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Fund Objectives and Investment Process

The AQR Style Premia UCITS Fund aims to provide efficient, diversified exposure to four fundamental investment styles - value, momentum, carry and
defensive - in a transparent and liquid vehicle with low correlation to traditional asset groups. The strategy pursues exposures to the four styles by
constructing diversified, long-short portfolios across stocks/industries, equity indices, bonds, interest rates and currencies.

A style is a disciplined and systematic method of investing that has produced unique long-term positive returns across markets and asset groups. For
years, academics and practitioners have been studying markets, trying to identify persistent, systematic sources of return. This has resulted in the
identification of classic long-short styles that deliver long-term performance backed by sound economic reasoning across many unrelated asset
groups, in different markets, and in out-of-sample tests.

Fund Objectives:
e Seeks to provide efficient, diversified exposure to four fundamental investment styles - value, momentum, carry and defensive
e Seeks very low correlation to traditional asset group returns
* Maintain attractive liquidity characteristics
e Achieve a long-term net Sharpe ratio of at least 0.6 over a full market cycle
(Strategies subject to change at any time.)

Assets Under Management (approx. as of 08/01/24)
Estimated Master Fund Net Assets: $440 million
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2024 Year-to-Date
Stocks & Equity Fixed
Industries Indices Income Currencies Total
Value 4.0% 0.1% 2.4% -1.6% 4.9%
Momentum 7.3% 2.7% 0.6% -1.5% 9.1%
Carry - -0.4% 2.0% 4.3% 5.9%
Defensive 6.4% 1.1% -0.7% - 6.8%
Total 17.7% 3.4% 4.3% 1.3% 26.7%
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Estimated Exposures Analysis as of August 1, 2024

Estimated Exposure Breakdown as of August 1, 2024

Long Short Total Long Short
Exposure Exposure Exposure Exposure Exposure
(% of NAV) (% of NAV) (% of NAV) (% of NAV) (% of NAV)
Stocks & Industries 204% 174% 378% Stocks & Industries Exposures
Equity Markets 88% 81% 169% Americas 108.9% 92.3%
Fixed Income 162% 144% 306% Europe 50.3% 42.8%
Currencies 80% 75% 155% Asia ex-Japan 18.9% 15.9%
Total Fund Exposures 534% 475% 1008% Japan 25.9% 23.0%
Total 204.0% 174.0%
Notes )
Equity Markets Exposures
Leveralgel Report!ng To calculate portfolio Ievelrlage,l the first . step is vthe Americas 8.7% 34.8%
determination of position-level exposure values for all positions in the portfolio. For non-fixed
income exposures, the position-level exposures are the market values (for cash securities Europe 68.5% 36.5%
positions) or the notional amounts (for derivatives positions). All government bonds, bond
futures, swaps on bond futures, interest rate swaps and interest rate futures exposures are Asia ex-dapan 5.5% 10.0%
reported using the exposure of an equivalent hypothetical position with a duration of 7
years. Corporate bonds exposures are expressed as market values, and credit default swaps Japan 5.3% 0.0%
exposures are expressed as dirty bond price equivalents. Certain positions that are deemed
not to be additive for calculating meaningful portfolio leverage are excluded; these positions Total 87.9% 81.3%
include (out are not limited to) repo, cash and cash equivalents, and currency hedges. .
" . " ) A Fixed Income Exposures
Some positive and negative position-level exposures may be netted if they meet the criteria
defined by AQR's netting rules. After this netting, the portfolio leverage may be expressed Americas 25.9% 94.0%
as the resultant Long Exposure and Short Exposure, whose absolute values are summed
and reported as Total Exposure. Europe 73.2% 18.2%
Available cash (est) 56% (of NAV) Available cash is cash or cash equivalents Asia 63.2% 31.6%
that are free to use for any purpose, ie. not used up for collateral, purchases, etc. Total 162.3% 144.0%
Daily Value at Risk (VaR): 1.4% Currencies Exposures
The VaR (Value-at-Risk) shown is for this investment. VaR is estimated from a daily return
series that reflects the performance of holding the end of day positions as of the reporting Asia 15.4% 1.3%
date over the last seven years. Approximately 5% of the historical days had losses greater
than the VaR. Recent dates are weighted more heavily than older dates in this Europe 55.9% 41.8%
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, Latin America 7.1% 2.3%
and can increase sigoiﬁcantly. Losses njuch grgater thgn VaR are possilgle iq a day, and Dollar Block ex-U.S. 1.0% 30.0%
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. Total 79.6% 75.4%
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Disclosures:
For Current Investor of the UCITS Fund
Source: AQR. Past performance does not predict future returns. Returns over one year are annualized.

Please refer to the Prospectus and KIID for more information on general terms, risks and fees. Investors should only invest in the Fund once they have reviewed the Prospectus and KIID
which most recent versions are available free of charge, in English and in your local language at AQR UCITS Funds/AQR UCITS Funds I, c/o HedgeServ (Luxembourg) S.a r.l., 1st Floor,
Infinity Building, 5 Avenue John F. Kennedy, L-1855, Grand Duchy of Luxembourg, along with the annual and semi-annual report and articles (each in English). Investors may wish to consult
an independent financial advisor for personal and specific investment advice before investing. Only the information provided in the Prospectus and the KIID is legally binding. Not all share
classes are available for investment in all countries. The Prospectus as well as a summary of investor rights are available in English. The relevant Key Investor Information Document is
available in Danish, Dutch, English, French, German, Icelandic, Italian, Norwegian, Spanish, Swedish, and depending upon the specific fund, Greek and Portuguese. These documents are
available at: https://ucits.agr.com/

For further information regarding the risks of investing in the Fund please refer to the Risk and Reward section of the KIID and the section of the Prospectus entitled "Risk Factors."

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 ot
completeness, nor should the attached information serve as the basis of any investment decision. This document is intended exclusively for the use of the person to whom it has beer
delivered and it is not to be reproduced or redistributed to any other person. Please refer to your monthly statements for actual returns. If you stop receiving statements from your Custodiar
please notify AQR Capital Management, LLC ("AQR") immediately.

All performance figures contained herein reflect the reinvestment of dividends and all other earnings and represent unaudited gross estimates of realized and unrealized gains and losses
prepared by AQR Capital Management, LLC. Gross performance results do not reflect the deduction of investment advisory fees or other expenses, which would reduce an investor's actua
return.

AQR may be entitled to receive a performance fee in relation to certain share classes of the Fund. Please refer to the Prospectus to check if a performance fee is charged on your shares
and for further detail of the performance fee calculation method.

The fees and charges paid by the Fund will reduce the return on your investment. Certain costs paid by the Fund may be charged in a currency other than your local currency and exchange
rate fluctuations may cause these costs to increase or decrease when converted into your local currency.

Portfolio holdings and exposure weights are subject to change at any time without notice. There can be no assurance that an investment strategy will be successful. This document shoulc
not be viewed as a current or past recommendation or a solicitation of an offer to buy or sell any securities or to adopt any investment strategy.

The information contained herein is only as current as of the date indicated, and may be superseded by subsequent market events or for other reasons. Nothing contained herein constitutes
investment, legal, tax or other advice nor is it to be relied on in making an investment or other decision. There can be no assurance that an investment strategy will be successful. The
investment strategy and themes discussed herein may be unsuitable for investors depending on their specific investment objectives and financial situation.

There is a risk of substantial loss associated with trading commaodities, futures, options and other financial instruments. Before investing or trading, investors and trading counterparties
should carefully consider their financial position and risk tolerance to determine if the proposed trading style is appropriate. Investors and trading counterparties should realize that wher
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 trading futures
and/or granting/writing options. All funds committed should be purely risk capital. Investors should note that UCITS Funds will not trade in commodities.

Guernsey

This document is only being, and may only be, made available in or from within the Bailiwick of Guernsey and the offer that is referred to in this document is only being, and may only be,
made in or from within the Bailiwick of Guernsey: (i) by persons licensed to do so under the Protection of Investors (Bailiwick of Guernsey) Law, 2020 (as amended) (the POI Law); or (i) to
persons licensed under the POl Law, the Banking Supervision (Bailiwick of Guernsey) Law, 2020 (as amended), the Regulation of Fiduciaries, Administration Businesses and Company
Directors, etc. (Bailiwick of Guernsey) Law, 2020 (as amended), the Insurance Managers and Insurance Intermediaries (Bailiwick of Guernsey) Law, 2002 (as amended) or the Insurance
Business (Bailiwick of Guernsey) Law, 2002, as amended. The offer referred to in this document and this document are not available in or from within the Bailiwick of Guernsey other than ir
accordance with the above paragraphs (i) and (i) and must not be relied upon by any person unless made or received in accordance with such paragraphs.

Isle of Man

The Fund is not subject to any form of regulation or approval in the Isle of Man. This document has not been registered or approved for distribution in the Isle of Man and may only be
distributed in or into the Isle of Man by a person permitted under Isle of Man law to do so and in accordance with the Isle of Man Collective Investment Schemes Act 2008 and regulations
made thereunder. The participants in the Fund are not protected by any statutory compensation scheme.

Jersey

Consent under the Control of Borrowing (Jersey) Order 1958 (the "COBO Order") has not been obtained for the circulation of this material. Accordingly, the offer that is the subject of this
document may only be made in Jersey where the offer is valid in the United Kingdom and is circulated in Jersey only to persons similar to those to whom, and in a manner similar to that ir
which, it is for the time being circulated in the United Kingdom. The Directors may, but are not obliged to, apply for such consent in the future.

Brazil

The shares in the Fund may not be offered or sold to the public in Brazil. Accordingly, the shares in the Fund have not been nor will be registered with the Brazilian Securities Commission -
CVM nor have they been submitted to the foregoing agency for approval. Documents relating to the shares in the Fund, as well as the information contained therein, may not be supplied tc
the public in Brazil, as the offering of shares in the Fund is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the public
in Brazil.

Colombia

This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to less than one hundred specifically identified investors. The fund may no
be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and
regulations related to the promotion of foreign funds in Colombia. The distribution of this document and the offering of the Fund may be restricted in certain jurisdictions. The informatior
contained in this document is for general guidance only, and it is the responsibility of any person or persons in possession of this document and wishing to make application for the fund tc
inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for the Fund should inform themselves of any applicable lega
requirements, exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or domicile.
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Mexico

The Fund have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, may
not be offered or sold publicly in Mexico. The Fund and any underwriter or purchaser may offer and sell the Fund in Mexico on a private placement basis to Institutional and Accreditec
Investors pursuant to Article 8 of the Mexican Securities Market Law.

Peru

IMPORTANT NOTICE: The Superintendencia del Mercado de Valores (SMV) does not exercise any supervision over this Fund and therefore the management of it. The information the Fund
provides to its investors and the other services it provides to them are the sole responsibility of the Fund's distributor. This document is only for the exclusive use of institutional investors ir
Peru and is not for public distribution.

Bahrain

This document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to the public to purchase the Fund will be made in the Kingdorr
of Bahrain and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.

Kuwait

This document is not for circulation to private investors nor to the public in Kuwait. The shares of the Fund have not been licensed for offering in Kuwait by the Kuwait Capital Markets
Authority or any other relevant Kuwaiti government agency. The offering of the shares of the Fund in Kuwait on the basis of a private placement or public offering is, therefore, restricted ir
accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of the shares of the Fund is being made in Kuwait, and no agreement relating to the
sale of the shares of the Fund will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the shares of the Fund in Kuwait.

Oman

For Residents of the Sultanate of Oman The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the Law o
Commercial Companies (Royal Decree 18/2019) or the Securities Law (Royal Decree 46/2022), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani
securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued by Decision No.1/2009). Additionally, this document is not
intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.

Qatar

The shares in the Fund are only being offered to a limited number of investors who are willing and able to conduct an independent investigation of the risks involved in an investment in suct
fund. The promotional documentation does not constitute an offer to the public and is for the use only of the named addressee and should not be given or shown to any other person (other
than employees, agents or consultants in connection with the addressee's consideration thereof). The Fund has not been and will not be registered with the Qatar Central Bank or undel
any laws of the State of Qatar. No transaction will be concluded in Qatar and any inquiries regarding the Fund should be made to AQR Capital Management LLC and/or its affiliates.

New Zealand

This document is not a product disclosure statement for the purposes of the Financial Markets Conduct Act 2013 (the FMCA) and does not contain all the information typically included in

such offering documentation. This offer of the Fund does not constitute a "regulated offer" for the purposes of the FMCA and, accordingly, there is neither a product disclosure statement nor
a register entry available in respect of the offer. The Fund may only be offered in New Zealand in accordance with the FMCA and the Financial Markets Conduct Regulations 2014
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