PROXY VOTING GUIDELINES
Applicable to

Risk Addressed by Policy

Relevant Law and Other Sources
Effective Date
Last Amended Date

All funds advised by Invesco Capital Management LLC
(“ICM” or the “Adviser”) for which it has been delegated
proxy voting authority.
Breach of fiduciary duty to clients under the Investment
Advisers Act of 1940 by placing Invesco’s interests ahead of
clients’ best interests in voting proxies
Investment Advisers Act of 1940
June 24, 2014
January 7, 2019

I. GENERAL POLICY
ICM has adopted proxy voting policies with respect to securities owned by series for which it serves as
investment adviser and has been delegated the authority to vote proxies. ICM’s proxy voting policies are
designed to provide that proxies are voted in the best interests of shareholders.
Invesco Ltd. (“Invesco”), the parent to the Adviser, has adopted a global policy statement on corporate
governance and proxy voting (the “Global Invesco Policy”) (see Exhibit A), which details Invesco’s
views on governance matters and describes the proxy administration and governance approach. The
Adviser will approach proxy constraints according to the Invesco global statement on corporate
governance and proxy voting. The Adviser will approach conflicts of interest in accordance with
Invesco’s global policy statement on corporate governance and proxy voting. The Adviser votes proxies
by utilizing the procedures and mechanisms outlined in the Global Invesco Policy, while maintaining
specific guidelines for products advised by the Adviser or an affiliate of the Adviser (“Affiliated Funds”),
as set forth below:
Overlapping Securities
In instances where both an Affiliated Fund advised by the Adviser and an Affiliated Fund advised by an
Invesco Ltd. entity hold an equity security (“Overlapping Securities”), the Adviser will vote proxies in
accordance with the recommendation of an Invesco Ltd. adviser based on the comprehensive proxy
review and under the Global Invesco Policy. The Global Invesco Policy is overseen by the Invesco Proxy
Advisory Committee (“IPAC”), which also orchestrates the review and analysis of the top twenty-five
proxy voting matters, measured by overall size of holdings by funds within the Invesco family. The
Adviser consults with the IPAC on specific proxy votes and general proxy voting matters as it deems
necessary. In addition, as part of the Global Invesco Proxy Voting Process, the IPAC oversees instances
when possible conflicts of interest arise among funds. (Please see the Global Invesco Policy for the
detailed conflicts of interest approach.)
In instances where the global proxy administration team does not receive a recommendation in a timely
manner, the proxy administration team will automatically vote such ballots in accordance with Invesco’s
custom guidelines established in Invesco’s global proxy voting policy and US guidelines.
Non-Overlapping Securities
In instances where securities are held only by an Affiliated Fund advised by the Adviser and not also by
an Invesco Ltd. active equity entity fund, the Adviser will instruct the proxy administration team to vote
proxies in accordance with said Invesco custom guidelines implemented by ISS, Invesco’s vote execution
agent.
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Under this Policy, the Adviser retains the power to vote contrary to the recommendation of the Invesco
Voting Process (for Overlapping Securities) or Invesco’s custom guidelines (for Non-Overlapping
Securities) at its discretion, so long as the reasons for doing so are well documented.
II. SPECIAL POLICY
Certain Affiliated Funds pursue their investment objectives by investing in other registered investment
companies pursuant to an exemptive order granted by the Securities and Exchange Commission. The
relief granted by that order is conditioned upon complying with a number of undertakings, some of which
require such Affiliated Fund to vote its shares in an acquired investment company in the same proportion
as other holders of the acquired fund’s shares. In instances in which an Affiliated Fund is required to vote
in this manner to rely on the exemptive order, the Adviser will vote shares of these acquired investment
companies in compliance with the voting mechanism required by the order.

2

