ALLIANZ GLOBAL INVESTORS SPONSORED CLOSED-END FUNDS
(each a “TRUST”)

PROXY VOTING POLICY

It is the policy of each Trust that proxies should be voted in the interest of its
shareholders, as determined by those who are in the best position to make this
determination. Each Trust believes that the firms and/or persons purchasing and
selling securities for the Trust and analyzing the performance of the Trust’s securities
are in the best position and have the information necessary to vote proxies in the best
interests of the Trust and its shareholders, including in situations where conflicts of
interest may arise between the interests of shareholders, on one hand, and the interests
of the investment adviser, a sub-adviser and/or any other affiliated person of the Trust,
on the other. Accordingly, each Trust’s policy shall be to delegate proxy voting

responsibility to those entities with portfolio management responsibility for the Trust.

Each Trust delegates the responsibility for voting proxies to Allianz Global Investors
Fund Management LLC (“AGIFM”), which will in turn delegate such responsibility to
the sub-adviser of the particular Trust. AGIFM’s Proxy Voting Policy Summary is
attached as Appendix A hereto. Summaries of the detailed proxy voting policies of
the Trusts’ current sub-advisers are set forth in Appendix B attached hereto. Such
summaries may be revised from time to time to reflect changes to the sub-advisers’

detailed proxy voting policies.

The party voting the proxies (i.e., the sub-adviser) shall vote such proxies in
accordance with such party’s proxy voting policies and, to the extent consistent with

such policies, may rely on information and/or recommendations supplied by others.

AGIFM and each sub-adviser of a Trust with proxy voting authority shall deliver a
copy of its respective proxy voting policies and any material amendments thereto to
the applicable Board of the Trust promptly after the adoption or amendment of any

such policies.



The party voting the proxy shall: (i) maintain such records and provide such voting
information as is required for the Trusts’ regulatory filings including, without
limitation, Form N-PX and the required disclosure of policy called for by Item 18 of
Form N-2 and Item 7 of Form N-CSR; and (ii) shall provide such additional
information as may be requested, from time to time, by the Board or the Trusts’ Chief

Compliance Officer.

This Proxy Voting Policy Statement (including Appendix B), the Proxy Voting Policy
Summary of AGIFM and summaries of the detailed proxy voting policies of each sub-
adviser of a Trust with proxy voting authority, shall be made available (i) without
charge, upon request, by calling 1-800-426-0107 and (ii) on the Trusts’ website at
www.allianzinvestors.com. In addition, to the extent required by applicable law or
determined by the Trusts’ Chief Compliance Officer or Board of Trustees, the Proxy
Voting Policy Summary of AGIFM and summaries of the detailed proxy voting
policies of each sub-adviser with proxy voting authority shall also be included in the

Trusts’ Registration Statements or Form N-CSR filings.



Appendix A

ALLIANZ GLOBAL INVESTORS FUND MANAGEMENT LLC (“AGIFM”)

PROXY VOTING POLICY SUMMARY

1. It is the policy of AGIFM that proxies should be voted in the interest of the
shareholders of the applicable fund, as determined by those who are in the best
position to make this determination. AGIFM believes that the firms and/or persons
purchasing and selling securities for the funds and analyzing the performance of the
funds’ securities are in the best position and have the information necessary to vote
proxies in the best interests of the funds and their shareholders, including in situations
where conflicts of interest may arise between the interests of shareholders, on one
hand, and the interests of the investment adviser, a sub-adviser and/or any other
affiliated person of the fund, on the other. Accordingly, AGIFM’s policy shall be to
delegate proxy voting responsibility to those entities with portfolio management

responsibility for the funds.

2. AGIFM, for each fund which it acts as an investment adviser, delegates the
responsibility for voting proxies to the sub-adviser for the respective fund, subject to
the terms hereof.

3. The party voting the proxies (e.g., the sub-adviser) shall vote such proxies in
accordance with such party’s proxy voting policies and, to the extent consistent with

such policies, may rely on information and/or recommendations supplied by others.

4. AGIFM and each sub-adviser of a fund shall deliver a copy of its respective proxy
voting policies and any material amendments thereto to the board of the relevant fund

promptly after the adoption or amendment of any such policies.

5. The party voting the proxy shall: (i) maintain such records and provide such voting
information as is required for such funds’ regulatory filings including, without
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limitation, Form N-PX and the required disclosure of policy called for by Item 18 of
Form N-2 and Item 7 of Form N-CSR; and (ii) shall provide such additional
information as may be requested, from time to time, by such funds’ respective boards

or chief compliance officers.

This Proxy Voting Policy Summary and summaries of the proxy voting policies for
each sub-adviser of a fund advised by AGIFM shall be available (i) without charge,
upon request, by calling 1-800-426-0107 and (ii) at www.allianzinvestors.com. In
addition, to the extent required by applicable law or determined by the relevant fund’s
board of directors/trustees or chief compliance officer, this Proxy Voting Policy
Summary and summaries of the detailed proxy voting policies of each sub-adviser and
each other entity with proxy voting authority for a fund advised by AGIFM shall also

be included in the Registration Statement or Form N-CSR filings for the relevant fund.
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Appendix B

Nicholas-Applegate Capital Management LLC (""NACM"™)

Description of Proxy Voting Policy and Procedures
NACM votes proxies on behalf of its clients pursuant to its written Proxy Policy
Guidelines and Procedures (the "Proxy Guidelines™), unless a client requests otherwise.
The Proxy Guidelines are designed to honor NACM's fiduciary duties to its clients and

protect and enhance its clients' economic welfare and rights.

The Proxy Guidelines are established by a Proxy Committee consisting of executive,
investment, sales, marketing, compliance and operations personnel. The Proxy
Guidelines reflect NACM's normal voting positions on specific corporate actions,
including but not limited to those relating to social and corporate responsibility issues,
stock option plans and other management compensation issues, changes to a portfolio
company's capital structure and corporate governance. For example, NACM generally
votes for proposals to declassify boards and generally supports proposals that remove
restrictions on shareholders' ability to call special meetings independently of

management. Some issues will require a case-by-case analysis.

The Proxy Guidelines largely follow the recommendations of Glass, Lewis & Co. LLC
("Glass Lewis"), an investment research and proxy advisory firm. The Proxy Guidelines
may not apply to every situation and NACM may vote differently than specified by the
Proxy Guidelines and/or contrary to Glass Lewis' recommendation if NACM reasonably
determines that to do so is in its clients' best interest. Any variance from the Proxy

Guidelines is documented.
In the case of a potential conflict of interest, NACM's Proxy Committee will be

responsible for reviewing the potential conflict and will have the final decision as to how

the relevant proxy should be voted.
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Under certain circumstances, NACM may in its reasonable discretion refrain from voting

clients' proxies due to cost or other factors.

NFJ Investment Group ("'"NFJ")

Description of Proxy Voting Policy and Procedures
NFJ typically votes proxies as part of its discretionary authority to manage accounts,
unless the client has explicitly reserved the authority for itself. When voting proxies,
NFJ’s primary objective is to make voting decisions solely in the best economic interests
of its clients. NFJ will act in a manner that it deems prudent and diligent and which is
intended to enhance the economic value of the underlying portfolio securities held in its

clients’ accounts.

NFJ has adopted written Proxy Voting Policies and Procedures (the “Proxy Guidelines”)
that are reasonably designed to ensure that it is voting in the best interest of its clients.
The Proxy Guidelines reflect NFJ’s general voting positions on specific corporate
actions, including but not limited to those relating to social and corporate responsibility
issues, stock option plans and other management compensation issues, changes to a
portfolio company's capital structure and corporate governance. For example, NFJ
generally votes for proposals to declassify boards and generally opposes proposals to
institute supermajority voting requirements relating to business combinations. In
addition, because Proxy Guidelines cannot anticipate all situations and the surrounding
facts of each proxy issue, some proxy issues may require a case-by-case analysis
(whether or not required by the Proxy Guidelines) and may result in a vote being cast that

will deviate from the Proxy Guidelines.

In accordance with the Proxy Guidelines, NFJ may review additional criteria associated
with voting proxies and evaluate the expected benefit to its clients when making an
overall determination on how or whether to vote the proxy. NFJ may vote proxies
individually for an account or aggregate and record votes across a group of accounts,
strategy or product. In addition, NFJ may refrain from voting a proxy on behalf of its
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clients’ accounts in certain circumstances, for example, due to de-minimis holdings,
impact on the portfolio, items relating to foreign issuers (including ADRS), timing issues
related to the opening/closing of accounts and contractual arrangements with clients
and/or their authorized delegate. For example, NFJ may refrain from voting a proxy of a
foreign issuer due to logistical considerations that may have a detrimental effect on NFJ's
ability to vote the proxy. These issues may include, but are not limited to: (i) proxy
statements and ballots being written in a foreign language, (ii) untimely notice of a
shareholder meeting, (iii) requirements to vote proxies in person, (iv) restrictions on a
foreigner’s ability to exercise votes, (V) restrictions on the sale of securities for a period
of time in proximity to the shareholder meeting, or (vi) requirements to provide local
agents with power of attorney to facilitate the voting instructions. Such proxies are voted

on a best-efforts basis.

To assist in the proxy voting process, NFJ may retain an independent third party service
provider to assist in providing research, analysis and voting recommendations on
corporate governance issues and corporate actions as well as assist in the administrative
process. The services provided offer a variety of proxy-related services to assist in NFJ’s
handling of proxy voting responsibilities.

Conflicts of Interest. NFJ may have conflicts of interest that can affect how it votes its
clients’ proxies. For example, NFJ or an affiliate may manage a pension plan whose
management is sponsoring a proxy proposal. The Proxy Guidelines are designed to
prevent material conflicts of interest from affecting the manner in which NFJ votes its
clients’ proxies. In order to ensure that all material conflicts of interest are handled
appropriately while carrying out its obligation to vote proxies, NFJ’s Proxy Committee
has established procedures addressing how NFJ identifies and resolves any material
conflicts of interest with its clients.
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Oppenheimer Capital LLC

Description of Proxy Voting Policy and Procedures

OpCap typically votes proxies of the securities held in its client portfolios, unless the
client has reserved voting authority for itself. To ensure that the proxies are voted in the
best interests of its clients, OpCap has adopted detailed proxy voting procedures and has
guidelines for voting proxies on specific types of issues. When voting proxies, OpCap’s
primary objective is to make voting decisions solely in the best economic interests of its
clients. OpCap will act in a manner which is intended to enhance the economic value of
the underlying portfolio securities held in its clients’ accounts.

OpCap has adopted written Proxy Voting Policies and Procedures (the “Proxy
Guidelines™) that are reasonably designed to ensure that the firm is voting in the best
interest of its clients. The Proxy Guidelines reflect its general voting positions on
specific corporate actions, including but not limited to those relating to social and
corporate responsibility issues, stock option plans and other management compensation
issues, changes to a portfolio company's capital structure and corporate governance. For
example, OpCap generally votes for proposals to declassify boards and to require
majority votes in director elections. Some issues require a case-by-case analysis, such as

mergers and corporate restructurings.

OpCap has retained an independent third party service provider (the “Proxy Provider”) to
assist in the proxy voting process by implementing the votes in accordance with the
Proxy Guidelines as well as assisting in the administrative process. The Proxy Provider
provides a variety of proxy-related services to assist in OpCap’s handling of proxy voting

responsibilities.

OpCap’s Proxy Guidelines also provide for oversight of the proxy voting process by a
Proxy Committee. The Proxy Committee meets at a minimum on a quarterly basis and
when necessary to address potential conflicts of interest. OpCap may have conflicts of
interest that can affect how it votes its client’s proxies. For example, OpCap may
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manage a pension plan whose management is sponsoring a proxy proposal. In order to
ensure that all material conflicts of interest are addressed appropriately while carrying out
its obligation to vote proxies, the Proxy Committee is responsible for developing a
process to identify proxy voting issues that may raise conflicts of interest between OpCap
and its clients and to resolve such issues, which may include reviewing the vote to

confirm that the voting decision was not affected by the conflict.

The Proxy Committee’s duties also include monitoring the outsourcing of voting
obligations to the Proxy Provider and OpCap’s proxy voting recordkeeping practices;
developing a process for resolution of voting issues that require a case-by-case analysis;
and, to the extent the Proxy Guidelines do not cover potential proxy voting issues,
determining a process for voting such issues. The Proxy Committee will review, at least
annually, the services provided by the Proxy Provider and all proxy voting processes and

procedures and will update or revise them as necessary.

In accordance with the Proxy Guidelines, OpCap may review additional criteria
associated with voting proxies and evaluate the expected benefit to its clients when
making an overall determination on how or whether to vote a proxy. Upon receipt of a
client’s written request, OpCap may also vote proxies for that client’s account in a
particular manner that may differ from the Proxy Guidelines. In addition, OpCap may
refrain from voting a proxy on behalf of its clients” accounts in certain circumstances, for
example, due to de-minimis holdings, immaterial impact on the portfolio, items relating
to foreign issuers (such as those described below), timing issues related to the
opening/closing of accounts and contractual arrangements with clients and/or their
authorized delegate. For example, OpCap may refrain from voting a proxy of a foreign
issuer due to logistical considerations that may have a detrimental effect on its ability to
vote the proxy. These issues may include, but are not limited to: (i) proxy statements and
ballots being written in a foreign language, (ii) untimely notice of a shareholder meeting,
(iii) requirements to vote proxies in person, (iv) restrictions on a foreigner’s ability to
exercise votes, (v) restrictions on the sale of securities for a period of time in proximity to

the shareholder meeting, or (vi) requirements to provide local agents with power of
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attorney to facilitate the voting instructions, or (vii) shares subject to share blocking
restrictions. Such proxies are voted on a best-efforts basis.

Pacific Investment Management Company LLC (“PIMCQO™)

Description of Proxy Voting Policy and Procedures
PIMCO has adopted written proxy voting policies and procedures (“Proxy Policy”) as
required by Rule 206(4)-6 under the Investment Advisers Act of 1940, as amended.
PIMCO has implemented the Proxy Policy for each of its clients as required under
applicable law, unless expressly directed by a client in writing to refrain from voting that
client’s proxies. Recognizing that proxy voting is a rare event in the realm of fixed
income investing and is typically limited to solicitation of consent to changes in features
of debt securities, the Proxy Policy also applies to any voting rights and/or consent rights
of PIMCO, on behalf of its clients, with respect to debt securities, including but not

limited to, plans of reorganization, and waivers and consents under applicable indentures.

The Proxy Policy is designed and implemented in a manner reasonably expected to
ensure that voting and consent rights are exercised in the best interests of PIMCO’s
clients. Each proxy is voted on a case-by-case basis taking into consideration any relevant
contractual obligations as well as other relevant facts and circumstances at the time of the
vote. In general, PIMCO reviews and considers corporate governance issues related to
proxy matters and generally supports proposals that foster good corporate governance
practices. PIMCO may vote proxies as recommended by management on routine matters
related to the operation of the issuer and on matters not expected to have a significant

economic impact on the issuer and/or its shareholders.

PIMCO will supervise and periodically review its proxy voting activities and
implementation of the Proxy Policy. PIMCO will review each proxy to determine
whether there may be a material conflict between PIMCO and its client. If no conflict
exists, the proxy will be forwarded to the appropriate portfolio manager for consideration.
If a conflict does exist, PIMCO will seek to resolve any such conflict in accordance with
the Proxy Policy. PIMCO seeks to resolve any material conflicts of interest by voting in
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good faith in the best interest of its clients. If a material conflict of interest should arise,
PIMCO will seek to resolve such conflict in the client’s best interest by pursuing any one
of the following courses of action: (i) convening a committee to assess and resolve the
conflict; (ii) voting in accordance with the instructions of the client; (iii) voting in
accordance with the recommendation of an independent third-party service provider; (iv)
suggesting that the client engage another party to determine how the proxy should be
voted; (v) delegating the vote to a third-party service provider; or (vi) voting in

accordance with the factors discussed in the Proxy Policy.

Clients may obtain a copy of PIMCQO’s written Proxy Policy and the factors that PIMCO
may consider in determining how to vote a client’s proxy. Except as required by law,
PIMCO will not disclose to third parties how it voted on behalf of a client. However,
upon request from an appropriately authorized individual, PIMCO will disclose to its
clients or the entity delegating the voting authority to PIMCO for such clients, how
PIMCO voted such client’s proxy. In addition, a client may obtain copies of PIMCO’s
Proxy Policy and information as to how its proxies have been voted by contacting
PIMCO.
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