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Fund Objectives and Investment Process

The AQR Global Risk Parity UCITS Fund uses a risk budgeting approach to combine a large number of liquid, global risk premia into a
well-diversified portfolio, which provides higher risk-adjusted expected returns than traditional beta exposures. For inclusion in the portfolio, risk
premia must be liquid, easily financed and provide either a positive expected return or some portfolio diversification benefit over the long-term. The
Fund seeks to offer investors a rational and efficient way to access global market risk, the core of long-term investment returns.

The AQR Gilobal Risk Parity UCITS Fund includes three risk premia buckets that offer a more balanced risk allocation: Equity Risk, Nominal Interest
Rate Risk, and Inflation Risk.

Fund Objectives:

* Efficiently deliver exposure to a broadly diversified set of global risk premia

* Targets less risk in stocks than in a traditional portfolio, more in everything else
* Maintain attractive liquidity characteristics

* Generate excess returns from a risk-diversified portfolio of asset exposures
(Strategies subject to change at any time.)
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Risk Allocation as of November 1, 2019 (estimated)*

Inflation Risk
Commodities 22.2%
Global Inflation-Linked Bonds 11.1%

—FEquity Risk
Global Developed Equities 26.7%
Global Emg. Equities 6.7%

lominal Interest Rate
Risk
Global Developed Bonds 33.3%
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Long Exposure (% of NAV) Long Exposure (% of NAV)
Equity Risk Equity Market Exposures
Global Developed Equities 43% Americas 32%
Global Emerging Equities 9% Europe 8%
Asia ex-Japan 9%
0
Nominal Interest Rate Risk Japan 3%
Global Developed Bonds 142%
Bond Market Exposures - Nominal and Inflation-Linked
il 0,
Inflation Risk /émerlcas 13(2);,
Commodities 38% Au!'ope 20;
Global Inflation-Linked Bonds 50% sia °

Month-to-Date Return Quarter-to-Date Return Year-to-Date Return
(Oct 01 - Oct 31, 2019) (Oct 01 - Oct 31, 2019) (Jan 01 - Oct 31, 2019)

Equity Risk
Global Developed Equities 0.7% 0.7% 6.6%
Global Emerging Equities 0.2% 0.2% 0.9%

Nominal Interest Rate Risk

Global Developed Bonds -0.6% -0.6% 7.7%
Inflation Risk

Commodities 0.5% 0.5% 1.0%

Global Inflation-Linked Bonds -0.2% -0.2% 2.3%

Daily Estimated Value at Risk*™: 0.9%

**VaR is estimated from daily portfolio returns over the last seven years of the end of day positions for the fund as of the reporting date. Approximately 5% of the historical days had
losses greater than the VaR. Recent dates are weighted more heavily than older dates in this computation. Some assumptions and approximations are necessary to project historical
returns, and VaR numbers are interpolated to get to exactly 5%. VaR changes over time, and can increase significantly. Losses much greater than VaR are possible in a day, and
larger losses are possible over longer periods. This VaR is a backward-looking risk measure. It is not necessarily AQR's forecast of forward-looking risk.

THIS RISK & RETURN ANALYSIS IS NOT TO BE CONSTRUED AS ADVERTISING OR MARKETING MATERIAL AND IS INTENDED FOR EXISTING FUND INVESTORS ONLY .

This document has been provided to you solely for information purposes and does not constitute an offer or solicitation of an offer or any advice or recommendation to purchase any securities or other financial
instruments and may not be construed as such. The factual information set forth herein has been obtained or derived from sources believed to be reliable but it is not necessarily all-inclusive and is not guaranteed
as to its accuracy and is not to be regarded as a representation or warranty, express or implied, as to the information's accuracy or completeness, nor should the attached information serve as the basis of any
investment decision. Please refer to the Fund's PPM for more information on general terms, risks and fees.

The information contained herein is intended only for the person or entity to which it is delivered by AQR Capital Management, LLC ("AQR") and may contain confidential and/or privileged material. Any review or
dissemination or other use of, or taking of any action in reliance upon, this information by persons or entities other than the intended recipient is strictly prohibited. If you are not the intended recipient of this
information please contact the sender and delete and/or destroy this information immediately.

Investors are reminded of the confidentiality provisions contained in either (i) the Limited Partnership Agreement or (i) the Subscription Agreement pursuant to which you agreed to take all necessary measures to
preserve the confidentiality of confidential information furnished to you relating to your investment and not to use such confidential information for any purpose not directly related to your investment. You are hereby
notified that this Risk and Return Analysis contains confidential information and is subject to the confidentiality provisions of these agreements.

All performance figures contained herein reflect the reinvestment of dividends and all other earnings and represent unaudited estimates of realized and unrealized gains and losses prepared by AQR Capital
Management, LLC. They are intended for illustrative purposes only. Please refer to your monthly statements for actual performance and expenses.

PAST PERFORMANCE IS NOT AN INDICATION OF FUTURE PERFORMANCE.

Gross performance results do not reflect the deduction of investment advisory fees, which would reduce an investor's actual return. For example, assume that $1 million is invested in an account with the Firm, and
this account achieves a 10% compounded annualized return, gross of fees, for five years. At the end of five years that account would grow to $1,610,510 before the deduction of management fees. Assuming
management fees of 1.00% per year are deducted monthly from the account, the value of the account at the end of five years would be $1,532,886 and the annualized rate of return would be 8.92%. For a
ten-year period, the ending dollar values before and after fees would be $2,593,742 and $2,349,739, respectively. AQR's asset based fees may range up to 2.85% of assets under management, and are generally
billed monthly or quarterly at the commencement of the calendar month or quarter during which AQR will perform the services to which the fees relate. Performance fees are generally equal to 20% of net realized
and unrealized profits each year, after restoration of any losses carried forward from prior years. In addition, AQR funds incur expenses (including start-up, legal, accounting, audit, administrative and regulatory
expenses) and may have redemption or withdrawal charges up to 2% based on gross redemption or withdrawal proceeds. Please refer to the Fund's Private Offering Memoranda and AQR's ADV Part 2A for more
information on fees. Consultants supplied with gross results are to use this data in accordance with SEC, CFTC, NFA or the applicable jurisdiction's guidelines.

The exposures above are subject to change at any time.

There is a risk of substantial loss associated with trading commaodities, futures, options and leverage. Before investing carefully consider your financial position and risk tolerance to determine if the proposed trading
style is appropriate. Investors should realize that when engaging in leverage, trading futures, commodities and/or granting/writing options one could lose the full balance of their account. It is also possible to lose
more than the initial deposit when engaging in leverage, trading futures and/or granting/writing options. All funds committed should be purely risk capital.
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