THE KOREA FUND, INC. (THE “FUND”)

PROXY VOTING POLICY

It is the policy of the Fund that proxies should be voted in the interest of the
shareholders as determined by those who are in the best position to make this
determination. The Fund believes that the firms and/or persons purchasing and
selling securities for the Fund and analyzing the performance of the Fund’s
securities are in the best position and have the information necessary to vote
proxies in the best interests of the Fund 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 Fund, on the other. Accordingly,
the Fund’s policy shall be to delegate proxy voting responsibility to those entities

with portfolio management responsibility for the Fund.

The Fund delegates the responsibility for voting proxies to RCM Capital
Management LLC (“RCM?”), which in turn, delegates such responsibility to RCM
Asia Pacific Limited (“RCM AP”), the sub-adviser for the Fund. The Proxy
Voting Policy Summary for RCM is attached as Appendix A hereto. A summary
of the detailed proxy voting policy for RCM AP is set forth in Appendix B
attached hereto, which may be revised from time to time to reflect changes to the

sub-adviser’s detailed proxy voting policy.

RCM and RCM AP shall vote proxies in accordance with proxy voting policies
and, to the extent consistent with such policies, may rely on information and/or

recommendations supplied by others.

RCM and RCM AP shall deliver a copy of its respective proxy voting policies and
any material amendments thereto to the Board of the Korea Fund promptly after

the adoption or amendment of any such policies.



RCM and RCM AP shall: (i) maintain such records and provide such voting
information as is required for the Fund’s 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 Fund’s
Chief Compliance Officer.

This Proxy Voting Policy statement, the Proxy Voting Policy Summary of RCM,
a summary of the detailed proxy voting policy of RCM AP, and how the Fund
voted proxies relating to portfolio securities held during the most recent twelve
month period ending June 30, is available (i) without charge, upon request, by
calling 1-800-331-1710; (ii) on the Fund’s website at www.thekoreafund.com;

and (iii) on the Securities and Exchange Commission’s website at www.sec.gov.
In addition, to the extent required by applicable law or determined by the Fund’s
Chief Compliance Officer or Board of Trustees, the Proxy Voting Policy
Summary of RCM and a summary of the detailed proxy voting policy of RCM AP
shall also be included in the Fund’s Registration Statement or Form N-CSR

filings.



Appendix A

RCM CAPITAL MANAGEMENT LLC (“RCM?”)

PROXY VOTING POLICY SUMMARY

1. It is the policy of RCM that proxies should be voted in the interest of the
shareholders of the fund, as determined by those who are in the best position to
make this determination. RCM believes that the firms and/or persons purchasing
and selling securities for the fund and analyzing the performance of the fund’s
securities are in the best position and have the information necessary to vote
proxies in the best interests of the fund 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 fund, on the other. Accordingly,
RCM’s policy shall be to delegate proxy voting responsibility to those entities

with direct portfolio management responsibility for the fund.

2. RCM delegates the responsibility for voting proxies to the sub-adviser, RCM AP,

for the fund, subject to the terms hereof.

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

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

4, RCM and the sub-adviser of the fund shall deliver a copy of its respective proxy
voting policies and any material amendments thereto to the board of the 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 fund’s 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 fund’s

board or chief compliance officer.

This Proxy Voting Policy Summary and a summary of the proxy voting policy of
RCM AP, and how the Fund voted proxies relating to portfolio securities held
during the most recent twelve month period ending June 30is available (i) without
charge, upon request, by calling 1-800-331-1710; (ii) on the Fund’s website at

www.thekoreafund.com; and (iii) on the Securities and Exchange Commission’s

website at www.sec.gov. 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 summary of the detailed proxy
voting policies of the sub-adviser and each other entity with proxy voting
authority for a fund advised by RCM shall also be included in the Registration
Statement or Form N-CSR filings for the relevant fund.



Appendix B

RCM ASIA PACIFIC LIMITED

DESCRIPTION OF PROXY POLICY VOTING PROCEDURES

Policy Statement

This Policy is designed and implemented in a manner reasonably expected to ensure that
voting and consent rights are exercised in the best interests of RCM AP clients. Each
proxy is voted on an individual basis taking into consideration any relevant contractual
obligations as well as other relevant facts and circumstances. RCM AP, as part of its
authority to manage, acquire, and dispose of account assets (unless the client explicitly
reserves that authority for itself or certain national laws provide otherwise) has further
delegated its fiduciary duty to vote proxies stemming from shareholdings in US

registered mutual funds (the “clients”) to one or more of the following committees:
e the RCM SF Proxy Voting Committee

e the RCM UK Proxy Voting Committee

e the dit Proxy Voting Committee

e the RCM AP Proxy Voting Committee

RCM AP has ascertained that each Proxy Voting Committee acts 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.

This policy sets forth the general minimum standards for proxy voting and is followed by
each Proxy Voting Committee where RCM AP has the authority to vote its clients’
proxies with respect to portfolio securities held in the accounts of its clients for whom it

provides discretionary investment management services.



RCM AP, and thus each Proxy Voting Committee may abstain from voting a client proxy
under the following circumstances and certain other circumstances as described in the

procedures, for example in cases:

e When the economic effect on shareholders’ interests or the value of the portfolio

holding is indeterminable or insignificant;
e When voting the proxy would unduly impair the investment management process; or
e When the cost of voting the proxies outweighs the benefits or is otherwise
impractical.
Policy Standards

If a conflict of interest arises, votes are only cast in the best interest of the client,
regardless of the situation. In addition, RCM AP:

e Is responsible for conducting and providing oversight of the proxy voting decision to
ensure that voting is done in accordance with its Proxy Voting Guidelines;

e Must clearly establish its obligation to vote in the advisory contract with the client or

by other means;
e Discloses a summary of the proxy voting policy;

e Maintains (either itself or through access any Proxy Voting Committee) books and
records of proxy voting materials, including written policies and procedures, proxy

voting client statements, voting decisions and client requests; and

e Provides clients access to their voting records upon request.

Procedures

As RCM AP has outsourced the facilitation of proxy voting, the following describes the

standards and procedures applied in the proxy voting process.

The voting of all proxies is conducted by the Proxy Specialist in consultation with a
Proxy Committee (which may consist of Analysts, Portfolio Managers, the Proxy

Specialist, Client Services personnel and Legal Counsel). The Proxy Specialist performs



the initial review of the proxy statement, third-party proxy research provided by
Institutional Shareholder Services, Inc. (ISS), and other relevant material, and makes a
vote decision in accordance with the local Proxy Voting Guidelines. In situations where
the Proxy Voting Guidelines do not give clear guidance on an issue, the Proxy Specialist
will, at his or her discretion, consult the Analyst or Portfolio Manager and/or the Proxy
Committee. In the event that an Analyst or Portfolio Manager wishes to override the

Guidelines, the proposal will be presented to the Proxy Committee for a final decision.

A third-party proxy voting service, ISS is retained to assist in processing proxy votes in
accordance with vote decisions. ISS is responsible for notifying all upcoming meetings,
providing a proxy analysis and vote recommendation for each proposal, verifying that all
proxies are received, and contacting custodian banks to request missing proxies. 1SS
sends the proxy vote instructions provided by the Proxy Voting Committees to the
appropriate tabulator. ISS provides holdings reconciliation reports on a monthly basis,
and vote summary reports for clients on a quarterly or annual basis. Each Proxy Voting
Committee keeps proxy materials used in the vote process on site for at least one year.
Thereafter, Proxy Voting Committee materials will be kept in accordance with

documentation retention policy.

Resolving Conflicts of Interest

RCM AP and each voting affiliate may have conflicts that can affect how it votes its
clients’ proxies. For example, one entity may manage a pension plan whose management
IS sponsoring a proxy proposal. That entity may also be faced with clients having
conflicting views on the appropriate manner of exercising shareholder voting rights in
general or in specific situations. Accordingly, they may reach different voting decisions
for different clients. Regardless, votes shall only be cast in the best interest of the client
affected by the shareholder right. For this reason, no vote cast for one client’s account
may be voted by designed to benefit or accommodate any other client.



In order to ensure that all material conflicts of interest are addressed appropriately while
carrying out its obligation to vote proxies, each Proxy Committee shall be responsible for
addressing how their entities resolve such material conflicts of interest with its clients and

have it documented to maintain an accurate audit trail.

Cost-Benefit Analysis Involving Voting Proxies

Each Proxy Committee shall review various criteria to determine whether the costs
associated with voting the proxy exceeds the expected benefit to its clients and may
conduct a cost-benefit analysis in determining whether it is in the best economic interest
to vote client proxies. Given the outcome of the cost-benefit analysis, the proxy
committee may refrain from voting a proxy on behalf of the clients’ accounts.

In addition, RCM AP may refrain from voting a proxy due to logistical considerations
that may have a detrimental effect on RCM AP’s ability to vote such a proxy. These
issues may include, but are not limited to: 1) proxy statements and ballots being written
in a foreign language, 2) untimely notice of a shareholder meeting, 3) requirements to
vote proxies in person, 4) restrictions on foreigner’s ability to exercise votes, 5)
restrictions on the sale of securities for a period of time in proximity to the shareholder
meeting, or 6) requirements to provide local agents with power of attorney to facilitate
the voting instructions. Such proxies are voted on a best-efforts basis.



