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Proxy Voting Policies and Procedures 

1.1 Statement of Policy 

Proxy voting is an important right of shareholders and reasonable care and diligence must be undertaken 

to ensure that such rights are properly and timely exercised.  The Firm generally retains proxy-voting 

authority with respect to securities purchased for its clients, unless otherwise agreed upon with the 

particular client.  When the Firm retains the proxy voting authority, the Firm has a fiduciary duty to vote 

proxies in the best interest of its clients and in accordance with these policies and procedures (this “Proxy 

Voting Policy”).  The Firm may decide to not vote proxies in proprietary pilot accounts. 

In order to administer this Proxy Voting Policy the Firm has created a Proxy Committee comprised of senior 

personnel of the Firm, including portfolio management, Operations and Compliance departments. 

 

1.2 Risks 

In developing these policies and procedures, The Firm considered numerous risks associated with the 

proxy voting process. This analysis includes risks such as:   

• The Firm’s proxy voting policies and procedures are not reasonably designed to ensure that proxies 

are voted in the best interests of the Firm’s clients; 

• Proxies are not identified and processed in a timely manner; 

• Proxies are not voted in clients’ best interests; 

• Conflicts of interest between the Firm and a client are not identified or resolved appropriately; 

• The Firm does not conduct an investigation reasonably designed to ensure that its voting 

determinations are not based on materially inaccurate or incomplete information; 

• Third-party proxy voting services retained by the Firm do not vote proxies according to the Firm’s 

instructions and in clients’ best interests; 

• The Firm does not conduct appropriate evaluation and oversight of the third-party proxy voting services 

retained by the Firm; 

• Proxy voting records, client requests for proxy voting information, and the Firm’s responses to such 

requests, are not properly maintained;  

• The Firm lacks policies regarding clients’ participation in class actions. 

 

The Firm has established policies and procedures to mitigate these risks. 

 

1.3 Use of Third-Party Proxy Voting Service 

While the voting of proxies remains a fiduciary duty of the Firm, the Firm may contract with service providers 

to perform certain functions with respect to proxy voting, subject to the oversight by the Firm, as described 

in these procedures.  
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If or when GLA decides to rely on the recommendations of a proxy advisory firm versus our own extensive 

internal research, GLA 1) would determine if the proxy advisory firm has the capacity and competency to 

make such voting recommendations, and conduct due diligence reviews of the firm; 2) would determine if 

the proxy recommendations made by the firm are based on materially accurate information; 3) would 

identify and address any conflicts of interest of the proxy firm to ensure that GLA continues to vote proxies 

in the best interests of its clients; 4) would review the proxy firm’s consistency of voting with guidelines, 

fees and disclosures as relevant, and other items; and 5) would adopt policies and procedures reasonably 

designed to provide sufficient oversight of the proxy advisory firm and review the proxy firm’s services and 

practices on an on-going or periodic basis. 

The Firm has entered into an agreement with Institutional Shareholder Services, Inc. (“ISS”) to provide the 

Firm with its analysis on proxies and to facilitate the electronic voting of proxies.  The Firm has instructed 

ISS to execute all proxies in accordance with the applicable guidelines, except with respect to Special 

Voting Issues (as defined below) or unless otherwise instructed by the Firm with respect to a particular vote.  

The Compliance Department manages the Firm’s relationship with ISS. 

Proxies relating to securities held in client accounts will be sent directly to ISS.  If a proxy is received by the 

Firm and not sent directly to ISS, the Firm will promptly forward the proxy to ISS.  Having ISS complete the 

actual voting of all proxies provides a central source for the Firm’s proxy voting records. 

 

1.4 Proxy Voting Guidelines for Fundamental Equity Strategies 

ISS’ Standard Guidelines and U.S. Taft-Hartley Guidelines. Except as described below, the Firm will vote 

proxies for its clients, including the commingled funds managed by the Firm, through the use of ISS’ 

services in accordance with applicable ISS guidelines. When voting in accordance with ISS guidelines, the 

Firm will generally apply the ISS’ Standard Guidelines.  For the Firm’s Taft-Hartley clients, however, the 

Firm will vote proxies in accordance with ISS’ U.S. Taft-Hartley Guidelines. 

Special Voting Issues.  ISS will notify the Firm of certain votes involving, without limitation, certain material 

mergers and acquisition transactions, reorganizations, capital structure changes, dissolutions, conversions 

or consolidations, dissident shareholders, contested director elections, and certain social and 

environmental proposals (“Special Voting Issues”).  With respect to all proxies involving Special Voting 

Issues, a member of the Proxy Committee and the applicable portfolio manager will conduct a more detailed 

analysis of the issuer or the specific matter to be voted on and will determine whether the Firm will follow 

ISS recommendations or whether the Firm will make an independent determination on how to vote the 

proxy in accordance with the best interests of the clients.  The Operations Department will send the Firm’s 

decision on how to vote the proxy to ISS, which will vote the proxy. 

Client-Directed Proxies. In the event that a client-directed proxy is in conflict with ISS Guidelines, the Firm 

will vote in accordance with the client’s proxy guideline.  ISS will execute the vote as directed by the Firm. 

ISS’ Conflicts and Other Instances of Deviation from ISS Guidelines. In the event that (i) the Firm becomes 

aware of a conflict of interest between the Firm and ISS, (ii) ISS is unable to complete or provide its research 

and analysis regarding a security on a timely basis or (iii) the Firm determines that voting in accordance 

with ISS guidelines is not in the best interest of the client, the Firm will not vote in accordance with ISS 

guidelines.  In such cases, the Firm will make an independent decision on how to vote, which may or may 

not be consistent with ISS guidelines.  ISS will execute the vote as directed by the Firm. 

Conflicts of the Firm.  In seeking to avoid conflicts, the Firm will vote in accordance with applicable ISS 

guidelines (i) if an employee of the Firm or one of its affiliates is on the board of directors of a company held 

in client accounts or (ii) if a conflict of interest exists between the Firm and a client with respect to the issuer.  

In the event of a conflict of interest between the Firm and a client, the Firm’s voting in accordance with ISS 
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guidelines does not relieve the Firm of its fiduciary obligation to either vote in the client’s best interest or to 

provide to the client a full and fair disclosure of the conflict and obtain the client’s informed consent. 

In the case of ERISA clients, if the investment management agreement reserves to the ERISA client the 

authority to vote proxies when the Firm determines it has a material conflict that affects its best judgment 

as an ERISA fiduciary, the Firm will give the ERISA client the opportunity to vote the proxies themselves.  

Absent the client reserving voting rights, the Firm will vote the proxies in accordance with this Proxy Voting 

Policy. 

When the Firm votes proxies on behalf of the account of a corporation, or a pension plan sponsored by a 

corporation, in which the Firm’s other clients also own stock, the Firm will vote the proxy for its other clients 

in accordance with applicable ISS guidelines and the proxy for the corporation or its pension plan’s account 

as directed by the corporation. 

1.5 Proxy Voting Guidelines for Disciplined Equity and Multi-Asset Strategies  

Governance. A company’s board of directors is responsible for the overall governance of the corporation, 
for representing the interests of shareholders, and for overseeing the company’s relationships with other 
stakeholders. Hallmarks of an effective board typically include independence, accountability, and diversity 
of backgrounds and experiences.  
 
Board of Directors 

• Director Elections – The Firm will typically support the company’s candidates for the board of 
directors unless there is a compelling reason to withhold support, such as poor attendance, 
insufficient board independence, over-boarding, or failure to satisfactorily carry out the duties 
and responsibilities of a director. In situations where there are competing candidates or 
competing slates of candidates, the Firm will vote in the best interests of our clients.  

• Annual Elections – The Firm generally supports the annual election of all directors. We believe 
that annual elections improve the accountability of board members.  

• Independent Chair – In most circumstances, the Firm believes that investor interests are served 
best when the board is led by an independent, non-executive chairperson. For instances when 
the CEO is also the board chair, the Firm supports the appointment of an independent lead 
director.  

• Board Diversity – The Firm believes that boards are more effective when they are made up of 
directors with diverse backgrounds, experiences, and areas of expertise. The Firm may withhold 
support from members of the Nominating or Governance Committees if there is insufficient 
diversity on the board and an adequate explanation is not disclosed.  

• Board Committees – To avoid conflicts of interest, the Firm believes that members of the Audit, 
Compensation, and Nominating Committees should consist exclusively of independent 
directors. When this is not the case, the Firm may withhold support from members of the 
Nominating or Governance Committees.  

 
Compensation  

• Executive Compensation – The Firm believes that every company is unique and, therefore, 
compensation plans will vary. We will evaluate compensation proposals on a case-by-case basis. 
Some of the criteria we will use in our analysis include: 

o Disclosure – explanation of executive compensation plans should be clear, complete, and 
timely.  

o Performance-based – compensation should be linked to the financial metrics that best 
reflect value creation on behalf of shareholders and should include both short-term and 
long-term performance metrics. 

o Link to relevant ESG performance – ideally, a component of compensation should be linked 
to performance on material ESG issues that are likely to affect the financial performance 
of the company.  
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o Reasonableness – the total amount of compensation and the breakdown between base 
salary, annual incentive, long-term incentive, and stock option plans should be reasonable. 
Re-pricing or replacing underwater stock options, as well as excessive use of discretionary 
or guaranteed bonuses, should be avoided. Peer groups used by the company for 
comparative purposes should be appropriate.  

 
We prefer companies to sponsor a say-on-pay vote on an annual basis.  
 

• Director Compensation – In order to attract and retain qualified individuals and to ensure the 
alignment of directors’ interests with those of shareholders, the Firm believes that effective director 
compensation should be reasonable in size, consist of equity that fully vests on the grant date, and 
should include multi-year equity holding requirements. Director compensation should not include 
performance-based components that may conflict with directors’ roles representing shareholders’ 
interests.  

• Compensation Committee – The Firm may withhold support from members of the Compensation 
Committee if there is a lack of alignment between executive compensation and corporate 
performance or when significant opposition to a say-on-pay proposal is not addressed adequately.  

 
Shareholder Rights  

• Proxy Access – Granting long-term shareholders the ability to nominate director candidates can 
improve board accountability. The Firm generally supports proxy access proposals with the 
following criteria: nominating investors must in aggregate hold at least three percent of outstanding 
shares; they must have held those shares continuously for at least three years; and nominees must 
constitute less than a majority of directors.  

• Supermajority Voting – The Firm opposes supermajority voting rules whereby a simple majority 
vote (i.e. 50% + 1) is insufficient to pass a measure. We will generally vote against proposals to 
implement a supermajority provision and in favor of proposals to implement a simple majority 
provision.  

• Cumulative Voting – The Firm generally opposes cumulative voting provisions, wherein a 
shareholder can combine all of their director votes in favor of a single candidate.  

• Written Consent – The Firm will vote in support of enabling shareholders to act through written 
consent and vote against proposals limiting this right.  

• Special Meetings – The Firm s will generally vote in support of reasonable provisions that provide 
shareholders the right to call special meetings.  

• Virtual Meetings – The Firm recognizes the importance of annual in-person meetings, which 
provide a unique forum for shareholders to communicate with corporate leadership. We also 
recognize the benefits provided by virtual annual meetings, which enable shareholders to 
participate without incurring the time and expense of travel. We will support proposals that establish 
a hybrid in-person/virtual meeting and against proposals that eliminate in-person annual meetings 
in favor of virtual-only meetings.  

• Poison Pills – The Firm generally votes against poison pills or other anti-takeover measures that 
prevent the majority of shareholders from exercising their rights.  

• Meeting Adjournment – Great Lakes Advisors will vote against the adjournment of meetings in 
order to solicit additional votes.  

• Other Business – The Firm will vote against proposals to conduct other business at the meeting, 
which extends blank check powers to those acting as proxies.  

• Bylaw Amendments – The Firm will vote in favor of proposals to require bylaw amendments be 
approved by shareholders and against proposals to allow bylaw amendments without shareholder 
approval.  
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Environmental and Social Issues  
 
Disclosure  

• The disclosure by companies of information on environmental and social issues that can affect the 
financial performance of the company will aid investors in making better, more well-informed 
investment decisions.  

o The Firm will generally support proposals requesting companies disclose additional 
information on relevant environmental and social issues when current disclosure levels are 
determined to be insufficient.  

 
Climate Change  

• The Firm generally supports proposals asking companies to take steps to reduce risks resulting 
from climate change such as reducing greenhouse gas emissions, improving resource use 
efficiency, and increasing the use of renewable energy.  

 
Diversity  

• The Firm believes that a diverse workforce free from discrimination is in the best interest of 
companies and their shareholders.  

o Policies – The Firm generally supports proposals asking companies to include language in 
diversity statements or policies specifically prohibiting discrimination based upon sexual 
orientation or gender identity.   

o Disclosure – The Firm generally supports proposals asking companies to disclose 
information on employee diversity including publishing their EEO-1 reports.  

 
Workplace Issues  

• The Firm will generally support proposals requesting the adoption of workplace codes of conduct 
that address working conditions, fair wages, child labor, and forced labor.  

• The Firm will generally support proposals requesting companies to adopt vendor or supplier 
standards addressing workplace safety, worker abuse or intimidation, forced labor, child labor, and 
fair pay.  

• The Firm will support on a case-by-case basis proposals asking companies to audit and disclose 
audit results of workplaces and supply chains.  

 
Other Issues  
 
Lobbying  

• The Firm believes that companies may benefit from engaging in lobbying activities in order to 
influence policies or legislation that may affect their business. Lobbying may be funded either 
directly or indirectly through third-party groups such as trade associations. 

o The Firm will review on a case-by-case basis proposals asking companies to disclose 
information about their lobbying activities.  

 
Political Contributions  

• The Firm believes that making contributions to political candidates is generally not in the best 
interest of shareholders in that politicians will advocate for positions on a wide range of issues. 
Political influence by companies is more effective when conducted through lobbying on specific 
issues and advocating a specific position beneficial to the company and its shareholders.  

o The Firm will review on a case-by-case basis proposals asking companies to disclose 
information about their political contributions.   

 

1.6 Abstentions; Determination Not to Vote 

The Firm may abstain from voting if the Firm determines that abstention is in the best interests of the client.  

In making this determination, the Firm will consider various factors, including but not limited to (i) the costs 
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(e.g., translation or travel costs) associated with exercising the proxy and (ii) any legal restrictions on trading 

resulting from the exercise of the proxy.   

Some clients of the Firm participate in securities lending.  Generally speaking, the Firm will not vote 

securities that are out on loan within a securities lending program. 

 

1.7 Securities No Longer Owned 

The Firm will not review the proxy votes for securities that are no longer owned by a client account at the 

time of the proxy meeting. 

 

1.8 Proxy Voting Audit Procedures and Oversight of Third-Party Proxy Voting 
Service 

When the Firm is voting in accordance with ISS guidelines, the Operations Department reviews the “pre-

populated” votes on the ISS’ electronic voting platform before ISS executes the vote.  When voting on 

Special Voting Issues or in other instances of voting not in accordance with ISS guidelines, the Firm’s 

Operations Department itself “pre-populates” votes on the ISS’ electronic voting platform before ISS 

executes the vote. 

Periodically, a random sample of the proxies voted by ISS will be audited to ensure ISS is voting in 

accordance with applicable ISS guidelines or consistent with the Firm’s direction, as applicable. A sample 

of votes on Special Voting Issues will also be reviewed to evaluate whether the Firm’s voting determinations 

were consistent with this Proxy Voting Policy and in its clients’ best interest. 

Annually, the Proxy Committee will review ISS and its policies and methodologies.  This review will include, 

among others, the following topics and determinations: 

• that ISS has the capacity and competence to adequately analyze proxy issues, including the adequacy 

and quality of its staffing, personnel and /or technology and any material changes in the ISS staffing and 

technology since the last review; 

• whether ISS has an effective process for seeking timely input from issuers and its clients with respect 

to its proxy voting policies, methodologies and peer group constructions;   

• whether ISS engages with issuers, including its process for ensuring that it has complete and accurate 

information about the issuer and each particular matter, and ISS’ process, if any, for investment advisers 

to access the issuers’ views about ISS’ voting recommendations; 

• whether the Firm has sufficient information on and understanding of ISS’ methodologies and the factors 

underlying ISS’ voting recommendations, including an understanding of how ISS obtains information 

relevant to its voting recommendations and how it engages with issuers and third parties; 

• whether ISS is independent and can make recommendations in an impartial manner in the best interests 

of the Firm's clients. This analysis will include a review of (i) any ISS actual or potential conflicts known 

to the Firm, (ii) ISS’ policies and procedures on identifying, disclosing and addressing conflicts of 

interest, and (iii) whether ISS is disclosing its actual or potential conflicts to the Firm in a timely, 

transparent and accessible manner; 

• ISS’ internal controls, including but not limited to a review of ISS’ business continuity plan, 

methodologies with respect to implementing the Firm’s voting instructions, proxy record keeping and 

internal and independent third-party audit certifications; 
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• Any factual errors, potential incompleteness, or potential methodological weaknesses in the ISS’ 

analysis known to the Firm and whether such errors, incompleteness or weaknesses materially affected 

ISS’ recommendations.  The Firm will also access ISS’ process for disclosure to the Firm and efforts to 

correct any such identified errors, incompleteness or weaknesses. 

Based on the Firm’s assessment of ISS and its service levels, the Firm can make a determination to obtain 

information about and consider alternative service providers to ISS. 

1.9 Disclosure 

The Firm will disclose in its Form ADV Part 2A that clients may contact the Firm in order to obtain information 

on how the Firm voted such client’s proxies, and to request a copy of this Proxy Voting Policy.  If a client 

requests this information, the Client Servicing and Operations Departments will prepare a written response 

to the client that lists, with respect to each voted proxy that the client has inquired: (i) the name of the issuer, 

(ii) the proposal voted upon and (iii) how the Firm voted the client’s proxy. 

A summary of this Proxy Voting Policy will be included in the Firm’s Form ADV Part 2, which is delivered to 

all clients. The summary will be updated whenever this Proxy Voting Policy is updated.  

As a matter of policy, the Firm does not disclose how it expects to vote on upcoming proxies. Additionally, 

the Firm does not disclose the way it voted proxies to unaffiliated third parties without a legitimate need to 

know such information. 

 

1.10 Conflicts of Interest 

Any actual or potential material conflict of interest regarding a proposal for which GLA has voting authority 

due to a business relationship, personal relationship, or familial relationship with GLA or an affiliate of GLA 

(including employees), the conflict shall be disclosed to the Proxy Committee, and the ballot shall be voted 

in alignment with recommendations from an independent proxy voting service to be determined at such 

time required. A business conflict of interest will be considered material if at least 1% of the annual revenue 

of GLA or “WHAMCO Holding” (GLA and its subsidiaries) is derived from a business relationship with the 

parties involved. GLA shall in no case vote the shares of Wintrust Financial Corp. (WTFC, GLA’s parent 

company) that may be held in GLA accounts, and as such no conflict of interest shall exist with respect to 

such holdings. 

 

1.11 Proxy Voting Record Keeping 

The Firm will maintain a record of items 1-3 below in its files.  In accordance with its services contract with 

the Firm, ISS will maintain a record of items 4 and 5 below in its files.  

1. Copies of this Proxy Voting Policy, and any amendments thereto;  

2. A copy of any document the Firm created that was material to making a decision on how to vote proxies, 

or that memorializes that decision. For votes that are inconsistent with ISS’ guidelines, the Firm must 

document the rationale for its vote; 

3. A copy of each written client request for information on how the Firm voted such client’s proxies, and a 

copy of any written response to such request; 

4. A copy of each proxy statement that the Firm or ISS receives regarding client securities; and 

5. A record of each vote that the Firm casts. 
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1.12 Class Actions 

The Firm does not direct clients’ participation in class actions, as disclosed in Part 2 of Form ADV. The 

Compliance Department will determine whether to return any documentation inadvertently received by the 

Firm regarding clients’ participation in class actions to the sender, or to forward such information to the 

appropriate clients. 

 

1.13 Annual Policy Review 

The Proxy Committee will review, no less frequently than annually, the adequacy of this Proxy Voting Policy 

and the effectiveness of its implementation and determine whether the Policy is reasonably designed to 

ensure that the Firm casts proxy votes on behalf of its clients in the best interests of such clients. 

 

 

 


