence, Brandywine Global’s decision-
making in voting the proxy. All materiality determinations will be based on an
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assessment of the particular facts and circumstances. A written record of all materiality
determinations made by the Investment Committee shall be maintained.

3. If it is determined by the Investment Committee that a conflict of interest is not
material, Brandywine Global may vote proxies following normal processes
notwithstanding the existence of the conflict.

C. Procedures for Addressing Material Conflicts of Interest

1. With the exception of those material conflicts identified in A.2., which will be voted in
accordance with paragraph C.1.b., if it is determined by the Investment Committee that a
conflict of interest is material, the Investment Committee shall determine an appropriate
method or combination of methods to resolve such conflict of interest before the proxy
affected by the conflict of interest is voted by Brandywine Global. Such determination
shall be based on the particular facts and circumstances, including the importance of the
proxy issue, the nature of the conflict of interest, etc. Such methods may include:

a. confirming that the proxy will be voted in accordance with a stated
position or positions set forth in Appendix A,

b. confirming that the proxy will be voted in accordance with the
recommendations of an independent proxy service firm retained by
Brandywine Global;

C. in the case of a conflict of interest resulting from a particular employee’s
personal relationships or circumstances, removing such employee from
the decision-making process with respect to such proxy vote;

d. disclosing the conflict to clients and obtaining their consent before
voting;
e. suggesting to clients that they engage another party to vote the proxy on

their behalf; or

f. such other method as is deemed appropriate given the particular facts and
circumstances, including the importance of the proxy issue, the nature of
the conflict of interest, etc.

2. A written record of the method used to resolve a material conflict of interest shall be
maintained.

V1. Other Considerations

In certain situations, Brandywine Global may decide not to vote proxies on behalf of a client account for
which it has discretionary voting authority because Brandywine Global believes that the expected benefit
to the client account of voting shares is outweighed by countervailing considerations (excluding the
existence of a potential conflict of interest). Examples of situations in which Brandywine Global may
determine not to vote proxies are set forth below.

A. Share Blocking

Proxy voting in certain countries requires “share blocking.” This means that shareholders wishing
to vote their proxies must deposit their shares shortly before the date of the meeting (e.g. one
week) with a designated depositary. During the blocking period, shares that will be voted at the
meeting cannot be sold until the meeting has taken place and the shares have been returned to
client accounts by the designated depositary. In deciding whether to vote shares subject to share
blocking, Brandywine Global will consider and weigh, based on the particular facts and
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circumstances, the expected benefit to client accounts of voting in relation to the potential
detriment to clients of not being able to sell such shares during the applicable period.

B. Securities on Loan

Certain clients of Brandywine Global, such as an institutional client or a registered investment
company for which Brandywine Global acts as a sub-adviser, may engage in securities lending
with respect to the securities in their accounts. Brandywine Global typically does not direct or
oversee such securities lending activities. To the extent feasible and practical under the
circumstances, Brandywine Global may request that the client recall shares that are on loan so
that such shares can be voted if Brandywine Global believes that the expected benefit to the client
of voting such shares outweighs the detriment to the client of recalling such shares (e.g., foregone
income). The ability to timely recall shares for proxy voting purposes typically is not entirely
within the control of Brandywine Global and requires the cooperation of the client and its other
service providers. Under certain circumstances, the recall of shares in time for such shares to be
voted may not be possible due to applicable proxy voting record dates and administrative
considerations.

VII. Proxy Voting-Related Disclosures
A. Proxy Voting Independence and Intent

Brandywine Global exercises its proxy voting authority independently of other Legg Mason
affiliated investment advisers. Brandywine Global and its employees shall not consult with or
enter into any formal or informal agreements with Brandywine Global’s parent, Legg Mason,
Inc., any other Legg Mason business unit, or any of their respective officers, directors or
employees, regarding the voting of any securities by Brandywine Global on behalf of its clients.

Brandywine Global and its employees must not disclose to any person outside of Brandywine
Global, including without limitation another investment management firm (affiliated or
unaffiliated) or the issuer of securities that are the subject of the proxy vote, how Brandywine
Global intends to vote a proxy without prior approval from Brandywine Global’s Chief
Compliance Officer.

If a Brandywine Global employee receives a request to disclose Brandywine Global’s proxy
voting intentions to, or is otherwise contacted by, another person outside of Brandywine Global
(including an employee of another Legg Mason business unit) in connection with an upcoming
proxy voting matter, the employee should immediately notify Brandywine Global’s Chief
Compliance Officer.

If a Brandywine Global portfolio manager wants to take a public stance with regards to a proxy,
the portfolio manager must consult with and obtain the approval of Brandywine Global’s Chief
Compliance Officer before making or issuing a public statement.

B. Disclosure of Proxy Votes and Policy and Procedures

Upon Brandywine Global’s receipt of any oral or written client request for information on how
Brandywine Global voted proxies for that client’s account, Brandywine Global must promptly
provide the client with such requested information in writing.

Brandywine Global must deliver to each client, for which it has proxy voting authority, no later
than the time it accepts such authority, a written summary of this Proxy Voting policy and
procedures. This summary must include information on how clients may obtain information about
how Brandywine Global has voted proxies for their accounts and must also state that a copy of
Brandywine Global’s Proxy Voting policy and procedures is available upon request.
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Brandywine Global must create and maintain a record of each written client request for proxy
voting information. Such record must be created promptly after receipt of the request and must
include the date the request was received, the content of the request, and the date of Brandywine
Global’s response. Brandywine Global must also maintain copies of written client requests and
copies of all responses to such requests.

C. Delegation of Duties

Brandywine Global may delegate to non-investment personnel the responsibility to vote proxies
in accordance with the guidelines set forth in Appendix A. Such delegation of duties will only be
made to employees deemed to be reasonably capable of performing this function in a satisfactory
manner.

VII1I. Shareholder Activism and Certain Non-Proxy Voting Matters

In no event shall Brandywine Global’s possession of proxy voting authority obligate it to undertake any
shareholder activism on behalf of a client. Brandywine Global may undertake such activism in connection
with a proxy or otherwise if and to the extent that Brandywine Global determines that doing so is
consistent with applicable general fiduciary principles, provided Brandywine Global has first obtained its
Chief Compliance Officer’s approval of the proposed activism.

Absent a specific contrary written agreement with a client, Brandywine Global does not (1) render any
advice to, or take any action on behalf of, clients with respect to any legal proceedings, including
bankruptcies and shareholder litigation, to which any securities or other investments held in client
account, or the issuers thereof, become subject, or (2) initiate or pursue legal proceedings, including
without limitation shareholder litigation, on behalf of clients with respect to transactions or securities or
other investments held in client accounts, or the issuers thereof. Except as otherwise agreed to in writing
with a particular client, the right to take any action with respect to any legal proceeding, including without
limitation bankruptcies and shareholder litigation, and the right to initiate or pursue any legal proceedings,
including without limitation shareholder litigation, with respect to transactions or securities or other
investments held in a client account is expressly reserved to the client.

IX. Recordkeeping

In addition to all other records required by this Policy and Procedures, Brandywine Global shall maintain
the following records relating to proxy voting:

A. a copy of this Policy and Procedures, including any and all amendments that may be
adopted;

B. a copy of each proxy statement that Brandywine Global receives regarding client
securities;

C. a record of each vote cast by Brandywine Global on behalf of a client;

documentation relating to the identification and resolution of conflicts of interest;

E. any documents created by Brandywine Global that were material to a proxy voting
decision or that memorialized the basis for that decision;

F. a copy of each written client request for information on how Brandywine Global voted
proxies on behalf of the client, and a copy of any written response by Brandywine Global
to any (written or oral) client request for information on how Brandywine Global voted
proxies on behalf of the requesting client; and

G. records showing whether or not Brandywine Global has proxy voting authority for each
client account.
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All required records shall be maintained and preserved in an easily accessible place for a period of not
less than six years from the end of the fiscal year during which the last entry was made on such record,
the first two years in an appropriate office of Brandywine Global. Brandywine Global also shall maintain
a copy of any proxy voting policies and procedures that were in effect at any time within the last five
years.

To the extent that Brandywine Global is authorized to vote proxies for a United States registered
investment company, Brandywine Global shall maintain such records as are necessary to allow such fund
to comply with its recordkeeping, reporting and disclosure obligations under applicable laws, rules and
regulations.

In lieu of keeping copies of proxy statements, Brandywine Global may rely on proxy statements filed on
the EDGAR system as well as on third party records of proxy statements if the third party provides an
undertaking to provide copies of such proxy statements promptly upon request. Brandywine Global may
rely on a third party to make and retain, on Brandywine Global’s behalf, records of votes cast by
Brandywine Global on behalf of clients if the third party provides an undertaking to provide a copy of
such records promptly upon request.
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Appendix A
Proxy Voting Guidelines

Brandywine Global Fundamental Equities Portfolio Management Team

Proxy Voting Guidelines

Below are proxy voting guidelines that Brandywine Global’s Fundamental Equities Portfolio
Management Team generally follows when voting proxies for securities held in client accounts. The
Team may decide to deviate from these guidelines with respect to any one or more particular proxy votes,
subject in all cases to the Team’s duty to act solely in the best interest of their client accounts holding the
applicable security.

. Compensation

A. We vote for non-employee director stock options, unless we consider the number of
shares available for issue excessive.

B. We vote for employee stock purchase programs. Normally, these programs allow all
employees to purchase company stock at a price equal to 85% of current market price.
Usually, we will still vote for these employee programs even if we vote against a non-
employee or executive-only stock purchase program because of excessive dilution.

C. We vote for measures that give shareholders a vote on executive compensation.

D. We vote for compensation plans that are tied to the company achieving set profitability
hurdles. This is to comply with IRS laws to allow for deductibility of management
compensation exceeding $1 million.

E. We vote against any attempt to re-price options. Also, we vote against the re-election of
incumbent Directors in the event of such a re-pricing proposal.

F. We vote against attempts to increase incentive stock options when we determine they are
excessive, either in total or for one individual.

G. We vote against stock option plans allowing for stock options with exercise prices less
than 100% of the stock’s price at the time of the option grant.

1. Governance

A We vote for cumulative shareholder voting.

B. We vote against “catch-all” authorizations permitting proxy holders to conduct
unspecified business that arises during shareholder meetings.

C. We vote against related-party transactions involving directors, senior members of

company management or other company insiders.

I Anti-Takeover
We vote against anti-takeover measures:

A

Staggered Boards of Directors (for example, where 1/3 of a company’s Board is elected
each year rather than the entire Board each year).

Super-Majority VVoting Measures (for example, requiring a greater than 50% vote to
approve takeovers or make certain changes).

Poison Pills, which are special stock rights that go into effect upon a takeover offer or an
outsider acquiring more than a specified percentage of a company’s outstanding shares.
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D. Change-of-Control Contracts, which grant benefits to company personnel (typically
members of senior company management) in the event the company is acquired or is
otherwise subject to a change of control.

V. Capital Structure

We vote against attempts to increase authorized shares by more than twice the number of outstanding
shares unless there is a specific purpose for such increase given, such as a pending stock split or a
corporate purchase using shares, and we determine that increasing authorized shares for such purpose is
appropriate. Generally, we believe it is better to use shares to pay for acquisitions when they are trading at
higher values than when they are trading at or near historical lows. The dilution effect is less.

V. Business Management

We generally vote against shareholder resolutions focused on strategy or policy issues (for example, a
proposal that a company adopt the internationally recognized standards on emissions from ...). We
generally prefer not to dictate to companies on matters of business strategy. As long as the company is
operating responsibly, we believe management’s role is to make these decisions.
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