AQR Funds Estimated Income and Capital Gain Distributions 2021

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

Wednesday, December 22, 2021
Thursday, December 23, 2021

Record date:
Ex-dividend and Reinvestment date:

Payable date: Monday, December 27, 2021
. . Total Estimated Net Invtestr.nen’: Short-Term Capital | Long-Term Capital E_Sti'?ate_d Total
el s Share e Net Investment Short-Term Capital | Long-Term Capital R Income Distribution et Bl ot it e | Gl B ooy Distribution as a
Classes Income Gain Gain (per share) as a Percentage of a Percentage of NAV|a Percentage of NAV Percentage of
NAV NAV

AQR Alternative Risk Premia Fund | QRPIX 0.4693 - - 0.4693 6.32% 0.00% 0.00% 6.32%
AQR Alternative Risk Premia Fund N QRPNX 0.4501 - - 0.4501 6.11% 0.00% 0.00% 6.11%
AQR Alternative Risk Premia Fund R6 QRPRX 0.4767 - - 0.4767 6.41% 0.00% 0.00% 6.41%
AQR Core Plus Bond Fund *(see note) | QCPIX - - 0.2289 0.2289 0.00% 0.00% 2.29% 2.29%
AQR Core Plus Bond Fund *(see note) N QCPNX = = 0.2289 0.2289 0.00% 0.00% 2.29% 2.29%
AQR Core Plus Bond Fund *(see note) R6 QCPRX = = 0.2289 0.2289 0.00% 0.00% 2.29% 2.29%
AQR Diversified Arbitrage Fund | ADAIX 0.2584 - - 0.2584 2.10% 0.00% 0.00% 2.10%
AQR Diversified Arbitrage Fund N ADANX 0.2282 - - 0.2282 1.85% 0.00% 0.00% 1.85%
AQR Diversified Arbitrage Fund R6 QDARX 0.2694 - - 0.2694 2.19% 0.00% 0.00% 2.19%
AQR Emerging Multi-Style Il Fund I QTELX 0.2268 = = 0.2268 1.85% 0.00% 0.00% 1.85%
AQR Emerging Multi-Style Il Fund N QTENX 0.1977 = = 0.1977 1.61% 0.00% 0.00% 1.61%
AQR Emerging Multi-Style Il Fund R6 QTERX 0.2379 = = 0.2379 1.94% 0.00% 0.00% 1.94%
AQR Equity Market Neutral Fund | QMNIX 0.2988 0.0178 0.1951 0.5117 4.36% 0.26% 2.85% 7.47%
AQR Equity Market Neutral Fund N QMNNX 0.2779 0.0178 0.1951 0.4908 4.12% 0.26% 2.89% 7.27%
AQR Equity Market Neutral Fund R6 QMNRX 0.3063 0.0178 0.1951 0.5192 4.45% 0.26% 2.84% 7.55%
AQR Global Equity Fund [ AQGIX 0.1698 0.1925 0.8055 1.1678 1.56% 1.76% 7.38% 10.69%
AQR Global Equity Fund N AQGNX 0.1454 0.1925 0.8055 1.1433 1.35% 1.78% 7.46% 10.60%
AQR Global Equity Fund R6 AQGRX 0.1808 0.1925 0.8055 1.1787 1.64% 1.75% 7.32% 10.72%
AQR International Defensive Style Fund | ANDIX 0.3447 - - 0.3447 2.24% 0.00% 0.00% 2.24%
AQR International Defensive Style Fund N ANDNX 0.3020 = = 0.3020 1.89% 0.00% 0.00% 1.89%
AQR International Defensive Style Fund R6 ANDRX 0.3613 - - 0.3613 2.34% 0.00% 0.00% 2.34%
AQR International Equity Fund | AQIIX 0.4563 - - 0.4563 4.16% 0.00% 0.00% 4.16%
AQR International Equity Fund N AQINX 0.4143 - - 0.4143 3.69% 0.00% 0.00% 3.69%
AQR International Equity Fund R6 AQIRX 0.4668 - - 0.4668 3.97% 0.00% 0.00% 3.97%
AQR International Momentum Style Fund | AIMOX 0.3349 - = 0.3349 1.67% 0.00% 0.00% 1.67%
AQR International Momentum Style Fund N AIONX 0.2445 = - 0.2445 1.22% 0.00% 0.00% 1.22%
AQR International Momentum Style Fund R6 QIORX 0.3536 = = 0.3536 1.77% 0.00% 0.00% 1.77%




Total Estimated

Net Investment

Short-Term Capital

Long-Term Capital

Estimated Total

FungiName Share Ticker Net Investment Short-Term Capital | Long-Term Capital e Income Distribution N | T Distribution as a
Classes Income Gain Gain (per share) as a Percentage of a Percentage of NAV|a Percentage of NAV Percentage of
NAV NAV
AQR International Multi-Style Fund | QICLX 0.3181 - - 0.3181 2.36% 0.00% 0.00% 2.36%
AQR International Multi-Style Fund N QICNX 0.2742 - - 0.2742 2.04% 0.00% 0.00% 2.04%
AQR International Multi-Style Fund R6 QICRX 0.3304 - - 0.3304 2.45% 0.00% 0.00% 2.45%
AQR Large Cap Defensive Style Fund | AUEIX 0.2410 - 0.4241 0.6651 0.76% 0.00% 1.35% 2.11%
AQR Large Cap Defensive Style Fund N AUENX 0.1521 = 0.4241 0.5762 0.48% 0.00% 1.35% 1.84%
AQR Large Cap Defensive Style Fund R6 QUERX 0.2642 = 0.4241 0.6883 0.84% 0.00% 1.35% 2.19%
AQR Large Cap Momentum Style Fund | AMOMX 0.0689 0.4764 3.4440 3.9893 0.23% 1.62% 11.69% 13.54%
AQR Large Cap Momentum Style Fund N AMONX - 0.4764 3.4440 3.9204 0.00% 1.62% 11.69% 13.31%
AQR Large Cap Momentum Style Fund R6 QMORX 0.0943 0.4764 3.4440 4.0147 0.32% 1.62% 11.73% 13.67%
AQR Large Cap Multi-Style Fund I QCELX 0.1761 0.5369 1.4580 2.1710 0.79% 2.42% 6.58% 9.80%
AQR Large Cap Multi-Style Fund N QCENX 0.1039 0.5369 1.4580 2.0988 0.47% 2.41% 6.55% 9.42%
AQR Large Cap Multi-Style Fund R6 QCERX 0.1959 0.5369 1.4580 2.1909 0.88% 2.42% 6.58% 9.89%
AQR Long-Short Equity Fund I QLEIX 0.8167 0.2588 0.3975 1.4730 7.27% 2.30% 3.54% 13.12%
AQR Long-Short Equity Fund N QLENX 0.7971 0.2588 0.3975 1.4534 7.22% 2.34% 3.60% 13.16%
AQR Long-Short Equity Fund R6 QLERX 0.8284 0.2588 0.3975 1.4847 7.33% 2.29% 3.52% 13.14%
AQR Macro Opportuniites Fund | QGMIX 0.1455 0.0529 = 0.1984 1.54% 0.56% 0.00% 2.10%
AQR Macro Opportuniites Fund N QGMNX 0.1233 0.0529 = 0.1762 1.33% 0.57% 0.00% 1.90%
AQR Macro Opportuniites Fund R6 QGMRX 0.1548 0.0529 = 0.2077 1.64% 0.56% 0.00% 2.20%
AQR Managed Futures Strategy Fund | AQMIX 0.5860 - - 0.5860 7.18% 0.00% 0.00% 7.18%
AQR Managed Futures Strategy Fund N AQMNX 0.5557 - - 0.5557 6.89% 0.00% 0.00% 6.89%
AQR Managed Futures Strategy Fund R6 AQMRX 0.5950 - - 0.5950 7.27% 0.00% 0.00% 7.27%
AQR Managed Futures Strategy HV Fund | QMHIX 0.7198 - - 0.7198 9.89% 0.00% 0.00% 9.89%
AQR Managed Futures Strategy HV Fund N QMHNX 0.7018 - = 0.7018 9.63% 0.00% 0.00% 9.63%
AQR Managed Futures Strategy HV Fund R6 QMHRX 0.7286 - - 0.7286 9.98% 0.00% 0.00% 9.98%
AQR Multi-Asset Fund | AQRIX 0.6844 0.2484 - 0.9329 6.25% 2.27% 0.00% 8.52%
AQR Multi-Asset Fund N AQRNX 0.6599 0.2484 - 0.9083 6.05% 2.28% 0.00% 8.33%
AQR Multi-Asset Fund R6 AQRRX 0.6962 0.2484 - 0.9446 6.36% 2.27% 0.00% 8.63%




Total Estimated
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Long-Term Capital

Estimated Total

el s Share e Net Investment Short-Term Capital | Long-Term Capital Distribution  (per Income Distribution et Bl ot e s | Gl B ooy Distribution as a
Classes Income Gain Gain share) as a Percentage of a Percentage of NAV|a Percentage of NAV Percentage of
NAV NAV
AQR Risk-Balanced Commodities Strategy Fund I ARCIX 1.3461 = = 1.3461 14.43% 0.00% 0.00% 14.43%
AQR Risk-Balanced Commodities Strategy Fund N ARCNX 1.3264 = = 1.3264 14.45% 0.00% 0.00% 14.45%
AQR Risk-Balanced Commodities Strategy Fund R6 QRCRX 1.3529 = = 1.3529 14.44% 0.00% 0.00% 14.44%
AQR Small Cap Momentum Style Fund | ASMOX - 0.9698 41159 5.0857 0.00% 3.54% 15.01% 18.55%
AQR Small Cap Momentum Style Fund N ASMNX - 0.9698 41159 5.0857 0.00% 3.54% 15.03% 18.57%
AQR Small Cap Momentum Style Fund R6 QSMRX - 0.9698 4.1159 5.0857 0.00% 3.55% 15.06% 18.61%
AQR Small Cap Multi-Style Fund | QSMLX 0.0182 = 0.9766 0.9948 0.09% 0.00% 5.07% 5.16%
AQR Small Cap Multi-Style Fund N QSMNX = = 0.9766 0.9766 0.00% 0.00% 5.08% 5.08%
AQR Small Cap Multi-Style Fund R6 QSERX 0.0352 = 0.9766 1.0119 0.18% 0.00% 5.06% 5.24%
AQR Style Premia Alternative Fund | QSPIX 1.5170 - - 1.5170 21.43% 0.00% 0.00% 21.43%
AQR Style Premia Alternative Fund N QSPNX 1.4987 - - 1.4987 21.35% 0.00% 0.00% 21.35%
AQR Style Premia Alternative Fund R6 QSPRX 1.5245 - - 1.5245 21.44% 0.00% 0.00% 21.44%

Record date:
Ex-dividend and Reinvestment date:

Wednesday, December 29, 2021
Thursday, December 30, 2021

Payable date:

Friday, December 31,2021

Total Estimated

Net Investment

Short-Term Capital

Long-Term Capital

Estimated Total

Share Net Investment Short-Term Capital | Long-Term Capital Income Distribution Distribution as a
Fund Name Ticker . . Distribution Gain Distribution as | Gain Distribution as
Classes Income Gain Gain as a Percentage of Percentage of
(per share) a Percentage of NAV|a Percentage of NAV
NAV NAV

AQR Diversifying Strategies Fund | QDSIX 0.8855 = 0.1532 1.0387 7.89% 0.00% 1.36% 9.25%

AQR Diversifying Strategies Fund N QDSNX 0.8721 = 0.1532 1.0253 7.78% 0.00% 1.37% 9.15%

AQR Diversifying Strategies Fund R6 QDSRX 0.8931 = 0.1532 1.0464 7.94% 0.00% 1.36% 9.30%

The amounts shown above represent the estimated per-share income and capital gain distributions as of September 30, 2021. The the per-share information is based on net assets and shares outstanding as

of October 29, 2021. The estimated income distributions do not include projected income through December 2021. Any income earned by a fund’s wholly-owned foreign subsidiary is reflected in the

estimated net income distribution. Estimated distributions can change prior to the record date depending on current market conditions and the number of fund shares outstanding.




*Distributions from net income are declared and paid monthly. If required, any additional net investment dividend will be declared and paid with the Fund's December net investment income dividend. An

estimate of this amount has been provided.

All mutual funds, regardless of performance, must distribute to shareholders any net realized gains from the sale of portfolio investments. Generally speaking, 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. Some of the Funds are less than a year old and have limited operating history. The
AQR Funds may not be suitable 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.
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