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Fund Objectives and Investment Process

The AQR Managed Futures UCITS Fund seeks to efficiently execute an active trend-following trading strategy in a transparent and liquid vehicle
with low average correlation to the returns of traditional asset classes over the medium-to-long term. The Fund invests in a diversified portfolio of
equity, currency, fixed-income instruments and eligible diversified commodity indices, both long and short. The positions that the Fund takes in
each instrument are based on a rigorous, multi-dimensional investment process that exploits short to intermediate-term price trends in global
markets, while mitigating risk by identifying trends that have become "over-extended" and may be due for a reversal.

Fund Objectives:

* Seeks to efficiently execute an active trend-following strategy

* Realize a low correlation to traditional asset class returns over the medium-to-long term
* Maintain attractive liquidity characteristics

* Achieve a long-term net Sharpe ratio of at least 0.5 over a full market cycle
(Strategies subject to change at any time.)
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Long Short Total
Exposure Exposure Exposure Long Short
(% of NAV) (% of NAV) (% of NAV) Equity Markets Exposures Exposure Exposure
Equities 39% 3% 42% Americas 16.5% 0.0%
Fixed Income 162% 6% 168% Europe 2.2% 3.3%
Currencies 46% 25% 72% Asia ex-Japan 17.6% 0.0%
Commodities 0% 0% 0% Japan 2.7% 0.0%
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Leverage Reporting To calculate portfolio leverage, the first step is the 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 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 reported using the exposure of an Asia 21.9% 0.0%
equivalent hypothetical position with a duration of 7 years. Corporate bonds exposures are
expressed as market values, and credit default swaps 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 include (but are not limited to) repo, cash and

Europe 126.5% 0.0%

cash equivalents, risk overlays, and currency hedges. Some positive and negative position-level Currencies Exposures

exposures may be netted if they meet the criteria defined by AQR's netting rules. After this netting,

the portfolio leverage may be expressed as the resultant Long Exposure and Short Exposure, Asia 17.7% 0.0%
whose absolute values are summed and reported as Total Exposure.

. . Europe 5.8% 16.6%
Daily Value at Risk (VaR): 0.7% P ° °
The VaR (Value-at-Risk) sh is for this i tment. VaR is estimated fi dail rtfolio reti . .

e VaR (Value-at-Risk) shown is for this investment. VaR is estimated from daily portfolio returns Latin America 0.6% 0.1%

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 Dollar Block ex-U.S. 22.2% 8.7%
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.

Disclosures:

The information set forth herein has been obtained or derived from sources believed by AQR Capital Management, LLC ("AQR") to be reliable. However, AQR does not make any representation or
warranty, express or implied, as to the information's accuracy or completeness, nor does AQR recommend that the attached information serve as the basis of any investment decision. 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. This document is intended exclusively for the use of the recipient to whom it has been delivered by AQR and may not be used or relied on
by any other person. The recipient undertakes that it will not (without the prior express consent of AQR) distribute, provide or show this document, or any copy of this document, to any other person
(including, without limitation, any person who is a client or customer of the recipient). This document is subject to further review and revision. Please refer to the Fund's PPM for more information on
general terms, risks and fees.

This document is not research and should not be treated as research. This document does not represent valuation judgments with respect to any financial instrument, issuer, security or sector that
may be described or referenced herein and does not represent a formal or official view of AQR.

The views expressed reflect the current views as of the date hereof and AQR does not undertake to advise you of any changes in the views expressed herein. It should not be assumed that AQR will
make investment recommendations in the future that are consistent with the views expressed herein, or use any or all of the techniques or methods of analysis described herein in managing client
accounts. AQR and its affiliates may have positions (long or short) or engage in securities transactions that are not consistent with the information and views expressed in this document.

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. This document should 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 investment strategy and themes discussed herein may be unsuitable for investors depending on their specific investment objectives and financial situation. Please note that changes in the rate
of exchange of a currency may affect the value, price or income of an investment adversely.

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.
They are intended for illustrative purposes only. Existing investors, please refer to the monthly statements provided by your custodian or administrator for actual returns. Past performance is not
an indication of future performance.

There is no guarantee, express or implied, that long-term return and/or volatility targets will be achieved. Realized returns and/or volatility may come in higher or lower than expected.
Exposures are subject to change at any time.
Prospective investors please note that this information is supplemental to the GIPS® compliant presentation for this strategy.

Existing investors are reminded of the confidentiality provisions contained in either (i) the Limited Partnership Agreement or (ii) 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.

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. Where applicable, 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.
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There is a risk of substantial loss associated with trading commodities, 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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