
 

 

Privacy/Proxy Policy 

Our Commitment to You 
Brandes Investment Partners, L.P. ("Brandes") is committed to safeguarding the use of your personal 
information that we have as your investment adviser.  Brandes and its affiliates (referred to as "we", "our" 
and "us" throughout this notice) protect the security and confidentiality of the personal information we have 
and make efforts to ensure that such information is used for proper business purposes in connection with the 
management or servicing of your account.   Our relationship with you is our most important asset.  We 
understand that you have entrusted us with your private information, and we do everything we can to 
maintain that trust. 

We do not sell your non-public personal information to anyone.  Nor does Brandes provide such information 
to others except for discrete and proper business purposes in connection with the servicing and management 
of your account as discussed below. 

Details of our approach to privacy and how your personal non-public information is collected and used are 
set forth in this privacy policy. 

The Information We Collect About You 
You typically provide personal information when you complete a Brandes account application.  This 
information may include your: 

• Name and address 
• E-mail address 
• Phone number 
• Social Security or taxpayer identification 

number 

• Assets  
• Income 
• Account balance 
• Investment activity 
• Accounts at other institutions

In addition, we may collect non-public information about you from the following sources: 

• Information we receive on Subscription Agreements, Managed Account Agreements and other 
Subscription and Account Opening Documents; 

• Information we receive in the course of establishing a customer relationship including, but not 
limited to, applications, forms, questionnaires and data through our web site; 

• Information about your transactions with us, our affiliates or others 
 
Information About You That Brandes Shares 
Brandes works as an organization to provide products and services that benefit our customers.  We may 
share non-public personal information with our affiliates for proper business purposes in connection with the 
management or servicing of your account.  When processing transactions or managing accounts on your 
behalf, Brandes restricts access as much as possible to your personal and account information to employees 
and agents in order to provide products and services for which you have hired Brandes. 

Brandes may also disclose non-public personal information to non-affiliated third parties (such as brokers 
and custodians) as necessary for us to provide agreed services and products to you consistent with applicable 
law.  We may also disclose non-public personal information to other financial institutions with whom we 
have joint business arrangements for proper business purposes in connection with the management or 
servicing of your account.  In addition, your non-public personal information may also be disclosed to, 
persons we believe to be your authorized agent or representative, regulators in order to satisfy Brandes’ 
regulatory obligations, and is otherwise required or permitted by law.  Lastly, we may disclose your non-
public personal information to companies we hire to help administrate our business.  Companies we hire to 
provide services of this kind are not allowed to use your personal information for their own purposes and are 
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contractually obligated to maintain strict confidentiality.  We limit their use of your personal information to 
the performance of the specific service we have requested. 

To repeat, we do not sell your non-public personal information to anyone.   

Information About Former Investors 
Brandes does not disclose, and does not intend to disclose, non-public personal information to non-affiliated 
third parties with respect to persons who are no longer our clients. 

Confidentiality and Security 
Our employees are advised about the firm's need to respect the confidentiality of our customers' non-public 
personal information.  Additionally, we maintain physical, procedural and electronic safeguards in an effort 
to protect the information from access by unauthorized parties. 

We'll Keep You Informed 
We will send you notice of our privacy policy annually for as long as you maintain an ongoing relationship 
with us.  Periodically we may revise our privacy policy, and will provide you with a revised policy if the 
changes materially alter the previous privacy policy.  We will not, however, revise our privacy policy to 
permit the sharing of non-public personal information other than as described in this notice unless we first 
notify you and provide you with an opportunity to prevent the information sharing.  At all times, you may 
view our current privacy policy on our website at www.brandes.com, or contact Private Client Services at 
1.800.237.7119 (+1.858.755.0239 if calling from outside the United States and Canada) for a copy. 

 
Summary of Our Proxy Voting Policy 

 
Brandes Investment Partners, L.P. generally votes proxies for securities we have selected that are held in 
client accounts, unless the client has directed us to the contrary in writing.  We have adopted written policies 
and procedures reasonably designed to ensure that we vote client securities in the best economic interest of 
clients.  You may obtain information from us about how we voted proxies for securities in your account, on 
request.  You also may obtain a copy of our proxy voting policies and procedures upon request. 
 
How We Vote Proxies 
We generally vote proxies with a view to enhancing the value of the shares of stock held in client accounts.  
The financial interest of our clients is the primary consideration in determining how proxies should be voted.  
In the case of social and political responsibility issues that in our view do not primarily involve financial 
considerations, it is not possible to represent fairly the diverse views of our clients.  Unless a client has 
provided other instructions, Brandes generally votes in accordance with the recommendations of 
management and/or a third-party proxy service provider (“PSP”) on these issues, although, on occasion 
Brandes abstains from voting on these issues. 
 
When making proxy-voting decisions, Brandes generally adheres to its Proxy Voting Guidelines (the 
“Guidelines”), as revised from time to time by Brandes’ Corporate Governance Committee.  The Guidelines, 
which have been developed with reference to the positions of certain PSPs, set forth Brandes’ positions on 
recurring issues and criteria for addressing non-recurring issues.   
 
Client Proxy Voting Policies 
If a client has a proxy-voting policy and instructs us to follow it, we will comply with that policy except 
when doing so would be contrary to the client’s economic interests or otherwise imprudent or unlawful.  As 
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a fiduciary to ERISA plans, we are required to discharge our duties in accordance with the documents 
governing the plan (insofar as they are consistent with ERISA), including statements of proxy voting policy.  
We will, to the extent possible, comply with each client’s proxy voting policy.  If client policies conflict, we 
may vote proxies to reflect each policy in proportion to the respective client’s interest in any pooled account 
(unless voting in such a manner would be imprudent or otherwise inconsistent with applicable law). 
 
Arrangements with Outside Firms 
We use three outside firms, RiskMetrics Group (“RMG”), formerly Institutional Shareholder Services, Inc. 
(“ISS”), Glass Lewis & Co. LLC, and Broadridge Financial Solutions, Inc. to assist us in voting proxies.  
These firms keep us informed of shareholder meeting dates, forward proxy materials to us, translate proxy 
materials printed in a foreign language, provide us with research on proxy proposals and voting 
recommendations, and vote proxies in accordance with our instructions.  Although we may consider the 
recommendations of third party proxy service providers on proxy issues, we are ultimately responsible for 
proxy voting decisions. 
 
Conflicts 
Brandes is sensitive to conflicts of interest that may arise in the proxy decision-making process. For 
example, conflicts of interest may arise when: (i) proxy votes regarding non-routine matters are solicited by 
an issuer who has an institutional separate account relationship with Brandes; (ii) Brandes has material 
business relationships with participants in proxy contests, corporate directors or director candidates; or (iii) 
a Brandes employee has a material personal interest in the outcome of a particular matter before 
shareholders. 
 
Brandes is committed to resolving all such and similar conflicts in its clients’ best interests. Brandes has 
developed these policies and procedures to serve the best interests of its clients, and accordingly, will 
generally vote pursuant to its Guidelines when conflicts of interest arise.  When there are proxy voting 
proposals, however, that give rise to conflicts of interest that are not addressed by the Guidelines, the 
Corporate Governance Committee will consult the Head of Compliance (“HOC”) and the approach taken to 
address the conflict situation shall be documented in writing.  If necessary, the Corporate Governance 
Committee, the HOC, and senior management will consult with an independent consultant or outside 
counsel to resolve material conflicts of interest.  Possible resolutions of such conflicts may include: (i) 
voting in accordance with the guidance of an independent consultant or outside counsel; (ii) erecting 
information barriers around the person or persons making voting decisions; (iii) designating a person or 
committee to vote that has no knowledge of any relationship between Brandes and the issuer, its officers or 
directors, director candidates, or proxy proponents; or (iv) voting in other ways that are consistent with 
Brandes’ obligation to vote in its clients’ best interests. 
 
Brandes has taken various steps to neutralize potential conflicts that may arise with PSPs, such as RMG, that 
also provide other products and services to issuers.  RMG has made a copy of its policies, procedures and 
practices regarding potential conflicts of interest available to Brandes.  In addition, RMG shall, on a periodic 
basis, provide Brandes with a list of those companies that have a business relationship with RMG.  Brandes 
exercises best efforts to compare this list to proxies it votes on behalf of clients so that potential conflicts of 
interest are made known at the time of voting proxies.  In addition, Brandes' Corporate Governance 
Committee reviews, not less than annually, potential material conflicts of interest disclosed to Brandes by 
RMG.  Finally, Brandes obtains additional proxy voting information from other PSPs as an additional check 
on the independence of the voting recommendations provided to Brandes by RMG. 
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When We Do Not Vote Proxies 
• We generally do not vote proxies for securities we have not selected but that are held in a client 

account, or where we do not have discretionary authority over securities held in a client account. 
• We generally do not vote proxies when the cost of voting on a particular proxy proposal could 

exceed the expected benefit to a client, and thus it would not be prudent to vote the proxy.  For 
example, we generally will not vote securities loaned to another party when the costs to the client 
and/or administrative inconvenience of retrieving these securities outweighs the benefit of voting.  
Also, voting proxies for shares of foreign stocks may involve significantly greater effort and 
corresponding costs, such as translation of proxy materials.  Some countries have laws that prevent 
us from selling shares for a period of time before or after a shareholder meeting.  We may decide not 
to vote shares of foreign stocks subject to these restrictions when we believe the benefit from voting 
the shares is outweighed by the interest of maintaining client liquidity in the shares. 

 
For More Information 
Please contact your Brandes portfolio management team at 1.800.237.7119 (+1.858.755.0239 if calling from 
outside the United States and Canada) for more information about our proxy voting policy and procedures, 
or to obtain a copy of the policy and procedures, which describe our positions on proxy voting issues such as 
the election of directors, the appointment of auditors, defenses for proxy contests, tender offer defenses 
(such as poison pills), corporate governance matters, executive and director compensation, and mergers and 
restructurings.  In addition, please contact your Brandes portfolio management team for information 
concerning how securities in your account were voted. 
 
Effective May 2010 
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