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Value: Why Now?
Capturing the
Comeback in Its

-

Early Innings

A Long/Short Value Strategy Is as Attractive
as It Has Been in the Past 30 Years

Executive Summary

The value factor has delivered
attractive long-term returns but has
also weathered difficult short-term
periods, typically when investors
over-extrapolate growth. While these
times are painful for investors, the
subsequent recoveries are lucrative for
those that stick with the factor. The
3-year stretch from 2017 to 2020 was a
particularly painful period for value,

but value’s strong performance in 2022
indicates it is in the early phase of its
comeback.

In this piece, we summarize the
evidence for why we believe long/short
value continues to be an exceptional
go-forward opportunity. We then
review how investors can adapt their
portfolios to this historic opportunity.
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We Believe the Value Factor Is in the
Early Stages of a Comeback
The value factor - which we define as going While these periods of irrational exuberance
long cheap companies and shorting expensive are painful for value investors as they
ones within industry* and with no overall develop, they are extremely lucrative as value
market exposure - has delivered an attractive reverses and markets return to respecting

return over the long-term (Exhibit 1). However, = fundamentals. We believe we are currently
prices occasionally become radically dislocated in the early stages of a reversal, making
from fundamentals as market participants the value factor unusually attractive on a
over-extrapolate growth, leading to short-term go-forward basis.

poor performance for the value factor. This was

the case in 2017-2020 and was also observed

during the tech bubble and the global financial

crisis (Exhibit 1).

Exhibit 1: Hypothetical Global Value Performance
January 1, 1990 - September 30, 2022

20 -
§ 15 |
o
> ©
Eg 1.0 |
3¢
Eo 0.5 -
3
g 00
-0.5
0% -
-10%
$ 20% -
o
-g -30% 1 Tech Bubble Global Financial Recent Value
g -40% - Crisis Drawdown
-50% -
-60% -
1990 1995 2000 2005 2010 2015 2020

Source: AQR. Return data is that of a Hypothetical Style Premia Standalone Developed Large Cap Value Factor net of a 2% model mgmt.
fee and 20% performance fee, please see description in the Appendix. Hypothetical performance data has certain inherent limitations,
some of which are discussed in disclosures. For illustrative purposes only and not representative of an actual portfolio AQR currently
manages. Please read important disclosures in the Appendix. All hypothetical performance figures contained herein are in USD unless
noted otherwise.

1 Withinindustry means for instance comparing banks vs. banks, airlines vs. airlines, software companies vs. software companies.
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Why Do We Believe Value Is Positioned
for Outperformance?

The historic return opportunity in value

can be viewed through two complementary
lenses. First, value spreads, which measure
the difference in valuation multiples between
cheap and expensive companies within
industry, are at extreme levels - levels similar
to what we observed around the tech bubble

(Exhibit 2). In the US, for example, expensive
companies are currently trading at a price-
to-earnings multiple more than 3x that of
cheap companies within industry, i.e. 34 times
earnings vs 10, which is significantly higher
than the 2x ratio observed historically within
industry.>

Exhibit 2: Value Spreads for Hypothetical Industry-and-Dollar-Neutral Value Portfolios*

January 1, 1990 - September 30, 2022
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* Spreads are constructed using the Hypothetical Value portfolio as described below, and are adjusted to be dollar-neutral, but not
necessarily beta-neutral through time.

Source: AQR. Hypothetical value composite includes five value measures: book-to-price, earnings-to-price, forecast earnings-to-price,
sales-to-enterprise value, and cash flow-to-enterprise value; spreads are measured based on ratios. To construct industry-neutrality,
the value spreads are constructed by comparing the aforementioned value measures within each industry, which are then aggregated
up to represent an entire portfolio. Hypothetical data has inherent limitations, some of which are disclosed in the Appendix. Please

see the Hypothetical Global Developed and Emerging Value Factor Description in the Appendix. For illustrative purposes only and not
representative of an actual portfolio AQR currently manages. Please read the Appendix for important disclosures.

You might wonder, though, whether value
spreads are at extreme levels for a fundamental
reason - which gets to our second lens: implied
growth rates. In order to justify current
valuation multiples from a fundamental
perspective, expensive companies in developed

markets would have to outgrow their cheap
industry peers by approximately 9o% over the
next five years (Exhibit 3). This is 3-5x higher
than analyst expectations and almost 2x the
maximum growth differential seen in the
historical sample.

2 Note that Exhibit 2 is expressed in different units to those described in this sentence. Exhibit 2 corresponds to standard deviation
events. In other words, positive numbers mean expensive stocks are more expensive than usual relative to cheap stocks, while
negative numbers mean expensive stocks are less expensive than usual relative to cheap stocks.
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In other words, value spreads are likely at
extreme levels because market participants are
over-extrapolating growth, leading to extremely
attractive forward-looking expected returns

for the value factor. This overall finding is
robust across various methodologies, including
adjustments for intangibles, adjustments for
repurchases, and exclusion of mega cap stocks.

Exhibit 3: Hypothetical Expensive vs. Cheap Stocks: 5-Year Implied vs. Historical Growth

Rate Differential
January 1, 1990 - September 30, 2022
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Source: AQR. Data for Emerging begins in December 1994. The Value portfolio is formed based on five metrics: book-to-price, earnings-
to-price, forecasted earnings-to-price, sales-to-price and cash flow-to-enterprise value. Please see the AQR Hypothetical Global
Developed and Emerging Value Factor description in the Appendix. Implied growth rates are derived based on current valuation spreads
reverting to median 5-year forward spreads, under the assumption that spread convergence comes from changes in fundamentals, while
prices remain constant. Analyst expectations are based on the difference in expected (IBES median) long-term earnings growth of the
most expensive stocks (growth stocks) vs. the cheapest stocks (value stocks). Historical realized growth rates are based on an average
across five fundamental growth rates (book value, earnings, sales forecasted earnings and cash flow) and are calculated for a buy-and-

hold value portfolio formed every month and held for the subsequent 5 years. Hypothetical data has inherent limitations, some of which are
disclosed in the Appendix. Past performance is not a reliable indicator of future results.

Value Can Do Well in Any

Macroenvironment

We believe the extremely attractive forecast for
value is valid irrespective of the future macro
environment. Why? Market-neutral, industry-
neutral implementations of value have, over
the long run, demonstrated low correlations

to interest rate changes, recessions/recoveries,
and equity market drawdowns/drawups.

At first glance, a positive relationship between
value and interest rate changes may seem
intuitive since expensive "growth” companies
may have a relatively larger proportion of
cash flows farther out in the future when
compared to cheap companies. However, it
turns out that this difference in the timing of
cash flows, while directionally true, is simply
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not large enough to matter. Why? Because, short-term correlation has crept up (0.45),
while expensive companies do tend to outgrow  we believe this is temporary since it lacks an
cheap ones, that growth advantage tends to economic foundation. The second half of 2022
be fleeting - it tends to collapse to low levels validated this view as the relationship between
in 5 years. The long-run empirical evidence value and interest rate changes completely

is consistent with this view producing a near broke down.

zero correlation between value and interest
rate changes (Exhibit 4). While the recent

Exhibit 4: Hypothetical U.S. Value Returns vs. Changes in 10-Year Yields: Monthly
December 1, 1983 - September 30, 2022
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Source: AQR. Long-term correlation is measured over the full period December 1983 - September 2022. Correlation represents
contemporaneous relationship between Change in 10 Year U.S. Treasury Yields and Value returns. Return data is for the Hypothetical
Style Premia Standalone U.S. Large Cap Value Factor net of a 2% model mgmt. fee and 20% performance fee, please see description in
the Appendix. Hypothetical performance data has certain inherent limitations, some of which are discussed in disclosures. For illustrative
purposes only and not representative of an actual portfolio AQR currently manages. Please read important disclosures in the Appendix. All
hypothetical performance figures contained herein are in USD unless noted otherwise.

Given our belief in an industry-neutral and both recessions and recoveries, value typically
market-neutral implementation of value - generates a positive return.

which helps avoid cyclical exposure - we would

expect no systematic relationship between We get a similar prediction and empirical
value performance and economic recessions/ result when looking at equity market
recoveries. The historical data is consistent drawdowns and drawups - value on average
with this expectation (Exhibit 5, Panel A). In generates a positive return regardless of overall

market direction (Exhibit 5, Panel B)
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Exhibit 5: Value in Times of Economic Stress
January 1, 1950 - September 30, 2022
Panel A: Value Returns in 10 NBER-Defined Recessions

Industry-Neutral HML

NBER-Defined Market Return (Net, Excess Return)
Recession (Total Return) 20% 0% 20% 40%
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Energy/Volcker (Feb-80 - Jul-80) 9.6% LY
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Gulf War (Aug-90 - Mar-91) 8.0% !
Post-Dot.com (Apr-01 - Nov-01) -0.9% —
GFC (Jan-08 - Jun-09) -35.0% | —
COVID-19 (Mar-20 - Apr-20) -1.1% L R —
Average 0.4% B
Full sample average (incl. no crises) l
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Panel B: Value Returns in 10 Worst Stock Market Drawdowns

Industry-Neutral HML

Market Drawdown Market Return (Net, Excess Returns)
(Peak to Trough) (Total Return) 40% -20% 0% 20% 40% 60%

Cuban Missile Crisis (Jan-62 - Jun-62) -22.3% -
1966 Credit Crunch (Feb-66 - Sep-66) -15.6% r
Inflationary Crisis (Dec-68 - Jun-70) -29.3% -
Oil Crisis (Jan-73 - Sep-74) -42.6% —
Energy/Volcker (Dec-80 - Jul-82) -16.5% f—
Black Monday (Sep-87 - Nov-87) -29.6% | -
Post-Dotcom (Sep-00 - Sep-02) -44.7% | -
GFC (Nov-07 - Feb-09) -50.9% e
COVID-19 (Jan-20 - Mar-20) -19.6% _—
Inflation and Ukraine War (Jan-22 - Sep-22) -23.9% 'TBD
Average -29.5%  —
Full sample average (incl. no crises) |

m Peak to trough  m Trough to peak

Source: AQR, Federal Reserve Bank of St. Louis. Market return is the cumulative total return of U.S. equity (S&P500) during NBER-defined
recessions and in peak to trough drawdowns respectively. “Recession” is the cumulative excess return during recessions, “12-month
recovery” is the cumulative excess return during the 12-months after the end of a recession. “Peak to trough” indicates return from the most
recent market high (based on monthly data) to the market bottom. “Trough to peak” indicates returns from the trough to the market level
equal or exceeding the prior peak. HML is High-Minus-Low using more up-to-date fundamental data with the most recent prices as described
in Asness and Frazzini (2013). The HML returns are an industry-neutral academic backtest for a U.S. stock universe as described in the
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Appendix. The backtest is at 10% volatility and is net of a 2% model mgmt. fee and 20% performance fee. Please see the Hypothetical U.S.

Industry Neutral HML Devil Factor description in the Appendix.

It’s also important to note there is empirical
evidence that value tends to do better in
turbulent markets (Exhibit 6). In addition to
the long-run evidence, value is outperforming

in the current volatile environment adding
another supporting example of this
phenomenon.

Exhibit 6: Value's Sharpe Ratio in Different Market Volatility Regimes

January 1, 1990 - September 30, 2022
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Source: AQR. Market volatility is ex-ante volatility of MSCI World as measured by AQR's proprietary risk model. Return data is that of a
Hypothetical Style Premia Standalone Developed Large Cap Value Factor net of a 2% model mgmt. fee and 20% performance fee, please
see description in the Appendix. Hypothetical performance data has certain inherent limitations, some of which are discussed in disclosures.
For illustrative purposes only and not representative of an actual portfolio AQR currently manages. Please read important disclosures in the
Appendix. All hypothetical performance figures contained herein are in USD unless noted otherwise.

What I[s the Outlook for Value,
and What to Do About It?

Today’s extreme value spreads and the
irrational growth rate differentials they imply
make a long/short value strategy in stocks
exceptionally attractive. So, with that in mind,
what should investors expect from here?

Given the similarities between the current
environment and the tech bubble, we think
the post-tech bubble recovery provides a useful

analog to the potential duration and scale of
the comeback for investors. The tech bubble
illustrates that after a dislocation of this
magnitude, value’s above average performance
can last for multiple years (Exhibit 7) and may
exceed 50% cumulatively as the value spread
normalizes.
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Exhibit 7: Global Composite Value Spread and Hypothetical Global Value Backtest Net
Performance
January 1, 1990 - September 30, 2022

Global Value Performance
January 2000 — December 2003:
+75%

Current

Value Spread (Z-Score)
H

Source: AQR. Spreads are constructed using the Hypothetical Value portfolio as described below, and are adjusted to be dollar-neutral,
but not necessarily beta-neutral through time. Hypothetical value composite includes five value measures: book-to-price, earnings-to-
price, forecast earnings-to-price, sales-to-enterprise value, and cash flow-to-enterprise value; spreads are measured based on ratios. To
construct industry-neutrality, the value spreads are constructed by comparing the aforementioned value measures within each industry,
which are then aggregated up to represent an entire portfolio. Please see the Hypothetical Global Developed Value Factor Description

in the Appendix. Return data is the Hypothetical AQR Style Premia Global Value Backtest, which targets roughly 7% volatility over time,
is net of trading costs, is net of 2% management and 20% performance fees, and is excess of cash returns proxied by 3m T-bills. Please
see Appendix for more detail on data and construction. For illustrative purposes only and not representative of any portfolio that AQR
currently manages. Hypothetical data has inherent limitations, some of which are disclosed in the Appendix.

What should investors do about the current historic value opportunity? For those who want

to be tactical, there is a great opportunity allocating to a long/short value strategy. For less
tactically-oriented investors, it is a good time to assess your equity factor exposures and make
sure you don’t have a bet against value. If you do, an allocation to a capital efficient long/short
value strategy can correct the situation. For investors requiring beta-1 exposure, it’s important

to remember that a long/short value strategy can be easily combined with your benchmark of
choice. Either way, whether investing in a standalone long/short value strategy or packaging it
with beta, we believe adding more value exposure now is beneficial and will ultimately deliver an
outsized payoff as value spreads and implied growth rates revert to rational levels.
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Appendix

Hypothetical Style Premia Standalone Developed and U.S. Large Cap Value Factors:

This is an AQR model return of a Value theoretical long/short style portfolio, and is based on
monthly returns, undiscounted, net of transaction costs, net of 2% model mgmt. fee and 20%
performance fee, excess of a cash rate proxied by the ICE BofAML U.S. 3 Mo. T-bill, and scaled
to 7% annualized volatility. The strategy is designed to take long positions in the assets with the
strongest style attributes and short positions in the assets with the weakest style attributes, while
seeking to ensure the portfolio is marketneutral. The portfolio only uses Value signals that are
considered to be well-known, and does not include the full suite of proprietary signals AQR may
include in some portfolios. The investment universe includes a broad subset of liquid tradeable
large and mid cap stocks within the relevant region. The risk model used are the Barra U.S. and
Developed Equity Risk Models.

Hypothetical Global Developed and Emerging Value Factors:

The Hypothetical Value Factor is the factor return for the relevant region (Global Developed,
Emerging) of a hypothetical Value portfolio built upon 5 multiples: book-to-price (B/P), trailing-
earnings-to-price (E/P), forward-earnings-to-price (FE/P), sales-to-enterprise-value (S/EV) and
cash flow-to-enterprise value (CEF/EV). Each factor is built to be industry neutral and dollar-neu-
tral by using within-industry value scores. Factor returns are gross of transaction costs. The
investment universe includes a broad subset of liquid tradeable large and mid-cap stocks within
the relevant region. The risk models used are proprietary, internally developed risk models.

Hypothetical U.S. Industry Neutral HML Devil Factor:

The U.S. Industry-Neutral HML Devil Backtest is based on an academic construction of the
Fama French HML factor, which roughly represents Value (High minus Low). This factor follow
the methodology as described on the Fama French data library website https://mba.tuck.dart-
mouth.edu/pages/faculty/ken.french/Data _Library/f-f 5 factors 2x3.html, and has gone through
the following adjustments by AQR: industry-neutralized and dollarneutralized and net of a 2%
model mgmt. fee and 20% performance fee.

Hypothetical AQR Style Premia Global Value Backtest:

This is an AQR backtest of a Value theoretical long/short style portfolio is based on monthly
returns, undiscounted, net of transaction costs, net of 2% model mgmt. fee and 20% performance
fee, excess of a cash rate proxied by the ICE BofAML U.S. 3 Mo. T-bill, and scaled to 7% annu-
alized volatility. The strategy is designed to take long positions in the assets with the strongest
style attributes and short positions in the assets with the weakest style attributes, while seeking to
ensure the portfolio is market-neutral. The portfolio only uses Value signals that are considered
to be well-known, and does not include the full suite of proprietary signals AQR may include in
some portfolios. The universe is approximately 2,000 stocks across Europe, Japan, and U.S. The
risk model used is the Barra Developed Equity Risk Model.
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Disclosures

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 by the author and
AQR Capital Management, LLC ("AQR"), 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. This document is not to
be reproduced or redistributed without the written consent of AQR. The information set forth herein has been provided to
you as secondary information and should not be the primary source for any investment or allocation decision.

Past performance is not a reliable indicator of future performance.

"Expected” or “Target” returns refer to expectations based on the application of mathematical principles to portfolio
attributes and/or historical data, and do not represent a guarantee. These statements are based on certain assumptions
and analyses made by AQR in light of its experience and perception of historical trends, current conditions, expected
future developments and other factors it believes are appropriate in the circumstances, many of which are detailed herein.
Changes in the assumptions may have a material impact on the information presented.

This presentation is not research and should not be treated as research. This presentation 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 neither the author nor AQR undertakes to advise
you of any changes in the views expressed herein. It should not be assumed that the author or 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 presentation.

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. Charts and graphs provided herein are for illustrative purposes only. The information in this
presentation has been developed internally and/or obtained from sources believed to be reliable; however, neither AQR nor
the author guarantees the accuracy, adequacy, or completeness of such information. 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. Historic market trends are not reliable indicators
of actual future market behavior or future performance of any particular investment, which may differ materially, and should
not be relied upon as such. Target allocations contained herein are subject to change. There is no assurance that the target
allocations will be achieved, and actual allocations may be significantly different from those shown here. This presentation
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 information in this presentation might contain projections or other forward-looking statements regarding future events,
targets, forecasts, or expectations regarding the strategies described herein and is only current as of the date indicated.
There is no assurance that such events or targets will be achieved and might be significantly different from that shown here.
The information in this presentation, including statements concerning financial market trends, is based on current market
conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons. Performance of
all cited indices is calculated on a total return basis with dividends reinvested.

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 might affect
the value, price, or income of an investment adversely. Neither AQR nor the author assumes any duty to, nor undertakes to
update forward-looking statements. No representation or warranty, express or implied, is made or given by or on behalf of
AQR, the author, or any other person as to the accuracy and completeness or fairness of the information contained in this
presentation, and no responsibility or liability is accepted for any such information. By accepting this presentation in its
entirety, the recipient acknowledges its understanding and acceptance of the foregoing statement. Diversification does not
eliminate the risk of experiencing investment losses.

Broad-based securities indices are unmanaged and are not subject to fees and expenses typically associated with managed
accounts or investment funds. Investments cannot be made directly in an index.

The S&P 500 Index is the Standard & Poor's composite index of 500 stocks, a widely recognized, unmanaged index of
common stock prices.

HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH, BUT NOT ALL,
ARE DESCRIBED HEREIN. NO REPRESENTATION IS BEING MADE THAT ANY FUND OR ACCOUNT WILL OR IS LIKELY
TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN HEREIN. IN FACT, THERE ARE FREQUENTLY SHARP
DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL RESULTS SUBSEQUENTLY
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REALIZED BY ANY PARTICULAR TRADING PROGRAM. ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE
RESULTSISTHATTHEY ARE GENERALLY PREPAREDWITHTHE BENEFITOFHINDSIGHT.INADDITION,HYPOTHETICAL
TRADING DOES NOT INVOLVE FINANCIAL RISK, AND NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY
ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY TO WITHSTAND
LOSSES OR TO ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL
POINTS THAT CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORS
RELATED TO THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM,
WHICH CANNOT BE FULLY ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS,
ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS. The hypothetical performance results contained
hereinrepresent the application of the quantitative models as currently in effect on the date first written above, and there can
be no assurance that the models will remain the same in the future or that an application of the current models in the future
will produce similar results because the relevant market and economic conditions that prevailed during the hypothetical
performance period will not necessarily recur. Discounting factors may be applied to reduce suspected anomalies. This
backtest's return, for this period, may vary depending on the date it is run. Hypothetical performance results are presented
for illustrative purposes only. In addition, our transaction cost assumptions utilized in backtests, where noted, are based on
AQR Capital Management LLC's, ("AQR's") historical realized transaction costs and market data. Certain of the assumptions
have been made for modeling purposes and are unlikely to be realized. No representation or warranty is made as to the
reasonableness of the assumptions made or that all assumptions used in achieving the returns have been stated or fully
considered. Changes in the assumptions may have a material impact on the hypothetical returns presented. Actual advisory
fees for products offering this strategy may vary.

There is a risk of substantial loss associated with trading commodities, futures, options, derivatives, and other financial
instruments. Before trading, investors should carefully consider their financial position and risk tolerance to determine
whether the proposed trading style is appropriate. Investors should realize that when trading futures, commodities, options,
derivatives, and other financial instruments, one could lose the full balance of their account. It is also possible to lose more
than the initial deposit when trading derivatives or using leverage. All funds committed to such a trading strategy should be
purely risk capital.

AQR Capital Management, LLC, is exempt from the requirement to hold an Australian Financial Services License under the
Corporations Act 2001, pursuant to ASIC Class Order 03/1100 as continued by ASIC Legislative Instrument 2016/396,
ASIC Corporations (Amendment) Instrument 2021/510 and ASIC Corporations (Amendment) Instrument 2022/623. AQR
is regulated by the Securities and Exchange Commission ("SEC") under United States of America laws and those laws may
differ from Australian laws.

AQR in the European Economic Area is AQR Capital Management (Germany) GmbH, a German limited liability company
(Gesellschaftmitbeschrankter Haftung;"GmbH"), withregistered officesatMaximilianstrasse 13,80539 Munich, authorized
and regulated by the German Federal Financial Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht,
,BaFin"), with offices at Marie-Curie-Str. 24-28, 60439, Frankfurt am Main und Graurheindorfer Str. 108, 53117 Bonn,
to provide the services of investment advice (Anlageberatung) and investment broking (Anlagevermittlung) pursuant to the
German Securities Institutions Act (Wertpapierinstitutsgesetz; “WplG"). The Complaint Handling Procedure for clients and
prospective clients of AQR in the European Economic Area can be found here: https://ucits.aqr.com/Legal-and-Regulatory.

The information set forth herein has been prepared and issued by AQR Capital Management (Europe) LLP, a UK limited
liability partnership with its office at Charles House 5-11, Regent St., London, SW1Y 4LR, which is authorised and regulated
by the UK Financial Conduct Authority (“FCA").

This presentation may not be copied, reproduced, republished, posted, transmitted, disclosed, distributed or disseminated,
in whole or in part, in any way without the prior written consent of AQR Capital Management (Asia) Limited (together with its
affiliates, “AQR") or as required by applicable law.This presentation and the information contained herein are for educational
and informationalpurposes only and do not constitute and should not be construed as an offering of advisory services or
as an invitation, inducement or offer to sell or solicitation of an offer to buy any securities, related financial instruments
or financial products in any jurisdiction.Investments described herein will involve significant risk factors which will be set
out in the offering documents for such investments and are not described in this presentation. The information in this
presentation is general only and you should refer to the final private information memorandum for complete information.
To the extent of any conflict between this presentation and the private information memorandum, the private information
memorandum shall prevail. The contents of this presentation have not been reviewed by any regulatory authority in Hong
Kong. You are advised to exercise caution and if you are in any doubt about any of the contents of this presentation, you
should obtain independent professional advice.AQR Capital Management (Asia) Limited is licensed by the Securities and
Futures Commission ("SFC") in the Hong Kong Special Administrative Region of the People's Republic of China ("Hong Kong")
pursuant to the Securities and Futures Ordinance (Cap 571) (CE no: BHD676).

AQR Capital Management (Asia) LimitedUnit 2023, 20/F, One IFC, 1 Harbour View Street, Central Hong Kong, Hong Kong
Licensed and regulated by the Securities and Futures Commission of Hong Kong (CE no: BHD6B76).
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