AQR Funds Estimated Income and Capital Gain Distributions 2022

AQR Funds announce the following estimated income and capital gain distributions:

Record date: Friday, December 16, 2022

Ex-dividend and Reinvestment date: Monday, December 19, 2022

Payable date: Tuesday, December 20, 2022
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AQR Alternative Risk Premia Fund 1 QRPIX - - - - 0.00% 0.00%) 0.00%| 0.00%|
AQR Alternative Risk Premia Fund N QRPNX - - - - 0.00% 0.00%| 0.00%| 0.00%|
AQR Alternative Risk Premia Fund R6 | QRPRX - - - - 0.00% 0.00%| 0.00% 0.00%
AQR Diversified Arbitrage Fund 1 ADAIX 0.0114 - - 0.0114 0.10% 0.00%| 0.00%| 0.10%|
AQR Diversified Arbitrage Fund N ADANX 0.0114 - - 0.0114 0.10% 0.00%| 0.00%| 0.10%|
AQR Diversified Arbitrage Fund R6 | QDARX 0.0114 - - 0.0114 0.10% 0.00%| 0.00%| 0.10%|
AQR Emerging Multi-Style Il Fund 1 QTELX 0.3498 - - 0.3498 4.23% 0.00%| 0.00%| 4.23%)
AQR Emerging Multi-Style Il Fund N QTENX 0.2909 - - 0.2909 3.52% 0.00%| 0.00%| 3.52%)
AQR Emerging Multi-Style Il Fund R6 | QTERX 0.3576 - - 0.3576 4.33% 0.00%) 0.00%| 4.33%|
AQR Equity Market Neutral Fund 1 QMNIX 0.2641 - - 0.2641 3.02% 0.00%| 0.00%| 3.02%)
AQR Equity Market Neutral Fund N QMNNX 0.2524 - - 0.2524 2.94% 0.00%| 0.00%| 2.94%)
AQR Equity Market Neutral Fund R6 | QMNRX 0.2669 - - 0.2669 3.04% 0.00%| 0.00%| 3.04%|
AQR Global Equity Fund | AQGIX 0.1126 - 0.2466 0.3592 1.33% 0.00%| 2.91%) 4.24%)
AQR Global Equity Fund N AQGNX 0.1004 - 0.2466 0.3470 1.20% 0.00%| 2.96%) 4.16%|
AQR Global Equity Fund R6 | AQGRX 0.1248 - 0.2466 0.3714 1.46% 0.00%) 2.89%) 4.35%)
AQR International Defensive Style Fund | ANDIX 0.2264 - - 0.2264 1.91% 0.00%| 0.00%| 1.91%
AQR International Defensive Style Fund N ANDNX 0.2009 - - 0.2009 1.64% 0.00%| 0.00%| 1.64%
AQR International Defensive Style Fund R6 | ANDRX 0.2356 - - 0.2356 1.99% 0.00%| 0.00%| 1.99%
AQR International Equity Fund | AQIIX 0.4038 - - 0.4038 4.93% 0.00%| 0.00%| 4.93%|
AQR International Equity Fund N AQINX 0.3849 - - 0.3849 4.57% 0.00%| 0.00%| 4.57%)
AQR International Equity Fund R6 AQIRX 0.4128 - - 0.4128 4.67% 0.00%| 0.00% 4.67%
AQR International Momentum Style Fund | AIMOX 0.4123 - - 0.4123 2.84% 0.00%| 0.00%| 2.84%
AQR International Momentum Style Fund N AIONX 0.3886 - - 0.3886 2.68% 0.00%| 0.00%| 2.68%
AQR International Momentum Style Fund R6 QIORX 0.4276 - - 0.4276 2.95% 0.00%| 0.00%| 2.95%|
AQR International Multi-Style Fund | QICLX 0.3496 - - 0.3496 3.37% 0.00%| 0.00%| 3.37%|
AQR International Multi-Style Fund N QICNX 0.2870 - - 0.2870 2.77% 0.00% 0.00% 2.77%
AQR International Multi-Style Fund R6 QICRX 0.3586 - - 0.3586 3.45% 0.00%| 0.00%| 3.45%|
AQR Large Cap Defensive Style Fund 1 AUEIX 0.2650 - 21131 2.3780 0.98% 0.00%| 7.79%| 8.77%)
AQR Large Cap Defensive Style Fund N AUENX 0.2027 - 21131 2.3157 0.75% 0.00%| 7.81%| 8.56%|
AQR Large Cap Defensive Style Fund R6 | QUERX 0.2793 - 21131 2.3923 1.03% 0.00%| 7.79%| 8.82%|
AQR Large Cap Momentum Style Fund | AMOMX 0.1704 - 1.7053 1.8757 0.81% 0.00%| 8.16%) 8.97%|
AQR Large Cap Momentum Style Fund N AMONX 0.1372 - 1.7053 1.8425 0.66% 0.00%| 8.16%) 8.81%|
AQR Large Cap Momentum Style Fund R6 | QMORX 0.1900 - 1.7053 1.8953 0.91% 0.00%| 8.19%) 9.10%|
AQR Large Cap Multi-Style Fund | QCELX 0.1769 - 1.3336 1.5105 1.01% 0.00%| 7.64%| 8.65%|
AQR Large Cap Multi-Style Fund N QCENX 0.1311 - 1.3336 1.4647 0.75% 0.00%| 7.59%| 8.34%|
AQR Large Cap Multi-Style Fund R6 | QCERX 0.1912 - 1.3336 1.5248 1.10% 0.00%| 7.65%| 8.74%)
AQR Long-Short Equity Fund | QLEIX 0.9888 0.2762 0.2424 1.5073 7.25% 2.02%) 1.78% 11.05%
AQR Long-Short Equity Fund N QLENX 0.9484 0.2762 0.2424 1.4669 7.09% 2.07%) 1.81% 10.97%
AQR Long-Short Equity Fund R6 | QLERX 1.0003 0.2762 0.2424 1.5188 7.29% 2.01%) 1.77% 11.06%)
AQR Macro Opportunities Fund | QGMIX 0.0178 0.5694 0.5586 1.1458 0.15% 4.88%) 4.79% 9.83%
AQR Macro Opportunities Fund N QGMNX 0.0178 0.5694 0.5586 1.1458 0.16% 4.98%) 4.88%| 10.02%
AQR Macro Opportunities Fund R6 | QGMRX 0.0178 0.5694 0.5586 1.1458 0.15% 4.87%) 4.77%| 9.79%|
AQR Managed Futures Strategy Fund 1 AQMIX 1.0098 - - 1.0008 9.89% 0.00%| 0.00%| 9.89%|
AQR Managed Futures Strategy Fund N AQMNX 0.9874 - - 0.9874 9.77% 0.00%| 0.00%| 9.77%|
AQR Managed Futures Strategy Fund R6 | AQWRX 1.0177 - - 1.0177 9.95% 0.00%| 0.00%| 9.95%|
AQR Managed Futures Strategy HV Fund 1 QMHIX 0.6987 - - 0.6987 7.15% 0.00%| 0.00%| 7.15%)
AQR Managed Futures Strategy HV Fund N QMHNX 0.6987 - - 0.6987 7.14% 0.00%| 0.00%| 7.14%)
AQR Managed Futures Strategy HV Fund R6 | QWHRX 0.6987 - - 0.6987 7.13% 0.00%| 0.00%| 7.13%|
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AQR Multi-Asset Fund | AQRIX 0.6070 - - 0.6070 6.48% 0.00% 0.00%| 6.48%)|
AQR Multi-Asset Fund N AQRNX 0.5878 - - 0.5878 6.31% 0.00% 0.00%| 6.31%)|
AQR Multi-Asset Fund R6 AQRRX 06170 - - 0.6170 6.59% 0.00% 0.00%!| 6.59%)|
IAQR Risk-Balanced Commodities Strategy Fund | ARCIX 0.2970 e e 0.2970 3.28% 0.00% 0.00%| 3.28%|
IAQR Risk-Balanced Commodities Strategy Fund N ARCNX 0.2744 e B 0.2744 3.10% 0.00% 0.00%| 3.10%|
IAQR Risk-Balanced Commodities Strategy Fund R6 QRCRX 0.3069 e B 0.3069 3.38% 0.00% 0.00%| 3.38%|
AQR Small Cap Momentum Style Fund | ASMOX 0.0464 - - 0.0464 0.26% 0.00% 0.00%| 0.26%)
AQR Small Cap Momentum Style Fund N ASMNX 0.0109 - - 0.0109 0.06% 0.00% 0.00% 0.06%)|
AQR Small Cap Momentum Style Fund R6 QSMRX 0.0599 - - 0.0599 0.34% 0.00% 0.00% 0.34%
AQR Small Cap Multi-Style Fund I QSMLX 0.0766 E e 0.0766 0.49% 0.00% 0.00%| 0.49%
AQR Small Cap Multi-Style Fund N QSMNX 0.0354 E e 0.0354 0.23% 0.00% 0.00% 0.23%
AQR Small Cap Multi-Style Fund R6 QSERX 0.0865 = e 0.0865 0.56% 0.00% 0.00%| 0.56%
AQR Style Premia Alternative Fund | QSPIX 11152 - - 11152 12.04% 0.00% 0.00% 12.04%
/AQR Style Premia Alternative Fund N QSPNX 1.0972 - - 1.0972 11.97% 0.00% 0.00% 11.97%
'AQR Style Premia Alternative Fund R6 QSPRX 11235 - - 11235 12.08%| 0.00% 0.00%) 12.08%|
AQR Sustainable Long-Short Equity Carbon Aware Fund | QNZIX 0.0318 0.0016 0.0024 0.0358 0.29%| 0.01% 0.02%) 0.33%|
AQR Sustainable Long-Short Equity Carbon Aware Fund N QNZNX 0.0317 0.0016 0.0024 0.0357 0.29%| 0.01% 0.02%) 0.33%|
AQR Sustainable Long-Short Equity Carbon Aware Fund R6 QNZRX 0.0318 0.0016 0.0024 0.0359 0.29%| 0.01% 0.02%) 0.33%|

Record date: Tuesday, December 27, 2022
Ex-dividend and Reinvestment date: Wednesday, December 28, 2022
Payable date: Thursday, December 29, 2022
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AQR Diversifying Strategies Fund | QDsIX 0.7375 0.0024 0.0806 0.8205 5.97% 0.02% 0.65%| 6.64%)|
AQR Diversifying Strategies Fund N QDSNX 0.7123 0.0024 0.0806 0.7953 5.79% 0.02% 0.65%| 6.46%)|
AQR Diversifying Strategies Fund R6 QDSRX 0.7457 0.0024 0.0806 0.8287 6.02% 0.02% 0.65%| 6.69%)|

The amounts shown above represent the estimated per-share income and capital gain distributions as of September 30, 2022. The per-share information is based on net assets and shares outstanding as of
October 31, 2022. The estimated income distributions do not include projected income through December 2022. Any income earned by a fund’s wholly-owned foreign subsidiary is reflected in the estimated
net income distributions. Estimated distributions can change prior to the record date depending on current market conditions and the number of fund shares outstanding.

All mutual funds, regardless of performance, must distribute to shareholders any net realized gains from the sale of portfolio investments. Generally king, market appreciation increases the likelihood
that a fund will distribute capital gains. There is also the potential that a fund will pay a capital gain distribution during a year of negative or market neutral performance. Past distributions are not indicative
of future trends.

A fund's closing Net Asset Value (NAV) on the ex-dividend date will be reduced by the amount of the distribution, plus or minus any market activity for the day. Please consult your tax advisor for information
specific to your particular situation.

Disclosures
Investors should carefully consider the investment objectives, risks, charges and expenses of the funds before investing. To obtain a prospectus containing this and other important information, please call 1-866-290-
2688 or visit www.agrfunds.com to download a prospectus online. Read the prospectus carefully before you invest.

AQR Capital Management, LLC does not provide legal, tax or accounting advice.

There are risks involved with investing including the possible loss of principal. Past performance does not guarantee future results. The AQR Funds may not be appropriate for all investors.

© AQR Funds are distributed by ALPS Distributors, Inc. AQR Capital Management, LLC is the Investment Manager of the AQR Funds and a federally registered investment adviser. ALPS Distributors is not affiliated
with AQR Capital Management. Exp Date: 9/30/2024 AQRO09096



