


separate entity for federal income tax purposes and is not combined with the other series of the Trust. Each Fund
intends to meet the requirements necessary to qualify each year as a "regulated investment company" under
Subchapter M of the Code. If the Funds so qualify, they will pay no federal income tax on the earnings they
distribute to shareholders and they will eliminate or reduce to a nominal amount the federal income taxes to which
they may be subject.

In order to qualify for the special tax treatment accorded regulated investment companies and their shareholders,
each Fund must, among other things:

(a) derive at least 90% of its gross income for each taxable year from (i) dividends, interest, payments with
respect to certain securities loans, and gains from the sale or other disposition of stock, securities or foreign
currencies, or other income (including but not limited to gains from options, futures, or forward contracts)
derived with respect to its business of investing in such stock, securities, or currencies; and (ii) net income
derived from interests in "qualified publicly traded partnerships” (as defined below);

(b) diversify its holdings so that, at the end of each quarter of the Fund's taxable year, (i) at least 50% of the
market value of the Fund's total assets is represented by cash and cash items, U.S. Government securities,
securities of other regulated investment companies, and other securities limited in respect of any one issuer
to a value not greater than 5% of the value of the Fund's total assets and not more than 10% of the
outstanding voting securities of such issuer, and (ii) not more than 25% of the value of the Fund's total
assets is invested (x) in the securities (other than those of the U.S. Government or other regulated
investment companies) of any one issuer or of two or more issuers which the Fund controls and which are
engaged in the same, similar, or related trades or businesses, or (y) in the securities of one or more qualified
publicly traded partnerships (as defined below). In the case of the Fund's investments in loan participations,
the Fund shall treat a financial intermediary as an issuer for the purposes of meeting this diversification
requirement; and

(c) distribute with respect to each taxable year at least 90% of the sum of its investment company taxable
income (as that term is defined in the Code without regard to the deduction for dividends paid--generally,
taxable ordinary income and the excess, if any, of net short-term capital gains over net long-term capital
losses) and net tax-exempt interest income, for such year.

In general, for purposes of the 90% gross income requirement described in paragraph (a) above, income derived
from a partnership will be treated as qualifying income only to the extent such income is attributable to items of
income of the partnership which would be qualifying income if realized by the regulated investment company.
However, 100% of the net income derived from an interest in a "qualified publicly traded partnership” (defined as a
partnership (i) interests in which are traded on an established securities market or readily tradable on a secondary
market or the substantial equivalent thereof and (ii) that derives less than 90% of its income from the qualifying
income described in paragraph (a)(i) above) will be treated as qualifying income. In addition, although in general the
passive loss rules of the Code do not apply to regulated investment companies, such rules do apply to a regulated
investment company with respect to items attributable to an interest in a qualified publicly traded partnership.
Finally, for purposes of paragraph (b) above, the term "outstanding voting securities of such issuer” will include the
equity securities of a qualified publicly traded partnership.

If for any taxable year a Fund does not qualify for the special federal income tax treatment afforded regulated
investment companies, all of its taxable income will be subject to federal income tax at regular corporate rates
(without any deduction for distributions to its shareholders), and all distributions from earnings and profits,
including any distributions of net tax-exempt income and net long-term capital gains, will be taxable to shareholders
as ordinary income. Such distributions would be eligible (i) to be treated as qualified dividend income in the case of
shareholders taxed as individuals and (ii) for the dividends received deduction in the case of corporate shareholders.
In addition, the Fund could be required to recognize unrealized gains, pay substantial taxes and interest and make
substantial distributions before requalifying as a regulated investment company that is accorded special tax
treatment.

Each Fund intends to distribute at least annually to its shareholders all or substantially all of its investment company

taxable income (computed without regard to the dividends-paid deduction) and may distribute its net capital gain.
Investment company taxable income (which is retained by the Fund) will be subject to tax at regular corporate rates.

32



The Fund may also retain for investment its net capital gain. If the Fund retains any net capital gain, it will be
subject to tax at regular corporate rates on the amount retained, but may designate the retained amount as
undistributed capital gains in a notice to its shareholders who (i) will be required to include in income for federal
income tax purposes, as long-term capital gain, their shares of such undistributed amount, and (ii) will be entitled to
credit their proportionate shares of the tax paid by the Fund on such undistributed amount against their federal
income tax liabilities, if any, and to claim refunds to the extent the credit exceeds such liabilities. For federal income
tax purposes, the tax basis of shares owned by a shareholder of the Fund will be increased by an amount equal under
current law to the difference between the amount of undistributed capital gains included in the shareholder's gross
income and the tax deemed paid by the shareholder under clause (ii) of the preceding sentence.

Each Fund is subject to a 4% nondeductible excise tax on amounts that have been retained rather than distributed, as
required, under a prescribed formula. The formula requires payment to shareholders during a calendar year of
distributions representing at least 98% of the Fund's taxable ordinary income for the calendar year and at least 98%
of the excess of its capital gains over capital losses realized during the one-year period ending October 31 (in most
cases) of such year as well as amounts that were neither distributed nor taxed to the Fund during the prior calendar
year. Although each Fund's distribution policies should enable it to avoid excise tax liability, a Fund may retain (and
be subject to income or excise tax on) a portion of its capital gain or other income if it appears to be in the interest of
such Fund.

If the Fund qualifies as a regulated investment company that is accorded special tax treatment, the Fund will not be
subject to federal income tax on income distributed in a timely manner to its shareholders in the form of dividends
(including Capital Gain Dividends, defined below).

TAXATION OF FUND DISTRIBUTIONS AND SALE OF FUND SHARES. For federal income tax purposes,
non-tax-exempt shareholders will generally be subject to tax on distributions received from the Funds, whether
received in cash or in additional shares. Distributions of net investment income are generally taxable as ordinary
income. Taxes on distributions of capital gains are determined by how long a Fund owned the investments that
generated them, rather than how long a shareholder has owned his or her shares. Distributions of net capital gains
(that is, the excess of net long-term capital gains over net short-term capital losses) from the sale of investments that
a Fund has owned for more than one year and that are properly designated by that Fund as capital gain dividends
("Capital Gain Dividends") will be taxable as long-term capital gains. Long-term capital gain rates applicable to
individuals have been temporarily reduced — in general, to 15% with lower rates applying to taxpayers in the 10%
and 15% rate brackets - for taxable years beginning before January 1, 2011. Distributions of gains from the sale of
investments that a Fund owned for one year or less will be taxable as ordinary income.

Distributions are taxable to shareholders even if they are paid from income or gains earned by the Fund before a
shareholder's investment (and thus were included in the price the shareholder paid). Distributions are taxable
whether shareholders receive them in cash or reinvest them in additional shares through the reinvestment privilege.
A shareholder whose distributions are reinvested in shares will be treated as having received a dividend equal to the
fair market value of the new shares issued to the shareholder. Any gain resulting from the sale or exchange of Fund
shares generally will be taxable as capital gains.

For taxable years beginning before January 1, 2011, distributions of net investment income properly designated by a
Fund as derived from "qualified dividend income" will be taxed at the rates applicable to long-term capital gain
provided that holding period and other requirements are met at both the shareholder and Fund levels. In order for
some portion of the dividends received by a Fund shareholder to be qualified dividend income, that Fund must meet
holding period and other requirements with respect to some portion of the dividend paying stocks in its portfolio and
the shareholder must meet holding period and other requirements with respect to that Fund's shares. A dividend will
not be treated as qualified dividend income (at either the Fund or shareholder level) (1) if the dividend is received
with respect to any share of stock held for fewer than 61 days during the 121-day period beginning on the date
which is 60 days before the date on which such share becomes ex-dividend with respect to such dividend (or, in the
case of certain preferred stock, 91 days during the 181-day period beginning 90 days before such date), (2) to the
extent that the recipient is under an obligation (whether pursuant to a short sale or otherwise) to make related
payments with respect to positions in substantially similar or related property, (3) if the recipient elects to have the
dividend income treated as investment interest, or (4) if the dividend is received from a foreign corporation that is
(@) not eligible for the benefits of a comprehensive income tax treaty with the United States (with the exception of
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dividends paid on stock of such a foreign corporation readily tradable on an established securities market in the
United States) or (b) treated as a passive foreign investment company.

In general, distributions of net investment income properly designated by a Fund as derived from qualified dividend
income will be treated as qualified dividend income by a shareholder taxed as an individual provided the shareholder
meets the holding period and other requirements described above with respect to the Fund's shares. If the aggregate
qualified dividends received by a Fund during any taxable year are 95% or more of its gross income, then 100% of
that Fund's dividends (other than properly designated capital gain dividends) will be eligible to be treated as
qualified dividend income. For this purpose, the only gain included in the term "gross income" is the excess of net
short-term capital gain over net long-term capital loss. Capital gain distributions may be reduced if Fund capital loss
carryforward are available.

Distributions in excess of a Fund's current and accumulated "earnings and profits" will be treated by a shareholder
receiving such distributions as a return of capital to the extent of such shareholder's basis in its Shares in the Fund,
and thereafter as capital gain. A return of capital is not taxable, but reduces a shareholder's basis in its shares.
Shareholders not subject to tax on their income generally will not be required to pay tax on amounts distributed to
them. Dividends and distributions on a Fund's shares are generally subject to federal income tax as described herein
to the extent they do not exceed the Fund's realized income and gains, even though such dividends and distributions
may economically represent a return of a particular shareholder's investment. Such distributions are likely to occur
in respect of shares purchased at a time when the Fund's net asset value reflects gains that are either unrealized, or
realized but not distributed.

Sale or Redemption of Shares. The sale, exchange or redemption of Fund shares may give rise to a gain or loss. In
general, any gain or loss realized upon a taxable disposition of shares will be treated as long-term capital gain or loss
if the shares have been held for more than 12 months. Otherwise, the gain or loss on the taxable disposition of Fund
shares will be treated as short-term capital gain or loss. However, any loss realized upon a taxable disposition of
shares held for six months or less will be treated as long-term, rather than short-term, to the extent of any long-term
capital gain distributions received (or deemed received) by the shareholder with respect to the shares. All or a
portion of any loss realized upon a taxable disposition of Fund shares will be disallowed if other substantially
identical shares of the Fund are purchased within 30 days before or after the disposition. In such a case, the basis of
the newly purchased shares will be adjusted to reflect the disallowed loss.

Dividends from domestic corporations may comprise a substantial part of each Fund's gross income. If any such
dividends constitute a portion of a Fund's gross income, a portion of the income distributions of such fund may be
eligible for the 70% deduction for dividends received by corporations. Shareholders will be informed of the portion
of dividends which so qualify. The dividends-received deduction is reduced to the extent the shares of a Fund with
respect to which the dividends are received are treated as debt-financed under federal income tax law and is
eliminated if either those shares or the shares of a fund are deemed to have been held by the Fund or the shareholder,
as the case may be, for less than 46 days during the 91-day period beginning 45 days before the shares become ex-
dividend.

Special tax rules apply to investments though defined contribution plans and other tax-qualified plans. Shareholders
should consult their tax advisor to determine the suitability of shares of a Fund as an investment through such plans
and the precise effect of such an investment on their particular tax situation.

TAX SHELTER REPORTING REGULATIONS. If a shareholder were to recognize a loss with respect to a Fund's
shares of $2 million or more for an individual shareholder or $10 million or more for a corporate shareholder, the
shareholder would be required to file with the Internal Revenue Service a disclosure statement on Form 8886. Direct
shareholders of portfolio securities are in many cases excepted from this reporting requirement, but under current
guidance, shareholders of a regulated investment company are not excepted. Future guidance may extend the current
exception from this reporting requirement to shareholders of most or all regulated investment companies. The fact
that a loss is reportable under these regulations does not affect the legal determination of whether the taxpayer's
treatment of the loss is proper. Shareholders should consult their individual tax advisors to determine the
applicability of these regulations in light of their individual circumstances.

TAX IMPLICATIONS OF CERTAIN INVESTMENTS. If a Fund engages in certain investment and hedging
activities, such as transactions in options, hedging transactions, short sales and foreign securities, it will be subject to
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special tax rules (including mark-to-market, constructive sale, wash sale and short sale rules). In a given case, these
rules may accelerate income to the Fund, defer losses to the Fund, cause adjustments in the holding periods of the
Fund's securities, convert long-term capital gains into short-term capital gains, convert short-term capital losses into
long-term capital losses, or otherwise affect the character of the Fund's income. These rules could therefore affect
the amount, timing and character of distributions to shareholders and cause differences between a Fund's book
income and taxable income. Income earned as a result of these transactions would, in general, not be eligible for the
dividends-received deductions when distributed to shareholders. The Fund will endeavor to make any available
elections pertaining to such transactions in a manner believed to be in the best interest of the Fund.

The Fund may invest in REITs that hold residual interests in real estate mortgage investment conduits ("REMICs").
Under Treasury regulations that have not yet been issued, but may apply retroactively, a portion of the Fund's
income from a REIT that is attributable to the REIT's residual interest in a REMIC (referred to in the Code as an
"excess inclusion") will be subject to federal income tax in all events. These regulations are also expected to provide
that excess inclusion income of a regulated investment company, such as the Fund, will be allocated to shareholders
of the regulated investment company in proportion to the dividends received by such shareholders, with the same
consequences as if the shareholders held the related REMIC residual interest directly. Dividends paid by REITs
generally will not be eligible to be treated as "qualified dividend income."

Each Fund may invest a portion of its assets in one or more ETFs, which are regulated investment companies under
Subchapter M of the Code. Such shares are automatically diversified per the requirements of Subchapter M (in the
same manner as cash). In addition, dividends received by a Fund from an ETF may qualify as qualified dividend
income to the extent of the ETF's underlying qualifying dividend income, when such Fund meets the holding period
requirements in the ETF's shares and certain other requirements are met.

If a Fund invests in foreign securities, dividends and interest received by the Fund, if any, might be subject to
income, withholding or other taxes imposed by foreign countries and U.S. possessions that would reduce the yield
on the Fund's securities. Tax conventions between certain countries and the United States may reduce or eliminate
these taxes. Foreign countries generally do not impose taxes on capital gains with respect to investments by foreign
investors. Shareholders generally will not be entitled to claim a credit or deduction with respect to such foreign taxes
imposed on the Fund.

Equity investments by a Fund in certain "passive foreign investment companies"” ("PFICs") could potentially subject
the Fund to a U.S. federal income tax (including interest charges) on distributions received from the company or on
proceeds received from the disposition of shares in the company, which tax cannot be eliminated by making
distributions to Fund shareholders. However, the Fund may elect to avoid the imposition of that tax. For example,
the Fund may elect to treat a PFIC as a "qualified electing fund" (a "QEF election™), in which case the Fund will be
required to include its share of the company's income and net capital gains annually, regardless of whether it
receives any distribution from the company. The Fund also may make an election to mark the gains (and to a limited
extent losses) in such holdings "to the market" as though it had sold and repurchased its holdings in those PFICs on
the last day of the Fund's taxable year. Such gains and losses are treated as ordinary income and loss. The QEF and
mark-to-market elections may accelerate the recognition of income (without the receipt of cash) and increase the
amount required to be distributed by the Fund to avoid taxation. Making either of these elections therefore may
require the Fund to liquidate other investments (including when it is not advantageous to do so) to meet its
distribution requirement, which also may accelerate the recognition of gain and affect the Fund's total return.
Dividends paid by PFICs will not be eligible to be treated as qualified dividend income.

BACKUP WITHHOLDING AND NON-US SHAREHOLDERS. Each Fund generally is required to withhold and
remit to the U.S. Treasury a percentage of the taxable dividends and other distributions paid to, and the proceeds of
share sales, exchanges, or redemptions made by, any individual shareholder who fails to properly furnish the Fund
with a correct taxpayer identification number (TIN), who has under-reported dividend or interest income, or who
fails to certify to the Fund that he or she is not subject to such withholding. Pursuant to recently enacted tax
legislation, the backup withholding tax rate is 28% for amounts paid through 2010. This legislation will expire and
the backup withholding rate will be 31% for amounts paid after December 31, 2010, unless Congress enacts tax
legislation providing otherwise.

NON-US SHAREHOLDERS. In general, dividends (other than Capital Gain Dividends) paid by the Fund to a
shareholder that is not a "U.S. person" within the meaning of the Code (a "foreign person™) are subject to
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withholding of U.S. federal income tax at a rate of 30% (or lower applicable treaty rate) even if they are funded by
income or gains (such as portfolio interest, short-term capital gains, or foreign-source dividend and interest income)
that, if paid to a foreign person directly, would not be subject to withholding. However, effective for taxable years of
the Fund beginning before January 1, 2008, the Fund will not be required to withhold any amounts (i) with respect
to distributions (other than distributions to a foreign person (w) that has not provided a satisfactory statement that
the beneficial owner is not a U.S. person, (x) to the extent that the dividend is attributable to certain interest on an
obligation if the foreign person is the issuer or is a 10% shareholder of the issuer, (y) that is within certain foreign
countries that have inadequate information exchange with the United States, or (z) to the extent the dividend is
attributable to interest paid by a person that is a related person of the foreign person and the foreign person is a
controlled foreign corporation) from U.S. source interest income that, in general, would not be subject to U.S.
federal income tax if earned directly by an individual foreign person, to the extent such distributions are properly
designated by the Fund, and (ii) with respect to distributions (other than distributions to an individual foreign person
who is present in the United States for a period or periods aggregating 183 days or more during the year of the
distribution) of net short-term capital gains in excess of net long-term capital losses, to the extent such distributions
are properly designated by the Fund. It is possible that Congress will extend this exemption from withholding
beyond the present year, but no such legislation has been enacted as of the date of this SAI. The Fund's participation
in loans of securities may affect the amount, timing, and character of distributions to shareholders. With respect to
any security subject to a securities loan, any (i) amounts received by the Fund in place of dividends earned on the
security during the period that such security was not directly held by the Fund will not give rise to qualified dividend
income and (ii) withholding taxes accrued on dividends during the period that such security was not directly held by
the Fund will not qualify as a foreign tax paid by the Fund and therefore cannot be passed through to shareholders
even if the Fund meets the requirements described in "Foreign Taxes," below.

Under U.S. federal tax law, a beneficial holder of shares who is a foreign person is not, in general, subject to U.S.
federal income tax on gains (and is not allowed a deduction for losses) realized on the sale of shares of the Fund or
on Capital Gain Dividends unless (i) such gain or Capital Gain Dividend is effectively connected with the conduct
of a trade or business carried on by such holder within the United States, (ii) in the case of an individual holder, the
holder is present in the United States for a period or periods aggregating 183 days or more during the year of the sale
or Capital Gain Dividend and certain other conditions are met, or (iii) the shares constitute so-called "US real
property interests" ("USRPIs") or the Capital Gain Dividends are paid or deemed paid before January 1, 2008 and
are attributable to gains from the sale or exchange of USRPISs.

The foregoing is only a summary of some of the important federal tax considerations generally affecting purchasers
of shares of a Fund. No attempt is made to present herein a complete explanation of the federal income tax treatment
of each Fund or its shareholders, and this discussion is not intended as a substitute for careful tax planning. In
addition, the foregoing discussion is based on tax laws and regulations which are in effect on the date of this
Statement of Additional Information; such laws and regulations may be changed by legislative, judicial or
administrative action, and such changes may be retroactive. Accordingly, prospective purchasers of shares of a Fund
are urged to consult their tax advisors with specific reference to their own tax situation, including the potential
application of state, local and (if applicable) foreign taxes.

UNDERWRITER

Under a distribution and sub-administration agreement with the Trust (the "Distribution Agreement"), FFS acts as
the agent of the Funds in connection with the offering of shares of the Funds. FFS continually distributes shares of
the Funds, but has no obligation to sell any specific quantity of Fund shares. FFS may, at its own expense and from
its own resources, compensate certain persons who provide services in connection with the sale or expected sale of
shares of the Funds. As described above in "Investment Advisory and Other Services--Principal Underwriter and
Sub-Administrator,” FFS is not entitled to receive any compensation for distributing the Funds' shares. However, in
connection with FFS providing certain administrative services to the Adviser with respect to each Fund, the Adviser
pays FFS a monthly fee and, on behalf of each Fund, reimburses FFS for certain expenses incurred by FFS. To the
extent such services relate to distribution and/or servicing of the Investor Shares of either Fund, the Fund, in its
discretion, may pay a portion of those fees from time to time pursuant to the Distribution and Service Plan described
under the heading "Investment Advisory and Other Services -- Distribution and Service Plan" above.
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FINANCIAL STATEMENTS

The Trust's audited financial statements, including the report of the independent registered public accounting firm,
for the fiscal year ended October 31, 2007, included in the Trust's annual report and filed with the SEC pursuant to
Section 30(d) of the 1940 Act and the rules promulgated thereunder, are hereby incorporated by reference into this

Statement of Additional Information. You may obtain copies of the annual report without charge upon request to the
Trust.
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Appendix A

CENTURY CAPITAL MANAGEMENT TRUST
(THE "TRUST")

AMENDED AND RESTATED
PROXY VOTING POLICY

SEPTEMBER 18, 2006

The Board of Trustees of the Trust has delegated to the investment adviser (the "Adviser") of each of the constituent
series of the Trust (the "Funds"), the right and obligation to vote proxies for shares that are owned by the Funds, in
accordance with the Adviser's proxy voting policy (the "CCM Proxy Voting Policy"), which is attached hereto as
Appendix A. The Trust has delegated this responsibility to the Adviser because it believes that the 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.

The CCM Proxy Voting Policy has been designed to ensure that proxies are voted in the best long-term economic
interests of the Funds, and the Policy contains provisions for addressing material conflicts of interest that may arise
in connection with proxy voting. The Adviser shall carry out its duties under the CCM Proxy Voting Policy in a
manner consistent with the Adviser's fiduciary obligations to the Funds. The Adviser shall deliver any material
amendments to the CCM Proxy Voting Policy to the Trust promptly after any such amendment has been adopted by
the Adviser.

The Adviser shall: (i) report on its proxy-voting activities at least annually to the Board of Trustees of the Trust; (ii)
maintain such records and provide such voting information as is required for the Trust's regulatory filings including,
without limitation, Form N-PX and the required disclosure of policy called for by Item 13 of Form N-1A; and (iii)
shall provide such additional information as may be requested, from time to time, by the Board of Trustees of the
Trust.

This Proxy Voting Policy (including the CCM Proxy Voting Policy) shall be made available without charge, upon
request, by calling 1-800-321-1928. In addition, to the extent required by applicable law, the CCM Proxy Voting
Policy shall be included in the Trust's SAIL.



Appendix A

CENTURY CAPITAL MANAGEMENT, LLC
STATEMENT OF PROXY VOTING POLICIES AND PROCEDURES

L INTRODUCTION

As a registered investment adviser, Century Capital Management, LLC ("CCM", "we" or "us") has a fiduciary duty
to act solely in the best interests of our clients. As part of this duty, we recognize that we must make voting
decisions that are in the best interests of our clients. The purpose of this Statement of Proxy Voting Policies and
Procedures (this "Statement") is to set forth our policies and procedures for voting securities owned by our clients
for which we exercise voting authority and discretion. This Statement has been designed to ensure that proxies are
voted in the best interests of our clients in accordance with our fiduciary duties and Rule 206(4)-6 of the Investment
Advisers Act of 1940. This Statement does not apply to any client that has explicitly retained authority and
discretion to vote its own proxies or delegated such authority and discretion to a third party; and CCM takes no
responsibility for the voting of any proxies on behalf of any such client.

IL. PROXY VOTING PROCEDURES

The guiding principle by which CCM votes on all matters submitted to security holders is the maximization of the
ultimate economic value of our clients' holdings. CCM does not permit voting decisions to be influenced in any
manner that is contrary to, or dilutive of, the guiding principle set forth above. It is our policy to avoid situations
where there is any material conflict of interest or perceived conflict of interest affecting our voting decisions.

It is the general policy of CCM to vote on all matters presented to security holders in any proxy, and these policies
and procedures have been designed with that in mind. However, CCM reserves the right to abstain on any particular
vote or otherwise withhold its vote on any matter if in the judgment of CCM, the costs associated with voting such
proxy outweigh the expected benefits to clients, or if the circumstances make such an abstention or withholding
otherwise advisable and in the best interests of our clients, in the judgment of CCM.

For clients that have delegated to CCM the discretionary power to vote the securities held in their account, CCM
does not generally accept any subsequent directions on matters presented to shareholders for a vote, regardless of
whether such subsequent directions are from the client itself or a third party. Unless CCM has agreed otherwise,
CCM views the delegation of discretionary voting authority as an "all-or-nothing" choice for its clients.

A. ADMINISTRATION OF POLICIES AND PROCEDURES

Certain aspects of the administration of these proxy voting policies and procedures are governed by a separate
committee (the "Proxy Voting Committee"), which currently consists of the members of CCM's Investment
Committee and CCM's Compliance Officer. The composition of the Proxy Voting Committee may change from
time to time. The Proxy Voting Committee will review periodically CCM's voting policies and procedures and may
adopt changes from time to time as a result of such review. On all matters submitted to the Proxy Voting
Committee, the Committee makes its decisions by a vote of a majority of the members of the Committee present
(whether in person or by communications equipment) at the meeting. At any meeting of the Proxy Voting
Committee, a majority of the members of the Committee then in office shall constitute a quorum.

In addition, the Proxy Voting Committee will review any Further Action Matters (as described below) that have
been voted without the involvement of the Proxy Voting Committee since the Proxy Voting Committee's last
meeting.

B. PROXY VOTING RESPONSIBILITIES AND PROCESS

The following procedures will be followed with respect to each proxy received by CCM:

1. Each proxy will be reviewed by the research analyst assigned to cover the issuer. The analyst will
determine whether a matter to be voted is covered in the "Voting Guidelines" set forth below.
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2. If a matter to be voted is covered in the Voting Guidelines and the relevant Guideline provides
affirmative guidance as to how the matter should be voted, the analyst may instruct the proxy voting
agent to vote the proxy in accordance with the Guideline and no further action shall be necessary.

3. If, however, (i) the matter is not covered in the Voting Guidelines or (ii) the matter is covered in the
Voting Guidelines but (a) the Guideline does not give affirmative guidance as to how the matter should
be voted or (b) the analyst determines to recommend that the matter be voted in a manner inconsistent
with the guidance in the Voting Guideline (including a proposed abstention or withheld vote), then the
analyst shall notify a Portfolio Manager of the Fund. The Portfolio Manager shall submit the proxy to
CCM's Compliance Officer, who shall determine whether a material conflict of interest exists with
respect to CCM's voting of the proxy. Matters described in (i) and (ii)(a) and (ii)(b) are referred to
herein, collectively, as "Further Action Matters".

4. The Compliance Officer shall, in accordance with "Conflicts of Interest" below, review each Further
Action Matter submitted to him to determine whether a material conflict of interest exists between
CCM, on the one hand, and the relevant advisory client, on the other hand, arising out of the provision
of certain services or products by CCM to the issuer on whose behalf the proxy is being solicited or
any other relevant material conflict of interest.

5. If the Compliance Officer determines that no material conflict of interest exists with respect to the
Further Action Matter, then he shall so inform the Portfolio Manager, and the Portfolio Manager may
either (i) authorize the Further Action Matter to be voted in accordance with the analyst’s
recommendation or (ii) if he requires additional guidance, arrange for a special meeting of the Proxy
Voting Committee to consider and determine how the matter should be voted.

6. If, however, the Compliance Officer determines that a material conflict of interest does exist with
respect to the Further Action Matter, then the following procedures shall be followed:

(i)  If the analyst’s recommendation as to how the Further Action Matter should be voted is contrary
to the recommendation of management of the issuer, then the Portfolio Manager may authorize
the proxy to be voted in accordance with the recommendation and no further action is necessary.

(i) If, however, the analyst’s recommendation as to how the Further Action Matter should be voted is
consistent with management's recommendation, then the Portfolio Manager shall call a special
meeting of the Proxy Voting Committee to consider and determine how the matter should be
voted in accordance with paragraph 7. below.

7. A Further Action Matter shall be submitted to the Proxy Voting Committee in the circumstances
described in 6(ii) above (i.e., (x) the matter involves a material conflict of interest, (y) the matter is not
covered by the Voting Guidelines or the analyst’s recommendation is not consistent with the Voting
Guidelines, and (z) the analyst’s recommendation is to vote with management). In the event that a
Further Action Matter is submitted to the Proxy Voting Committee, the Proxy Voting Committee will
review the voting rationale, consider whether business relationships between CCM and the company
have influenced the proposed inconsistent vote and decide the course of action to be taken in the best
interests of our clients. If the Proxy Voting Committee cannot agree on the appropriate course of
action, the Chairman shall make the final decision.

In circumstances where the Proxy Voting Committee is not involved in determining the vote on a
Further Action Matter, the Portfolio Manager shall retain and submit to the Compliance Officer records
of documents material to the Portfolio Manager’s determination as to how the matter was voted, which
records will be made available to the Proxy Voting Committee for review during its next regularly
scheduled meeting.

C. CONFLICTS OF INTEREST

CCM recognizes that there is a potential conflict of interest when it votes a proxy solicited by an issuer with whom it
has a material business or other relationship that may affect how CCM votes on the issuer's proxy, including, for



example, an issuer whose retirement plan CCM manages.

All CCM employees involved in the proxy voting process are expected to perform their tasks relating to the voting
of proxies in accordance with the principles set forth above, according the first priority to the economic interests of
our clients. If at any time the Chairman or any other employee becomes aware of any potential or actual conflict of
interest or perceived conflict of interest regarding the policies and procedures described herein or any particular vote
on behalf of any client, he or she should contact the Compliance Officer. If the Chairman or any employee is
pressured or lobbied either from within or outside of CCM with respect to any particular voting decision, he or she
should contact the Compliance Officer.

As noted under "Proxy Voting Responsibilities and Process" above, CCM's Compliance Officer is responsible for
reviewing each Further Action Matter and determining whether a material conflict of interest exists between CCM,
on the one hand, and the relevant advisory client, on the other hand, arising out of the provision of certain services
or products by CCM to the issuer on whose behalf the proxy is being solicited or any other relevant material conflict
of interest. In doing so, he shall take into account all available facts and circumstances, including the relationship of
CCM and any of its managing members (or the equivalent thereof), officers (or the equivalent thereof) and
employees with the issuer soliciting the proxy as well as the nature of the Further Action Matter to be voted on. If
the Compliance Officer has any doubt as to whether a Further Action Matter involves a conflict of interest and/or
whether that conflict is material, he may call a meeting of the Proxy Voting Committee to consider and make a
determination regarding such potential conflict.

1L CLIENT ACCESS TO POLICIES, PROCEDURES AND PROXY VOTING RECORD

This Statement is available to all of our clients upon request, subject to the provision that these policies and
procedures are subject to change at any time without notice. Absent any legal or regulatory requirement to the
contrary, it is generally our policy to maintain the confidentiality of the particular votes that it casts on behalf of its
clients. Any of our clients may obtain details of how we have voted the securities in the client's account by
contacting CCM's Compliance Officer. CCM does not, however, generally disclose the results of voting decisions to
third parties. CCM shall provide to any registered investment company that is a client of CCM any and all
information regarding the voting of its securities as such registered investment company requests.

Iv. RECORDKEEPING

CCM maintains records of all proxies voted in accordance with Section 204-2 of the Advisers Act. As required and
permitted by Rule 204-2(c) under the Advisers Act, the following records are maintained:

e a copy of this Statement;

e proxy statements received regarding client securities are maintained by the firm unless such proxy
statements are available on the Securities and Exchange Commission's EDGAR database, in which case
CCM relies on such electronic copies on EDGAR;

e arecord of each vote cast is maintained by CCM;

e a copy of any document created by CCM that was material to making a decision as to how to vote proxies
on behalf of a client or that memorializes the basis for that decision; and

e cach written client request for proxy voting records and our written response to any (written or oral) client
request for such records.

V. VOTING GUIDELINES
This Statement is designed to be responsive to the wide range of subjects that can have a significant effect on the
investment value of the securities held in our clients' accounts. Although CCM reserves the right to depart from the

voting guidelines set forth below if such departure is consistent with the best interests of its clients, CCM will
generally apply the voting guidelines when reviewing proxy issues.
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ELECTIONS OF DIRECTORS: In many instances, the election of directors is a routine voting issue. Unless there is
a proxy fight for seats on the board or we determine that there are other compelling reasons for withholding votes
for directors, we will often vote in favor of the management-proposed slate of directors. That said, we believe that
directors have a duty to respond to shareholder actions that have received significant shareholder support. We will
withhold votes for directors that disregard shareholder interests or fail to act on key issues such as failure to
implement proposals to declassify boards, failure to implement a majority vote requirement, failure to submit a
rights plan to a shareholder vote and failure to act on tender offers where a majority of shareholders have tendered
their shares. We will generally vote against directors who are on a company's compensation committee if we
strongly disagree with their compensation decisions. We will also vote against a director whose qualifications
appear lacking or contrary to the interests of the shareholders. We will also consider management's track record in
delivering shareholder value and representing shareholders' best interests when considering each proxy vote. We
will generally vote against members of a company's audit committee if we are aware of significant corporate
governance issues that the audit committee or the company has not addressed to our satisfaction. In addition, we will
withhold votes for directors who fail to attend at least seventy-five percent of board meetings within a given year
without a reasonable excuse. We will vote against management efforts to stagger board member terms because a
staggered board may act as a deterrent to a takeover proposal.

APPOINTMENT OF AUDITORS: The selection of an independent accountant to audit a company's financial
statements is generally a routine business matter. CCM believes that management remains in the best position to
choose the accounting firm and will support management's recommendation, except that we may vote against the
appointment of auditors if the proposed auditors are not well known or well respected, if the fees for non-audit
related services are disproportionate to the total audit fees paid by the company or if there are other reasons to
question the independence of the company's auditors or their prior conduct or advice.

CHANGES IN CAPITAL STRUCTURE: Changes in a company's charter, articles of incorporation or by-laws are
often technical and administrative in nature. Absent a compelling reason to the contrary, CCM will cast its votes in
accordance with the company's management on such proposals. However, we will review and analyze on a case-by-
case basis any non-routine proposals that are likely to affect the structure and operation of the company or have a
material economic effect on the company, such as proposals to increase authorized common stock when it is
necessary to implement a stock split, aid in a restructuring or acquisition or provide a sufficient number of shares for
an employee savings plan, stock option or executive compensation plan. A satisfactory explanation of a company's
intentions must be disclosed in the proxy statement for proposals requesting an increase of greater than ten percent
of the shares outstanding. We will oppose increases in authorized common stock where there is evidence that the
shares will be used to implement a poison pill or another form of anti-takeover device, or if the issuance of new
shares could excessively dilute the value of the outstanding shares upon issuance.

CORPORATE RESTRUCTURINGS, MERGERS AND ACQUISITIONS: CCM believes proxy votes dealing with
corporate reorganizations are an extension of the investment decision. Accordingly, we will analyze such proposals
on a case by case basis, weighing heavily the views of any research analysts that cover the company and the
investment professionals managing the portfolios in which the stock is held. In general, we will vote against a
merger or acquisition that we believe is not in the long-term best interests of the shareholders or where the potential
benefits are unclear.

PROPOSALS AFFECTING SHAREHOLDER RIGHTS: CCM believes that certain fundamental rights of
shareholders should be protected. We will vote in favor of proposals that give shareholders a greater voice in the
affairs of the company and oppose any measure that seeks to limit those rights, except that we will vote against a
proposal if we believe that that any adverse economic impact of the proposal on shareholders outweighs any
improvement in shareholder rights.

CORPORATE GOVERNANCE: CCM recognizes the importance of good corporate governance in ensuring that
management and the board of directors fulfill their obligations to the shareholders. We will vote in favor of
proposals promoting transparency and accountability within a company. For example, we will vote in favor of
proposals providing for equal access to proxies, a majority of independent directors on the board and key
committees, and separating the positions of chairman and CEO.

ANTI-TAKEOVER MEASURES: CCM believes that measures that impede takeovers or entrench management not
only infringe on the rights of shareholders but may also have a detrimental effect on the value of the company. We



will generally oppose proposals, regardless of whether they are advanced by management or shareholders, the
purpose or effect of which is to entrench management or dilute shareholder voting power. Conversely, we will
support proposals that would restrict or otherwise eliminate anti-takeover measures that have already been adopted
by corporate issuers. For example, we will support shareholder proposals that seek to require the company to submit
a shareholder rights plan to a shareholder vote. We will evaluate, on a case-by-case basis, proposals to completely
redeem or eliminate a poison pill. Furthermore, we will generally oppose proposals put forward by management
(including blank check preferred stock, classified and supermajority vote requirements) that appear to be intended as
entrenchment mechanisms.

EXECUTIVE COMPENSATION: CCM believes that company management and the compensation committee of
the board of directors should, within reason, be given latitude to determine the types and mix of compensation and
benefit awards offered. Whether proposed by a sharecholder or management, we will review proposals relating to
executive compensation plans on a case-by-case basis to ensure that the long-term interests of management and
shareholders are properly aligned. We will analyze the proposed plans to ensure that shareholder equity will not be
excessively diluted, the option exercise price is not below market price on the date of grant and an acceptable
number of employees are eligible to participate in such programs. Other factors such as the company's performance,
whether the plan expressly permits the repricing of underwater stock options without shareholder approval (or if the
company has a history of such actions) and industry practice will generally be factored into our analysis. We will
support proposals to submit severance packages triggered by a change in control to a shareholder vote and proposals
that seek additional disclosure of executive compensation. We will generally vote against proposals that we believe
consume an excessive amount of corporate resources or dilute earnings and asset values, including retirement
benefits we consider to be excessive, golden handcuffs, abusive change of control payments, and severance and
stock option agreements that we consider to be excessive. We will generally vote in favor of proposals for the
expensing of stock options and will generally vote against proposals to re-price existing options.

SOCIAL AND CORPORATE RESPONSIBILITY: CCM will review and analyze on a case-by-case basis proposals
relating to social, political and environmental issues to determine whether the proposal will have a financial impact
on shareholder value and our voting decision will be guided by the priority of maximizing the economic value of
client holdings. We will vote against proposals that are unduly burdensome or result in unnecessary and excessive
costs to the company. We may abstain from voting on social proposals that do not have a readily determinable
financial impact on shareholder value.

PROXIES OF CERTAIN NON-U.S. ISSUERS: Protection for shareholders of non-U.S. issuers may vary
significantly from jurisdiction to jurisdiction. Laws governing non-U.S. issuers may, in some cases, provide
substantially less protection for shareholders. We will generally vote proxies of non-U.S. issuers in accordance with
the foregoing guidelines, but they are premised upon the existence of a sound corporate governance and disclosure
framework, and may not be appropriate under some circumstances for non-U.S. issuers. Proxy voting in certain
countries requires "share blocking." That is, shareholders wishing to vote their proxies must deposit their shares
shortly before the date of the meeting (usually one-week) with a designated depositary. During this blocking period,
shares that will be voted at the meeting cannot be sold until the meeting has taken place and the shares are returned
to the clients' custodian banks. CCM may determine that the value of exercising the vote does not outweigh the
detriment of not being able to transact in the shares during this period. Accordingly, if share blocking is required we
may abstain from voting those shares. In such a situation we would have determined that the cost of voting exceeds
the expected benefit to the client.

SECURITIES ON LOAN: Certain of our clients may participate in securities lending programs to generate income.
Generally, the voting rights pass with the securities on loan; however, lending agreements give the lender the right
to terminate the loan and pull back the loaned securities provided sufficient notice is given to the custodian bank in
advance of the voting deadline. Our policy is generally not to vote securities on loan unless the Chairman of the
Proxy Voting Committee has knowledge of a material voting event that could significantly affect the value of the
loaned securities. In this event, CCM may pull back the loaned securities in order to cast a vote at an upcoming
shareholder meeting.

Amended and Restated: May 23, 2006
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