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AQR Capital Management, LLC (“AQR”) 

Proxy Policy 

1. General 
 

Investment Advisers Act of 1940 Rule 206(4)-6 imposes a number of requirements on investment 
advisers that have voting authority with respect to securities held in their clients’ accounts. The SEC 
states that the duty of care requires an adviser with proxy voting authority to monitor corporate actions 
and to vote the proxies. To satisfy its duty of loyalty, an adviser must cast the proxy votes in a manner 
consistent with the best interests of its clients, and must never put the adviser’s own interests above those 
of its clients. 
 
These written policies and procedures are designed to reasonably ensure that AQR votes proxies in the 
best interest of clients over whom AQR has voting authority; and describes how AQR addresses material 
conflicts between its interests and those of its clients with respect to proxy voting. 
 
2. Proxy Guidelines 
 
Generally, AQR will vote based upon the recommendations of ISS Governance Services ("ISS"), an 
unaffiliated third party corporate governance research service that provides in-depth analyses of 
shareholder meeting agendas, vote recommendations, recordkeeping and vote disclosure services. 
Appendix 1 of this policy contains a summary of the Proxy Voting Guidelines employed by ISS and 
adopted by AQR for voting proxies. Although ISS' analyses are reviewed and considered in making a 
final voting decision, AQR will make the ultimate decision. As a matter of policy, the employees, 
officers, or principals of AQR will not be influenced by outside sources whose interests conflict with the 
interests of its Clients. 
 
In addition, unless prior approval is obtained from AQR’s CCO the following must be adhered to: 
 

a) AQR shall not engage in conduct that involves an attempt to change or influence the control of a 
public company. In addition, all communications regarding proxy issues or corporate actions 
between companies or their agents, or with fellow shareholders shall be for the sole purpose of 
expressing and discussing AQR's concerns for its advisory clients' interests and not for an attempt 
to influence or control management. 

b) AQR will not announce its voting intentions and the reasons therefore. 
c) AQR shall not participate in a proxy solicitation or otherwise seek proxyvoting authority from 

any other public company shareholder. 
 
AQR has the responsibility to process proxies and maintain proxy records pursuant to SEC rules and 
regulations. Therefore, AQR will attempt to process every vote it receives for all domestic and foreign 
proxies. However, there may be situations in which AQR cannot vote proxies. For example: 
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• If the cost of voting a proxy outweighs the benefit of voting, AQR may refrain from processing 
that vote. 

• AQR may not be given enough time to process the vote. For example ISS through no fault of its 
own, may receive a meeting notice from the company too late, or may be unable to obtain a 
timely translation of the agenda. 

• If AQR has outstanding sell orders or intends to sell, the proxies for those meetings may not be 
voted in order to facilitate the sale of those securities. Although AQR may hold shares on a 
company's record date, should it sell them prior to the company's meeting date, AQR ultimately 
may decide not to vote those shares. 

• AQR will generally refrain from voting proxies on foreign securities that are subject to share 
blocking restrictions. 

 
AQR may vote against an agenda item where no further information is provided, particularly in non-U.S. 
markets. AQR may also enter an "abstain" vote on the election of certain directors from time to time 
based on individual situations, particularly where AQR is not in favor of electing a director and there is 
no provision for voting against such director. 
 
If an AQR portfolio manager determines that the interests of clients are best served by voting differently 
from the ISS recommended vote, approval must be obtained from the CCO or designee. AQR will adhere 
to the Conflict of Interest (below) section of this policy in all instances where the recommended vote is 
not taken. 
 
AQR will periodically review the outside party's voting standards and guidelines to make certain that 
proxy issues are voted in accordance with the adopted proxy voting guidelines and the avoidance of 
conflicts of interest. 
 
3. Proxy Procedures 

 
AQR has engaged ISS to assist in the administrative aspects for the voting of proxies. ISS is responsible 
for coordinating with Clients' custodians to ensure that all proxy materials received by the custodians 
relating to the Clients' portfolio securities are processed in a timely fashion. To the extent applicable, ISS 
votes all proxies in accordance with its own proxy voting guidelines (please see Proxy Guidelines above), 
which have been reviewed and adopted by AQR. The CCO shall supervise the proxy voting process. 
 
Upon request, AQR will furnish a copy of the policies and procedures to the requesting client and 
information on how the client’s proxies were voted. 
 
4. Conflicts of Interest 

 
Occasions may arise where a person or organization involved in the proxy voting process may have a 
conflict of interest. A conflict of interest may exist, for example, if AQR has a business relationship with 
(or is actively soliciting business from) either the company soliciting the proxy or a third party that has a 
material interest in the outcome of a proxy vote or that is actively lobbying for a particular outcome of a 
proxy vote. Any individual with knowledge of a personal conflict of interest (e.g., familial relationship 
with company management) relating to a particular referral item shall disclose that conflict to the CCO 
and otherwise remove him or herself from the proxy voting process. The CCO will review each item 
referred to by AQR's investment professionals to determine if a conflict of interest exists and will draft a 
Conflicts Report for each referral item that (1) describes any conflict of interest; (2) discusses the 
procedures used to address such conflict of interest; and (3) discloses any contacts from parties outside 
AQR (other than routine communications from proxy solicitors) with respect to the referral item not 
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otherwise reported in an investment professional's recommendation. The Conflicts Report will also 
include written confirmation that any recommendation from an investment professional provided under 
circumstances where a conflict of interest exists was made solely on the investment merits and without 
regard to any other consideration. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 


