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Proxy Voting Policy

The Firm recognizes, as a matter of policy and as a fiduciary to our clients, that proxy voting is a
valuable right of shareholders. Proxy voting is one of the best ways for an investor to communicate to a
company his or her opinions on management’s policies. Miller/Howard Investments supports voting
proxies consistent with our financial, social, and environmental objectives. For more information
regarding these objectives, please refer to our SRI (Socially Responsible Investing) policy.

Each proxy season, in addition to the “standard” issues placed on the ballot by management, there may
be a number of other important issues put forward by shareholders in the form of shareholder
resolutions. Shareholder resolutions can cover a wide range of issues, such as environmental
performance, workplace diversity, the production of weapons, land mine clean up, genetically modified
foods, labor standards, and management transparency. We actively support resolutions that target labor
issues, human rights, compensation, and also those that decrease emissions and increase renewable
energy sources. The primary goal of the shareholder resolution process is to engage management in a
dialogue. We support the right of both shareholders and stakeholders to pursue such discussions.

PROXY ADMINISTRATION

In January 2008, Miller/Howard Investments enlisted the help of Broadridge Investor Communication
Solutions, Inc. to administer electronic proxy voting. Using the services Broadridge provides, MHI is
capable of customizing proxy reports, ballot recommendations, and research tools. Because the issues
related to proxy voting are complex and directly impact investment values, we have chosen Broadridge
to facilitate voting SRI recommendations as provided by Glass Lewis.

Proxy voting responsibility will be determined at the opening of all new client relationships. For those
clients who have retained proxy-voting authority, Miller/Howard Investments has no responsibility to
receive, vote, or otherwise advise voting.

Miller/Howard Investments maintains relevant records, through EDGAR and Broadridge, including but
not limited to, proxy reconciliation, ballots and research reports. Clients can receive a history of our
proxy voting record upon request.

LIMITATIONS

The Firm will generally vote on all proxies it receives. However, MHI may refrain from voting a proxy
if the shares are no longer held by the client at the time of the meeting. Unsupervised securities, or
securities held below the line, will also be excluded.
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MHI will vote differently from Glass Lewis recommendations if we believe such action is in the best
interest of our clients and/or our unique objectives.

ANNUAL REVIEW OF PROXY POLICY

On an annual basis, MHI will amend or update, as necessary, to remain consistent and current with our
proxy practices. Client interests, compliance, and regulatory requirements will be reviewed and
addressed.

DISCLOSURE:
MHI discloses a summary of our proxy voting policy in our Form ADV Part I1.
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