
FIRST AMERICAN FUNDS, INC. 
800 Nicollet Mall 

Minneapolis, Minnesota 55402 
(800) 677-3863 

 

 

July 24, 2019 

Dear Shareholder: 

You are cordially invited to attend a Special Meeting of shareholders of First 
American Funds, Inc. (the “Company”), on behalf of each fund organized as a series of 
the Company (each a “Fund” and collectively, the “Funds”) which will be held on 
Thursday, August 29, 2019, at 10:00 a.m., Central time, in Client Room 4, 4th Floor, 800 
Nicollet Mall, Minneapolis, Minnesota 55402. 

The meeting has been called by the Board of Directors of the Company to elect 
the directors of the Company, as more fully discussed in the proxy statement. 

Enclosed with this letter are the formal notice of the meeting, answers to questions 
you may have about the proposal, and the proxy statement. If you have any questions 
about the enclosed proxy or need any assistance in voting your shares, please call 
(800) 677-3863. 

Your vote is important. Please complete, sign, and date the enclosed proxy card and 
return it in the enclosed envelope. This will ensure that your vote is counted, even if you 
cannot attend the meeting in person. 

Sincerely, 

 

 

Richard K. Riederer 
Chair of the Board of Directors 

 



FIRST AMERICAN FUNDS, INC. 

Q. What am I being asked to vote “For” on this proxy? 

A. You are asked to vote for the election of directors to the board of the Company 
for which you are a shareholder. 

Q. How does the Board of Directors suggest that I vote? 

A. The directors of the Company unanimously recommend that you vote “For” the 
nominees on the enclosed proxy card(s). 

Q. How can I vote? 

A. You can vote by completing, signing and dating your proxy card, and mailing it 
in the enclosed envelope. Details about voting can be found in the proxy statement 
under the heading “More Information about the Meeting — How to Vote.” 

You may vote in person if you are able to attend the meeting. However, even if you 
plan to attend, we urge you to cast your vote by mail. That will ensure that your vote 
is counted, should your plans change. 

This information summarizes information that is included 
in more detail in the proxy statement. We urge you to read 

the proxy statement carefully. 

 
 
 

If you have questions, call (800) 677-3863. 
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FIRST AMERICAN FUNDS, INC. 

800 Nicollet Mall 
Minneapolis, Minnesota 55402  

(800) 677-3863 

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS 

August 29, 2019 

A Special Meeting of shareholders of First American Funds, Inc. (the “Company”), 
on behalf of each fund organized as a series of the Company (each, a “Fund,” and 
collectively, the “Funds”) has been called to be held in Client Room 4, 4th Floor, 800 
Nicollet Mall, Minneapolis, Minnesota 55402 at 10:00 a.m., Central time, on Thursday, 
August 29, 2019 for the following purpose: 

To elect directors to the Board of Directors of the Company; and to consider and act 
upon any other matters that may properly come before the meeting and at any 
adjournment thereof. 

The election of a nominee to the Board of Directors of the Company requires the 
affirmative vote of a plurality of the votes cast at the meeting of the Company’s 
shareholders. 

Shareholders of record as of the close of business on July 12, 2019 are entitled to 
notice of, and to vote at, the meeting (or any adjournment of the meeting). 

Important Notice Regarding the Availability of Proxy Materials for the Meeting 
to be Held on Thursday, August 29, 2019: This Notice and the Proxy Statement are 
available on the Internet at firstamericanfunds.com. 

By Order of the Board of Directors  
of the Company, 

/s/ Richard J. Ertel 

Richard J. Ertel 
Secretary 

July 24, 2019 
Minneapolis, Minnesota 

 

PLEASE COMPLETE AND RETURN THE ENCLOSED PROXY 
CARD(S) WHETHER OR NOT YOU EXPECT TO BE PRESENT AT 

THE MEETING. YOU MAY STILL VOTE IN PERSON IF YOU 
ATTEND THE MEETING. 
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FIRST AMERICAN FUNDS, INC. 

800 Nicollet Mall 
Minneapolis, Minnesota 55402  

(800) 677-3863 

PROXY STATEMENT 

Special Meeting of Shareholders 
August 29, 2019 

This proxy statement is being sent to you by the Board of Directors (the “Board”) 
of First American Funds, Inc. (the “Company”), on behalf of each fund organized as a 
series of the Company (each a “Fund” and collectively, the “Funds”). The Board is asking 
you to complete and return the enclosed proxy card(s), permitting your shares of the Fund 
to be voted at the Special Meeting of shareholders called to be held on Thursday, August 
29, 2019. Shareholders of record at the close of business on July 12, 2019 (the “record 
date”) are entitled to vote at the meeting. You are entitled to one vote for each share you 
hold, with a fraction of a vote for each fraction of a share. This proxy statement and 
enclosed proxy are first being mailed to shareholders on or about July 24, 2019. The 
Board has determined that the use of this proxy statement for the Special Meeting is in 
the best interest of each Fund and its shareholders in light of the matters being considered 
and voted on by the shareholders. 

You should have received your Fund’s annual report to shareholders for the fiscal 
year ended August 31, 2018. If you would like another copy of the annual report, 
please write to or call the Fund at the address or telephone number shown at the top 
of this page. The report will be sent to you without charge. 

U.S. Bancorp Asset Management, Inc., the Funds’ investment adviser, is referred to 
as “USBAM.” USBAM is a wholly owned subsidiary of U.S. Bancorp National 
Association (“U.S. Bank”), which in turn is a wholly owned subsidiary of U.S. Bancorp. 
As of December 31, 2018, USBAM had more than $81.1 billion in assets under 
management, including investment company assets of more than $61.7 billion. The Funds 
and USBAM may be contacted at the same address noted above. 
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ELECTION OF DIRECTORS 

Seven directors are to be elected to the Board. The nominees for the Board are David 
K. Baumgardner, Mark E. Gaumond, Roger A. Gibson, Jennifer J. McPeek, C. David 
Myers, Richard K. Riederer and P. Kelly Tompkins. Messrs. Baumgardner, Gaumond, 
Gibson and Riederer are currently directors of the Company. 

Unless otherwise directed, the persons named on the accompanying proxy card(s) 
intend to vote at the meeting FOR the election of each nominee as described above. 
Currently, there are four directors. In accordance with the Company’s Amended and 
Restated Articles of Incorporation, each elected nominee will serve as a director until the 
Company terminates; until such nominee’s death, resignation, retirement or removal; or 
until his or her successor is duly elected. If a nominee is unable to serve because of an 
event not now anticipated, the persons named as proxyholders may vote for another person 
designated by the Board. 

The following tables set forth the directors’ and nominees’ position(s) with the 
Company, year of birth, principal occupation during the past five years, other 
directorships, and the year in which they first became directors of the Company. 
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Committees of the Boards of Directors. The Board currently has two standing 
committees: 

Audit Committee. Each of the Directors serve on the Audit Committee of the Board. 
The purposes of the Audit Committee are (1) to oversee the Funds’ accounting and 
financial reporting policies and practices, their internal controls and, as appropriate, the 
internal controls of certain service providers; (2) to oversee the quality of the Funds’ 
financial statements and the independent audit thereof; (3) to assist Board oversight of the 
Funds’ compliance with legal and regulatory requirements; and (4) to act as a liaison 
between the Funds’ independent auditors and the full Board. The Audit Committee, 
together with the Board, has the ultimate authority and responsibility to select, evaluate 
and, where appropriate, replace the outside auditor (or to nominate the outside auditor to 
be proposed for shareholder approval in any proxy statement). Messrs. Baumgardner, 
Gaumond, Myers, Riederer and Tompkins have been determined by the board to each be 
an “audit committee financial expert” for the Company. 

Governance Committee. The Governance Committee has responsibilities relating to 
(1) Board and Committee composition (including interviewing and recommending to the 
Board nominees for election as directors; reviewing the independence of all independent 
directors; reviewing Board composition to determine the appropriateness of adding 
individuals with different backgrounds or skills; reporting to the Board on which current 
and potential members of the Audit Committee qualify as audit committee financial 
experts; recommending a successor to the Board Chair when a vacancy occurs; consulting 
with the Board Chair on Committee assignments; and in anticipation of the Board’s 
request for shareholder approval of a slate of directors, recommending to the Board the 
slate of directors to be presented for Board and shareholder approval); (2) Committee 
structure (including, at least annually, reviewing each Committee’s structure and 
membership and reviewing each Committee’s charter and suggesting changes thereto); 
(3) director education (including developing an annual education calendar; monitoring 
independent director attendance at educational seminars and conferences; developing and 
conducting orientation sessions for new independent directors; and managing the Board’s 
education program in a cost-effective manner); and (4) governance practices (including 
reviewing and making recommendations regarding director compensation and director 
expenses; monitoring director investments in the Funds; monitoring compliance with 
director retirement policies; reviewing compliance with the prohibition from serving on 
the board of directors of mutual funds that are not part of the Fund Complex; if requested, 
assisting the Board Chair in overseeing the self-evaluation process; in collaboration with 
outside counsel, developing policies and procedures addressing matters which should 
come before the Committee in the proper exercise of its duties; reviewing applicable new 
industry reports and “best practices” as they are published; reviewing and recommending 
changes in Board governance policies, procedures and practices; reporting the 
Committee’s activities to the Board and making such recommendations; reviewing and, 
as appropriate, recommending that the Board make changes to the Committee’s charter). 

The Governance Committee also functions as a nominating committee by making 
recommendations to the Board regarding candidates for election as non-interested 
directors. The Governance Committee looks to many sources for recommendations of 
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qualified directors, including current directors, employees of USBAM, current 
shareholders of the Funds, search firms that are compensated for their services and other 
third-party sources. Any such firm identifies and evaluates potential candidates, conducts 
screening interviews and provides information to the Governance Committee with respect 
to the market for available candidates. In making director recommendations, the 
Governance Committee considers a number of factors, including a candidate’s 
background, integrity, knowledge and relevant experience. The Governance Committee 
has not adopted a specific policy on the issue of diversity, but takes diversity into account, 
among other factors, in its consideration of new candidates to the Board. Any prospective 
candidate is interviewed by the Company’s directors and officers, and references are 
checked prior to initial nomination. The Governance Committee will consider shareholder 
recommendations regarding potential director candidates that are properly submitted to 
the Governance Committee for their consideration. A shareholder who wishes to 
recommend a director nominee should submit his or her recommendation in writing to the 
Chair of the Board (Mr. Riederer) or the Chair of the Governance Committee (Mr. 
Gibson), in either case at First American Funds, P.O. Box 1329, Minneapolis, Minnesota 
55440-1329. At a minimum, the recommendation should include: 

• the name, address, and business, educational, and/or other pertinent background 
of the person being recommended; 

• a statement concerning whether the person is not an “interested person” as defined 
in the 1940 Act; 

• any other information that the Funds would be required to include in a proxy 
statement concerning the person if he or she was nominated; and 

• the name and address of the person submitting the recommendation, together 
with the number of Fund shares held by such person and the period for which the 
shares have been held. 

The recommendation also can include any additional information that the person 
submitting it believes would assist the Governance Committee in evaluating the 
recommendation. Shareholder recommendations for nominations to the Board will be 
accepted on an ongoing basis and will be kept on file for consideration when there is a 
vacancy on the Board or prior to a shareholders meeting called for the purpose of electing 
directors. 

The following table shows the number of meetings the board and standing 
committees of the Company held during its most recent fiscal year: 

Fiscal Year Ended Fiscal Year Ended  
August 31, 2018 August 31, 2017 

Board of Directors 8 7 
Audit Committee 2 2 
Governance Committee 4 5 

All of the Directors and committee members then serving attended at least 75% of 
the meetings of the Board and applicable committees of the Company held during the 
Company’s most recent fiscal year. 
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Leadership Structure and Qualifications of the Board of Directors. The Board is 
responsible for oversight of the Funds. The Company has engaged USBAM to manage the 
Funds on a day-to-day basis. The Board oversees USBAM and certain other principal 
service providers in the operations of the Funds. The Board is currently composed of four 
members, each of whom are not “interested” directors, as that term is defined in the 1940 
Act (“Independent Directors”). If the nominees are elected at the Special Meeting of 
shareholders, the Board will be composed of seven members, all of whom will be 
Independent Directors. The Board meets in-person at regularly scheduled meetings four 
times throughout the year. In addition, the Board may meet in-person or by telephone at 
special meetings or on an informal basis at other times. As described above, the Board has 
established two standing committees — Audit and Governance — and may establish ad 
hoc committees or working groups from time-to-time to assist the Board in fulfilling its 
oversight responsibilities. The Independent Directors also have engaged independent legal 
counsel to assist them in fulfilling their responsibilities. Such independent legal counsel 
also serves as counsel to the Company. 

The chair of the Board serves as a liaison between USBAM and the Board and leads 
the Directors in all aspects of their oversight of the Company. The chair of the Board is 
an Independent Director. Among other things, the chair reviews and approves the agenda 
for each Board and committee meeting and facilitates communication among the 
Directors. The Directors believe that the Board’s leadership structure is appropriate given 
the characteristics and circumstances of the Company. The Directors also believe that this 
structure facilitates the exercise of the Board’s independent judgment in fulfilling its 
oversight function and efficiently allocates responsibility among committees. 

The Board has unanimously concluded that, based on each continuing Director’s 
and each nominee’s experience, qualifications, attributes or skills on an individual basis 
and in combination with those of the other directors and nominees, each continuing 
Director should serve, and each nominee should be nominated to serve, as a member of 
the Board. In making this determination, the Board has taken into account the actual 
service of the current Directors during their tenure in concluding that each should 
continue to serve or be nominated to serve. The Board also has considered each 
continuing Director’s and each nominee’s background and experience. Set forth below is 
a brief discussion of the specific experience, qualifications, attributes or skills of the 
continuing Director and nominees that led the Board to conclude that he or she should 
serve as a director. 

Each of Messrs. Baumgardner, Gaumond, Gibson and Riederer has served for 
multiple years as a Director of the Company, during which time each of them has become 
familiar with the Funds’ financial, accounting, regulatory and investment matters and 
have contributed to the Board’s deliberations. 

With regard to Ms. McPeek, the Board considered that, among her professional 
accomplishments, Ms. McPeek has executive experience in the asset management 
industry having formerly served as Chief Operating and Strategy Officer, Janus Henderson 
PLC and, prior thereto, as Chief Financial Officer, Janus Capital Group. In light of these 
and other factors, the Board determined that Ms. McPeek would bring investment 
management industry experience to the Company’s Board of Directors. 
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With regard to Mr. Myers, the Board considered that, among his professional 
accomplishments, Mr. Myers was most recently the President, Building Efficiency of 
Johnson Controls, Inc., a global diversified technology and industrial company and had 
previously served as a senior manager at KPMG LLP. In light of these and other factors, 
the Board determined that Mr. Myers would bring additional senior management, 
accounting, and financial controls experience to the Company’s Board of Directors. 

With regard to Mr. Tompkins, the Board considered that, among his professional 
accomplishments, Mr. Tompkins had extensive executive management experience 
including having formerly served as Executive Vice President, Chief Operating Officer, 
Chief Financial Officer of Cleveland-Cliffs, Inc. (formerly, Cliffs Natural Resources, Inc.) 
and, prior thereto, as Executive Vice President and Chief Financial Officer, RPM 
International, Inc. In light of these and other factors, the Board determined that Mr. 
Tompkins would bring additional executive management experience to the Company’s 
Board of Directors. 

Risk Oversight. The operation of a registered investment company, including its 
investment activities, generally involves a variety of risks. As part of its oversight of the 
Company, the Board oversees risk through various regular Board and committee activities. 
The Board, directly or through its committees, reviews reports from, among others, 
USBAM, the Company’s Chief Compliance Officer, the Company’s independent 
registered public accounting firm, independent outside legal counsel, and internal auditors 
of USBAM or its affiliates, as appropriate, regarding risks faced by the Funds and the 
risk management programs of USBAM and certain service providers. The actual day-to-
day risk management with respect to the Funds resides with USBAM and other service 
providers to the Funds. Although the risk management policies of USBAM and the service 
providers are designed to be effective, there is no guarantee that they will anticipate or 
mitigate all risks. Not all risks that may affect the Funds can be identified, eliminated or 
mitigated and some risks simply may not be anticipated or may be beyond the control of 
the Board or USBAM, its affiliates or other service providers. 

Director Compensation. Effective January 1, 2016, the Company pays Directors 
who are not paid employees or affiliates of the Funds an annual retainer of $165,000 
($250,000 in the case of the Chair). The Audit Committee Chair receives an additional 
annual retainer of $15,000 and the Governance Committee Chair receives an additional 
annual retainer of $12,000. If Ms. McPeek and Messrs. Myers and Tompkins are elected 
to the Board, they will receive the same compensation as the other Independent Directors. 

Directors also receive $3,500 per day when traveling, on behalf of a Fund, out of 
town on Fund business which does not involve a Board or committee meeting. In addition, 
Directors are reimbursed for their out-of-pocket expenses in traveling from their primary 
or secondary residence to Board and committee meetings, on Fund business and to attend 
mutual fund industry conferences or seminars. The amounts specified above are allocated 
evenly among the Funds. 
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Prior to January 1, 2011, the Directors could elect to defer payment of up to 100% 
of the fees they received in accordance with a Deferred Compensation Plan (the “Plan”). 
Under the Plan, a Director could elect to have his or her deferred fees treated as if they 
had been invested in shares of one or more funds and the amount paid to the Director 
under the Plan would be determined based on the performance of such investments. 
Effective January 1, 2011, the Directors may no longer defer payments under the Plan. 
The prior deferral of fees in accordance with the Plan will have a negligible impact on 
Fund assets and liabilities and will not obligate the Funds to retain any Director or pay 
any particular level of compensation. The Funds do not provide any other pension or 
retirement benefits to Directors. 

14



T
he

 f
ol

lo
w

in
g 

ta
bl

e 
se

ts
 f

or
th

 i
nf

or
m

at
io

n 
co

nc
er

ni
ng

 a
gg

re
ga

te
 c

om
pe

ns
at

io
n 

pa
id

 t
o 

ea
ch

 D
ir

ec
to

r 
of

 F
A

F 
(i

) 
by

 F
A

F 
(c

ol
um

n 
2)

, 
an

d 
(i

i)
 b

y 
th

e 
fu

nd
 c

om
pl

ex
 (

w
hi

ch
 i

s 
cu

rr
en

tly
 c

om
pr

is
ed

 o
f 

FA
F 

on
ly

) 
(c

ol
um

n 
5)

 d
ur

in
g 

th
e 

fis
ca

l 
ye

ar
 e

nd
ed

 A
ug

us
t 

31
, 2

01
8.

 T
ot

al
 

co
m

pe
ns

at
io

n 
re

fle
ct

ed
 d

oe
s 

no
t i

nc
lu

de
 th

e 
po

rt
io

n 
of

 th
e 

an
nu

al
 r

et
ai

ne
r, 

w
hi

ch
 w

as
 p

ai
d 

to
 D

ir
ec

to
rs

 b
y 

U
SB

A
M

 d
ur

in
g 

th
e 

fis
ca

l y
ea

r 
en

de
d 

A
ug

us
t 3

1,
 2

01
8.

 N
o 

ex
ec

ut
iv

e 
of

fic
er

 o
r 

af
fil

ia
te

d 
pe

rs
on

 o
f 

FA
F 

re
ce

iv
ed

 a
ny

 c
om

pe
ns

at
io

n 
fr

om
 F

A
F 

in
 e

xc
es

s 
of

 $
60

,0
00

 d
ur

in
g 

su
ch

 fi
sc

al
 p

er
io

d.
 

C
om

pe
ns

at
io

n 
du

ri
ng

 F
is

ca
l Y

ea
r 

E
nd

ed
 A

ug
us

t 3
1,

 2
01

8 

P
en

si
on

 o
r 

 
A

gg
re

ga
te

 
R

et
ir

em
en

t 
B

en
efi

ts
E

st
im

at
ed

 A
nn

ua
l

To
ta

l C
om

pe
ns

at
io

n 
N

am
e 

of
 

C
om

pe
ns

at
io

n 
A

cc
ru

ed
 a

s 
P

ar
t 

B
en

efi
ts

 U
po

n 
fr

om
 F

un
d 

C
om

pl
ex

  
P

er
so

n,
 P

os
it

io
n

F
ro

m
 F

A
F

of
 F

un
d 

E
xp

en
se

s
R

et
ir

em
en

t
P

ai
d 

to
 D

ir
ec

to
rs

 

D
av

id
 K

. B
au

m
ga

rd
ne

r, 
D

ir
ec

to
r

$1
65

,0
00

-0
-

-0
-

$1
65

,0
00

 
M

ar
k 

E
. G

au
m

on
d,

 D
ir

ec
to

r
16

5,
00

0
-0

-
-0

-
16

5,
00

0 
R

og
er

 A
. G

ib
so

n,
 D

ir
ec

to
r

18
0,

00
0

-0
-

-0
-

18
0,

00
0 

V
ic

to
ri

a 
J.

 H
er

ge
t1 , 

fo
rm

er
 D

ir
ec

to
r

41
,2

50
-0

-
-0

-
41

,2
50

 
R

ic
ha

rd
 K

. R
ie

de
re

r, 
C

ha
ir

25
0,

00
0

-0
-

-0
-

25
0,

00
0 

Ja
m

es
 M

. W
ad

e2 , 
fo

rm
er

 D
ir

ec
to

r
17

7,
00

0
-0

-
-0

-
17

7,
00

0 

1
M

s.
 H

er
ge

t r
es

ig
ne

d 
fr

om
 th

e 
B

oa
rd

 e
ff

ec
tiv

e 
Ja

nu
ar

y 
30

, 2
01

9.
 

2
M

r. 
W

ad
e 

re
tir

ed
 f

ro
m

 th
e 

B
oa

rd
 e

ff
ec

tiv
e 

Ju
ne

 3
0,

 2
01

9.
 

15



Certain Relationships and Related Transactions. The Company has entered into 
an investment management agreement with USBAM. According to the terms of that 
agreement, USBAM provides portfolio management services to each Fund in 
consideration for fees based on the Fund’s daily average net assets. 

Required Vote. The election of a nominee to the Board requires the affirmative vote 
of a plurality of the votes cast at the meeting of the Company’s shareholders. 

Board Recommendation 

The Board unanimously recommends that shareholders of each Fund vote 
“For” the nominees. 

OTHER MATTERS 

The Board knows of no other matters that are intended to be brought before the 
meeting. If other matters are properly presented for action at the meeting, and the 
Company did not have notice of the matter at least 45 days prior to the date on which 
proxy materials were first sent to shareholders, the proxyholders named in the enclosed 
form of proxy will vote on those matters in their sole discretion. 

Holders of each class of shares of each Fund that is a series of the Company will vote 
together, as a single class, on any matter that may properly come before the meeting and 
at any adjournment or postponement thereof. It is not currently expected that any other 
matter will be raised at the meeting. 

MORE INFORMATION ABOUT THE MEETING 

Shareholders. At the record date, each Fund had the following numbers of shares 
issued and outstanding: 

Fund Shares Outstanding 

Government Obligations Fund 46,422,375,446 

Treasury Obligations Fund 13,593,919,655 

U.S. Treasury Money Market Fund 1,378,923,287 

Retail Prime Obligations Fund 2,747,311,891 

Retail Tax Free Obligations Fund 379,084,765 

Institutional Prime Obligations Fund 1,188,072,768 
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To the Company’s knowledge, no change in control of the Company has occurred 
since the beginning of its last fiscal year. 

How Proxies Will Be Voted. All proxies solicited by the Board that are properly 
executed and received prior to the meeting, and that are not revoked, will be voted at the 
meeting. Shares represented by those proxies will be voted as indicated on the proxy card, 
or in the discretion of the proxyholders on any other matter that may properly come before 
the meeting. 

How to Vote. Complete, sign and date the enclosed proxy card and return it in the 
enclosed envelope. 

Expenses. The expenses of preparing, printing and mailing the enclosed proxy cards, 
the accompanying notice and this proxy statement and all other costs, in connection with 
the solicitation of proxies will be borne by the Company. The Company may also 
reimburse banks, brokers and others for their reasonable expenses in forwarding proxy 
solicitation material to the beneficial owners of shares of the Company. In order to obtain 
the necessary quorum at the meeting, additional solicitation may be made by mail, 
telephone, telegraph, facsimile or personal interview by representatives of the Company, 
USBAM, the Company’s transfer agent, or by brokers or their representatives or by a 
solicitation firm that may be engaged by the Company to assist in proxy solicitations. 
Any costs associated with such additional solicitation are not anticipated to be significant. 

Householding. The Company may reduce the number of duplicate shareholder 
reports and proxy statements your household receives by sending only one copy of those 
documents to those addresses shared by two or more accounts. Call the Company at 
(800) 677-3863 or write to the Company at the address on page one of this proxy 
statement to request individual copies of shareholder reports and proxy statements, or to 
request a single copy of shareholder reports and proxy statements if your household is 
receiving duplicate copies. We will begin sending your household single or multiple 
copies, as you request, as soon as practicable after receiving your request. 

Revoking a Proxy. At any time before it has been voted, you may revoke your proxy 
by: (1) sending a letter saying that you are revoking your proxy to the Secretary of the 
Company at the Company’s offices located at 800 Nicollet Mall, Minneapolis, Minnesota 
55402; (2) properly executing and sending a later-dated proxy; or (3) attending the 
meeting, requesting return of any previously delivered proxy, and voting in person. 

Quorum, Voting at the Meeting, and Adjournment. For any matter that may 
properly come before the meeting of the Company, 10% of the shares entitled to vote on 
the matter constitutes a quorum for that matter. For purposes of determining the presence 
or absence of a quorum and for determining whether sufficient votes have been received 
for approval of any matter to be acted upon at the meeting, abstentions and broker 
nonvotes will be treated as shares that are present at the meeting but have not been voted. 
If a quorum is not present in person or by proxy at the meeting, or if a quorum is present 
at the meeting but not enough votes to approve a proposal are received, the persons named 
as proxyholders may propose one or more adjournments of the meeting to permit further 
solicitation of proxies. Any proposal for adjournment of the meeting for the Company 
will require the vote of a majority of the shares of the Company represented at the meeting 
in person or by proxy. 
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The Audit Committee of the Company selected Ernst & Young LLP (“E&Y”) as the 
independent registered public accounting firm to audit the books and records of the 
Company for its fiscal year ended August 31, 2018. It is not currently expected that a 
representative of E&Y will be present at the meeting. 

AUDIT AND RELATED FEES 

Audit Fees. E&Y billed the Company aggregate fees for professional services 
rendered with respect to the audits of the Company’s annual financial statements or 
services that are typically provided by the accountant in connection with statutory and 
regulatory filings or engagements for the past two fiscal years in the following amounts: 

Fiscal Year Ended Fiscal Year Ended 
August 31, 2018 August 31, 2017 

$285,000 $274,050 

Audit Related Fees. E&Y billed the Company aggregate fees for assurance and 
related services that are reasonably related to the performance of the audit of the 
Company’s annual financial statements and not reported above for the past two fiscal 
years in the following amounts: 

Fiscal Year Ended Fiscal Year Ended 
August 31, 2018 August 31, 2017 

$1,700 $1,600 

Tax Fees. E&Y billed the Company aggregate fees for professional services for tax 
compliance, tax advice, tax planning and tax return preparation services for the past two 
fiscal years in the following amounts: 

Fiscal Year Ended Fiscal Year Ended 
August 31, 2018 August 31, 2017 

$24,500 $23,550 

All Other Fees. During the past two fiscal years, E&Y did not bill the Company for 
products and services other than the services reported above. 

Audit Committee Pre-Approval Policies and Procedures. The charter of the Audit 
Committee of the Company provides that the committee shall pre-approve the engagement 
of the Company’s independent accountant to provide audit and non-audit services to the 
Company and non-audit services to USBAM or any entity controlling, controlled by or 
under common control with USBAM that provides ongoing services to the Company if 
the engagement relates directly to the operations or financial reporting of the Company, 
including the fees and other compensation to be paid to the independent accountants, 
with certain exceptions. Under the charter, the committee may delegate pre-approval 
authority to a member of the committee, who must report any pre-approvals to the 
committee at its next meeting. 
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All services provided to the Company described under the paragraphs entitled Audit-
Related Fees, Tax Fees and All Other Fees were pre-approved in accordance with the 
Audit Committee charter. There were no services provided to USBAM or any entity 
controlling, controlled by or under common control with USBAM described in the 
paragraphs entitled Audit-Related Fees, Tax Fees and All Other Fees that were required 
to be pre-approved by the Audit Committee. 

Aggregate Non-Audit Fees. E&Y billed the Company aggregate fees for non-audit 
services for the past two fiscal years in the following amounts: 

Fiscal Year Ended Fiscal Year Ended 
August 31, 2018 August 31, 2017 

$0 $0 

The Company’s Audit Committee approved all such non-audit services. 

E&Y billed USBAM or any entity controlling, controlled by or under common 
control with USBAM aggregate non-audit fees in the amounts of $772,750 and $917,000 
for the fiscal years ended August 31, 2018 and August 31, 2017, respectively, for 
services rendered. 

The Company’s Audit Committee has considered whether E&Y’s provision of 
services (other than audit services to the Company) to USBAM and affiliates of USBAM 
that provide services to the Company is compatible with maintaining E&Y’s 
independence in performing audit services. 

CUSTODIAN AND TRANSFER AGENT 

U.S. Bank (the “Custodian”), 1555 N. Rivercenter Drive, Suite 302, Milwaukee, WI 
53212, acts as custodian of the Funds’ assets and portfolio securities pursuant to a 
Custodian Agreement between First Trust National Association (“First Trust”) and the 
Funds. First Trust’s rights and obligations under the Custodian Agreement were assigned 
to U.S. Bank pursuant to an Assignment and Assumption Agreement between First Trust 
and U.S. Bank. The Custodian takes no part in determining the investment policies of the 
Funds or in deciding which securities are purchased or sold by the Funds. The duties of 
the Custodian are limited to receiving and safeguarding the assets and securities of the 
Funds and to delivering or disposing of them pursuant to the Funds’ order. 

U.S. Bancorp Fund Services, LLC doing business as U.S. Bank Global Fund 
Services (“USBGFS”), 615 East Michigan Street, Milwaukee, WI 53202, serves as the 
Funds’ transfer agent pursuant to a Transfer Agency and Shareholder Servicing 
Agreement between USBGFS and the Funds dated June 30, 2016. 
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ADMINISTRATOR 

USBAM (the “Administrator”) serves as administrator pursuant to an Administration 
Agreement between the Administrator and the Funds, dated as of July 1, 2006. Under the 
Administration Agreement, the Administrator provides, or compensates others to provide, 
services to the Funds. These services include various oversight and legal services, 
accounting services and shareholder services. Such fees are equal to each Fund’s pro rata 
share of an amount equal, on an annual basis, to 0.20% of the aggregate average daily 
Class A share net assets and 0.15% of the aggregate average daily net assets for all other 
share classes of the Funds up to $8 billion, 0.185% for Class A shares and 0.135% for all 
other share classes on the next $17 billion of aggregate average daily net assets, 0.17% 
for Class A shares and 0.12% for all other classes on the next $25 billion of aggregate 
average daily net assets, and 0.15% for Class A shares and 0.10% for all other classes of 
the aggregate average daily net assets in excess of $50 billion. The Administrator pays a 
portion of such fees to USBGFS, pursuant to a Sub-Administration Agreement dated 
July 1, 2005 whereby USBGFS provides various sub-administration services. USBGFS 
is a wholly-owned subsidiary of U.S. Bancorp. 

SHAREHOLDER COMMUNICATIONS 

Shareholders are able to send communications to the Company’s Governance 
Committee by mail addressed to the Secretary of the Company at its principal office at 
800 Nicollet Mall, Minneapolis, Minnesota 55402. The Secretary will forward any 
communication received for the Governance Committee directly to the Committee. The 
Company does not have a policy with regard to director attendance at special meetings. 

SHAREHOLDER PROPOSALS 

A shareholder proposal for inclusion in the proxy for any future special meeting of 
the Company should be submitted in writing pursuant to Rule 14a-8 of the Exchange Act 
of 1934, as amended, to the Secretary of the Company at 800 Nicollet Mall, Minneapolis, 
Minnesota 55402. Any such proposal must be received by us a reasonable time before we 
print and send proxy materials. 

Copies of the Company’s bylaws are available on the EDGAR Database on the 
SEC’s Internet site at www.sec.gov. The Company will also furnish, without charge, a 
copy of their bylaws to a shareholder upon request. Such requests should be directed to 
the Company at 800 Nicollet Mall, Minneapolis, Minnesota 55402 or by telephone at 
(800) 677-3863. 

By Order of the Board of Directors of the Company, 

/s/ Richard J. Ertel 

Richard J. Ertel 
Secretary 

July 24, 2019 
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