Liquid Alts Roundup, 2Q2026

This quarterly report provides a high-level view of the liquid alternatives landscape. It tracks the ten
largest funds with at least 5-year track records across eight Morningstar categories, showing AUM,
returns, and diversification statistics, such as correlations, performance during equity drawdowns,
and how much of a fund’s total returns can be attributed to “alpha”.*

EXECUTIVE SUMMARY

Over the quarter

+ Funds in our dataset saw +$9.2B of net inflows, led by Equity Market Neutral (+$2.7B). Commodities Broad
Basket had the largest net outflows (-$406M)

+ The top-performing category was Tactical Allocation (+8.8% average return), and the bottom-performing
was Commodities Broad Basket (-6.4% average return)

+ The category with the highest “alpha” to equity markets was Systematic Trend (+4.3% average), and the
bottom was Commodities Broad Basket (-9.0%)*

Over the past five years

» The category with the lowest correlation to equities was Systematic Trend (-0.2); the highest was Tactical
Allocation (+0.8)

+ The categories with the highest alpha were Commodities Broad Basket (+6.0% per year) and Systematic
Trend (+5.6% per year)

« The difference in alpha between top-quartile and bottom-quartile managers was largest in Long-Short
Equity (10.2% difference), and smallest in Relative Value Arbitrage (1.3% difference)

R N be CERPERFORMANCE  quarter YD 1Yr.  3Yr. 5Yr.  10Yr. Volatility: SrarPe
Multistrategy 2.53% 4.82% 10.47% 9.48% 7.32% 5.15% 5.73% 0.54
Equity Market Neutral -0.83% 0.94% 3.54% 8.60% 7.78% 4.04% 7.35% 0.70
Long-Short Equity 6.38% 553% 13.62% 1580% 12.62% 9.52% 9.75% 0.87
Commodities Broad Basket -6.35% 17.04% 27.81% 12.55% 10.67% 8.49% 15.46% 0.47
Macro Trading 1.35% 4.87% 8.22% 6.22% 4.81% 5.13% 7.19% 0.19
Systematic Trend 1.66% 9.69% 21.28% 528% 6.84% 3.96% 11.34% 0.25
Tactical Allocation 8.82% 9.42% 18.86% 13.19% 7.39% 7.09% 10.97% 0.29

_RelativeValue Arbitrage | _275% _394%  807% _758% _471% _539% _298% __043__

S&P 500 1520% 1021% 22.32% 20.61% 13.41% 1551% 15.85% 0.62
Bloomberg US Aggregate Bond Index 0.67% 0.62% 3.79% 4.16% 0.08% 1.54% 6.37% -0.54
60/40 S&P 500 / US Aggregate 9.31% 6.45% 14.76% 13.92% 8.10% 9.98% 11.26% 0.41

Source: AQR, Morningstar. Past performance is not indicative of future results. Indexes are unmanaged and cannot be invested into directly.

1 Categories included are: Multistrategy, Equity Market Neutral, Londg-Short Equity, Commodities Broad Basket, Macro Trading, Systematic Trend,
Tactical Allocation and Relative Value Arbitrage. The ten largest funds in each category account for 79.7%, 100.0%, 84.6%, 66.8%, 100.0%,
91.6%, 67.2%, and 100.0% of total category assets, respectively (of funds with at least 5-year track records), except for Relative Value Arbitrage
and Macro Trading, which include only six and nine funds total (with 5-year track records), respectively.

* Alphais calculatedrelative to S&P 500 using 5-year trailing equity market beta. Volatility and Sharpe Ratios are over the trailing five years.
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MULTISTRATEGY COMMENTARY
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« Fundsinour dataset saw +$1.9B of net inflows over the past quarter, and +$6.3B over the trailing 12 months

+ 9/10 Funds tracked below posted positive returns for the quarter

« Over the past five years, the average correlation to equities was 0.5, with a range from-0.1t0 0.9

BY THE NUMBERS
Expense Ratio
OVERVIEW Ticker IncI:De:tteion AUM Qlt:'l'o'::t 1 E".)‘I;lvet Gross Net Adjusted
AQR Diversifying Strategies | QDSIX 6/8/2020 $8.41B +$1.5B +$4.3B 3.21 3.21 1.23
AQR Style Premia Alternative | QSPIX 10/30/2013 $2.54B +$226M +$758M 6.13 6.13 1.53
Aspiriant Defensive Allocation RMDFX 12/14/2015 $1.08B -$3M -$51M 5.23 8.8 8.8
BlackRock Systematic Multi-Strat Instl BIMBX  5/19/2015 $8.00B -$185M +$82M 0.93 0.92 0.92
Blackstone Alternative Multi-Strategy | BXMIX  6/16/2014 $3.76B -$28M -$427M  3.85 3.77 3.15
FS Multi-Strategy Alternatives | FSMSX 5/16/2017 $1.47B -$60M -$404M  2.05 2.02 1.53
First Trust Multi-Strategy Cl | FTMIX  4/30/2012 $1.35B +$21M +$346M 1.60 1.60 1.54
Goldman Sachs Absolute Ret Trckr Instl GJRTX  5/30/2008 $6.19B +$141M +$685M 0.80 0.74 0.74
JHancock Alternative Asset Allc | JAAIX  12/31/2010 $1.63B +$114M +$568M 1.55 1.40 1.40
Stone Ridge Diversified Alternatives | SRDAX 4/30/2020 $2.34B +$172M +$435M 1.92 1.92 1.92
Xff?fi?n?géNz%E 5 Quarter YTD  1Yr. 3Yr.  5Yr. 10Yr. ﬁ'::: VoIt Sharpe
AQR Diversifying Strategies | 0.62% 3.85% 11.60% 13.02% 11.66% 12.15% 6.46% 1.26
AQR Style Premia Alternative | 1.79% 11.79% 17.41% 18.34% 19.36% 7.23% 7.57% 16.05% 0.99
Aspiriant Defensive Allocation 2.20% 5.56% 16.52% 11.77% 6.25% 5.69% 5.34% 5.39% 0.51
BlackRock Systematic Multi-Strat Instl -0.67% 0.48% 1.88% 6.30% 351% 450% 4.26% 457% -0.00
Blackstone Alternative Multi-Strategy | 483% 4.92% 12.73% 9.64% 4.96% 4.44% 391% 3.45% 042
FS Multi-Strategy Alternatives | 231% 3.23% 6.53% 504% 5.09% 3.86% 2.66% 0.59
First Trust Multi-Strategy CI | 2.57% 2.00% 582% 691% 421% 414% 393% 2.73% 0.25
Goldman Sachs Absolute Ret Trckr Instl 7.24% 6.44% 12.81% 9.07% 562% 560% 3.25% 6.38% 0.33
JHancock Alternative Asset Allc | 299% 571% 9.80% 7.31% 454% 450% 6.26% 4.13% 0.25
Stone Ridge Diversified Alternatives | 1.38% 4.26% 958% 7.37% 8.01% 8.06% 5.52% 0.81
Avg. Monthly Returnin:
DIVERSIFICATION® Correl. Beta Alpha Mabe  paodn  cyz2ozet
AQR Diversifying Strategies | 0.11 0.04 7.40% 1.09% 0.68% 14.69%
AQR Style Premia Alternative | -0.09 -0.10 16.61% 1.25% 2.17% 30.64%
Aspiriant Defensive Allocation 0.65 0.21 0.54% 1.22% -0.69% -6.84%
BlackRock Systematic Multi-Strat Instl 0.50 0.14 -1.36% 0.77% -0.52% -2.95%
Blackstone Alternative Multi-Strategy | 0.61 0.13 0.14% 0.78% -0.23% -4.62%
FS Multi-Strategy Alternatives | 0.58 0.09 0.56% 0.70% -0.07% 3.16%
First Trust Multi-Strategy Cl | 0.79 0.13 -0.66% 0.74% -0.33% -5.08%
Goldman Sachs Absolute Ret Trckr Instl 0.93 0.37 -1.64% 1.61% -1.49% -6.27%
JHancock Alternative Asset Allc | 0.85 0.22 -1.20% 1.06% -0.80% -2.82%
Stone Ridge Diversified Alternatives | 0.08 0.02 4.20% 0.73% 0.53% 2.03%
S&P 500 3.99% -3.73% -18.11%

*Volatility, Sharpe ratio, and Diversification statistics are all over the trailing 5 years, unless otherwise noted.
*The largest peak-to-trough U.S. equity market drawdown of the past decade (-23.87%) occurred from January to September 2022.

Source:

Investment returns and principal value of an investment wi

QR, Morningstar. The performance data quoted re‘)resents past performance. Past performance does not guarantee future results.
| fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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MULTISTRATEGY - CORRELATION

Correlation measures the degree to which two variables move in relation to one another. In the context of alternative
investments, correlation to equities is one of the most commonly referenced indicators, as it helps assess the diversification
potential of a strategy within a broader portfolio.

+ Correlation of 1: Indicates that the alternative strategy moves in tandem with equity markets—when equities perform
above or below their average, the alternative does the same.

» Correlation of O: Indicates no consistent relationship between the alternative and equities, suggesting that the
strategy’s returns are, on average, independent of equity market movements and thus completely diversifying.

- Negative correlation: Indicates that the strategy has historically tended to move in the opposite direction of equities,
potentially acting as a hedge during periods of equity market weakness (and vice versa).

The chart below presents the 5-year trailing correlation to the S&P 500 Total Return Index for each Multistrategy fund
included in this report. The dashed line represents the median value across the group.

CORRELATION TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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MULTISTRATEGY - BETA AND ALPHA
Beta is commonly used to measure the degree of economic exposure—or sensitivity—a fund has to equity markets. While
related to correlation, beta differs in that it describes magnitude. For example, an investment with a correlation of 1.0 may

indicate it moves up and down with equities, but not by how much (e.g., does a +10% equity market returnmean a +5% or a
+20% return for the investment?).

+ Equity beta of 1: All else equal, the fund's returns are boosted (or detracted) by the full return of equities.
+ Beta of 0: None of the fund's returns (on average) were derived from exposure to equities.

+ Negative beta: Positive equity returns were a performance headwind for the investment (and negative equity returns a
boost). For example, a strategy with a-0.5 beta during a period where equities provided a 5% excess-of-cash return
would have a -2.5% drag coming from equity performance.

Beta is often used to assess how much of a fund’s total returns was due to having a long bias, or from returns that were not
diversifying to equity risk. In this way, beta can be a useful metric for attribution analysis.

In contrast, Alpha is a measure of the average return realized by an investment after accounting for its beta. Alpha can be
thought of as the average return that was independent of equity market returns.

The charts below shows the 5-year trailing alpha and beta to the S&P 500 Total Return Index of every Multistrategy fund in
our report. The dashed lines are the median value.

BETA AND ALPHA TO THE S&P 500
Five Years Ending 6/30/2026

AQR Diversifying Strategies |

AQR Style Premia Alternative | ||
Aspiriant Defensive Allocation
BlackRock Systematic Multi-Strat Instl

|i|_l_u|__

& Blackstone Alternative Multi-Strategy |
@ FS Multi-Strategy Alternatives |
First Trust Multi-Strategy CI |
Goldman Sachs Absolute Ret Trckr Instl
JHancock Alternative Asset Allc |
Stone Ridge Diversified Alternatives | | !
-1.0 -0.5 0.0 0.5 1.0
AQR Diversifying Strategies | s
AQR Style Premia Alternative | _
Aspiriant Defensive Allocation ]
BlackRock Systematic Multi-Strat Instl [ ] :
_‘::_ Blackstone Alternative Multi-Strategy | h
< FS Multi-Strategy Alternatives | ‘
First Trust Multi-Strategy Cl | | I
Goldman Sachs Absolute Ret Trckr Instl [ ] :
JHancock Alternative Asset Allc | | I
Stone Ridge Diversified Alternatives | _
-5% 0% 5% 10% 15% 20%

Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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MULTISTRATEGY - UP- AND DOWN-MARKET PERFORMANCE
Perhaps the most direct measure of diversification potential is how an investment behaves during bad times for traditional
asset classes.

The first chart below shows the average monthly return of every fund our report in months when the S&P 500 had a
positive return (green bars) and a negative return (red bars). If the green bars are farther to the right, it suggests the strategy
tends to do better during strong market environments, and worse during weak market environments. If the red bars are
farther to the right, it suggests the strategy tended to do especially well when equity markets struggled. When the bars are
close together it suggests equity market returns did not have a big role in the returns generated by the fund.

The second chart shows performance during the full calendar year of 2022. This was chosen as a canonical “stress test”,
as it was the only year in the 21st Century when the S&P 500 and US Treasuries both suffered negative performance (-
18.1% for the S&P 500; and -12.5% for the Bloomberg Barclays US Treasury TR Index). Dashed line is the median value.

PERFORMANCE IN UP- AND DOWN-MARKET MONTHS
Five Years Ending 6/30/2026
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PERFORMANCE IN 2022
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.



EQUITY MARKET NEUTRAL COMMENTARY
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Funds in our dataset saw +$2.7B of net inflows over the past quarter, and +$8.2B over the trailing 12 months

5/10 Funds tracked below posted positive returns for the quarter

Over the past five years, the average correlation to equities was 0.0, with a range from-0.6 to 0.7

BY THE NUMBERS
Expense Ratio

OVERVIEW Ticker In(l,;eaptiion AUM Qlt:'l'o'::t d E".)‘I;lvet Gross Net Adjusted
AGF U.S. Market Neutral Anti-Beta BTAL 9/13/2011 $283M -$53M +$146M 1.65 1.40 0.45
AQR Equity Market Neutral | QMNIX 10/7/2014 $2.87B -$259M +$786M  6.03 6.03 1.34
BlackRock Global Equity Mkt Netrl Instl BDMIX 12/20/2012 ¢13.40B +$2.5B +$6.1B 1.42 1.34 1.34
Federated Hermes MDT Market Neutral IS QQMNX 9/30/2008 $2.35B +$134M +$778M 2.11 211 1.05
Gotham Neutral Institutional GONIX 8/30/2013 $106M -$2M -$5M 1.86 1.51 1.51
JPMorgan Research Market Neutral | JMNSX 11/2/2009 $331M -$13M  -$37M 2.58 2.33 0.69
MFS Managed Wealth | MNWIX 6/27/2014  $36M -$1M -$788K 1.66 1.14 1.14
PIMCO RAE Fundam. AdvantagePLUS Inst PFATX 2/29/2008 $423M +$25M -$55M 1.13 1.13 0.89
Vanguard Market Neutral | VMNIX 10/19/1998 $601M +$109M +$120M 1.89 1.89 0.14
Victory Market Neutral Income | CBHIX 11/19/2012 $3.27B +$284M +$382M 0.58 0.41 0.41

Xff?fi?n?géNz%E 5 Quarter YTD  1Yr. 3Yr. 5Yr. 10Yr. ﬁ'::: VoIt Sharpe
AGF U.S. Market Neutral Anti-Beta -19.85% -22.22% -35.40% -12.46% -5.51% -5.75% -4.59% 16.25% -0.56
AQR Equity Market Neutral | -5.56% -881% 0.87% 17.56% 17.86% 596% 6.99% 10.69% 1.34

BlackRock Global Equity Mkt Netr! Instl 579% 10.36% 20.52% 20.35% 12.75% 8.43% 6.79% 560% 1.65
Federated Hermes MDT Market Neutral IS~ -1.44% 0.00% 3.72% 11.14% 11.43% 7.58% 6.65% 7.28% 1.09
Gotham Neutral Institutional 249% -3.60% -3.46% 890% 951% 382% 3.19% 6.43% 093
JPMorgan Research Market Neutral | 1.44% -1.59% -0.86% 6.33% 5.69% 5.15% 2.80% 3.90% 0.55
MFS Managed Wealth | 481% 150% 281% 6.14% 4.05% 3.92% 3.43% 399% 0.13
PIMCO RAE Fundam. AdvantagePLUS Inst  -1.71% 9.87% 16.00% 6.50% 3.08% 1.18% 2.54% 867% -0.05
Vanguard Market Neutral | 8.29% 14.46% 20.80% 13.79% 13.77% 5.33% 390% 678% 151
Victory Market Neutral Income | 244% 945% 10.40% 7.76% 521% 4.74% 353% 3.89% 043
Avg. Monthly Returnin:
DIVERSIFICATION® Correl. Beta Alpha Mab o oM cyzozet
AGF U.S. Market Neutral Anti-Beta -0.61 -0.63 -1.22% -2.01% 2.49% 20.86%
AQR Equity Market Neutral | -0.22 -0.16 15.28% 1.00% 2.17% 27.22%
BlackRock Global Equity Mkt Netr! Instl 0.17 0.05 8.20% 1.21% 0.68% 1.80%
Federated Hermes MDT Market Neutral IS 0.03 0.01 7.59% 0.98% 0.85% 9.46%
Gotham Neutral Institutional 0.34 0.13 4.46% 1.30% -0.13% 6.59%
JPMorgan Research Market Neutral | 0.17 0.03 1.80% 0.47% 0.47% -2.04%
MFS Managed Wealth | 0.71 0.17 -1.22% 0.87% -0.59% -2.15%
PIMCO RAE Fundam. AdvantagePLUS Inst -0.12 -0.07 0.71% 0.16% 0.50% 12.80%
Vanguard Market Neutral | -0.16 -0.07 10.46% 0.80% 1.62% 13.47%
Victory Market Neutral Income | 0.01 -0.00 1.74% 0.32% 0.61% -2.56%
S&P 500 3.99% -3.73% -18.11%

*Volatility, Sharpe ratio, and Diversification statistics are all over the trailing 5 years, unless otherwise noted.
*The largest peak-to-trough U.S. equity market drawdown of the past decade (-23.87%) occurred from January to September 2022.
Source: AQR, Morningstar. The performance data quoted reﬁresents past performance. Past performance does not guarantee future results.

Investment returns and principal value of an investment wi

fluctuate so that an investor’s shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit

www.aqrfunds.com for current month-end performance.
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EQUITY MARKET NEUTRAL - CORRELATION

Correlation measures the degree to which two variables move in relation to one another. In the context of alternative
investments, correlation to equities is one of the most commonly referenced indicators, as it helps assess the diversification
potential of a strategy within a broader portfolio.

+ Correlation of 1: Indicates that the alternative strategy moves in tandem with equity markets—when equities perform
above or below their average, the alternative does the same.

» Correlation of O: Indicates no consistent relationship between the alternative and equities, suggesting that the
strategy’s returns are, on average, independent of equity market movements and thus completely diversifying.

- Negative correlation: Indicates that the strategy has historically tended to move in the opposite direction of equities,
potentially acting as a hedge during periods of equity market weakness (and vice versa).

The chart below presents the 5-year trailing correlation to the S&P 500 Total Return Index for each Equity Market Neutral
fund included in this report. The dashed line represents the median value across the group.

CORRELATION TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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EQUITY MARKET NEUTRAL - BETA AND ALPHA
Beta is commonly used to measure the degree of economic exposure—or sensitivity—a fund has to equity markets. While
related to correlation, beta differs in that it describes magnitude. For example, an investment with a correlation of 1.0 may

indicate it moves up and down with equities, but not by how much (e.g., does a +10% equity market returnmean a +5% or a
+20% return for the investment?).

+ Equity beta of 1: All else equal, the fund's returns are boosted (or detracted) by the full return of equities.
+ Beta of 0: None of the fund's returns (on average) were derived from exposure to equities.

+ Negative beta: Positive equity returns were a performance headwind for the investment (and negative equity returns a
boost). For example, a strategy with a-0.5 beta during a period where equities provided a 5% excess-of-cash return
would have a -2.5% drag coming from equity performance.

Beta is often used to assess how much of a fund’s total returns was due to having a long bias, or from returns that were not
diversifying to equity risk. In this way, beta can be a useful metric for attribution analysis.

In contrast, Alpha is a measure of the average return realized by an investment after accounting for its beta. Alpha can be
thought of as the average return that was independent of equity market returns.

The charts below shows the 5-year trailing alpha and beta to the S&P 500 Total Return Index of every Equity Market
Neutral fund in our report. The dashed lines are the median value.

BETA AND ALPHA TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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EQUITY MARKET NEUTRAL - UP- AND DOWN-MARKET PERFORMANCE

Perhaps the most direct measure of diversification potential is how an investment behaves during bad times for traditional
asset classes.

The first chart below shows the average monthly return of every fund our report in months when the S&P 500 had a
positive return (green bars) and a negative return (red bars). If the green bars are farther to the right, it suggests the strategy
tends to do better during strong market environments, and worse during weak market environments. If the red bars are
farther to the right, it suggests the strategy tended to do especially well when equity markets struggled. When the bars are
close together it suggests equity market returns did not have a big role in the returns generated by the fund.

The second chart shows performance during the full calendar year of 2022. This was chosen as a canonical “stress test”,
as it was the only year in the 21st Century when the S&P 500 and US Treasuries both suffered negative performance (-
18.1% for the S&P 500; and -12.5% for the Bloomberg Barclays US Treasury TR Index). Dashed line is the median value.

PERFORMANCE IN UP- AND DOWN-MARKET MONTHS
Five Years Ending 6/30/2026
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PERFORMANCE IN 2022
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Source: AQR, Morningstar. The performance data quoted re‘)resents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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LONG-SHORT EQUITY COMMENTARY
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« Fundsinour dataset saw +$287M of net inflows over the past quarter, and +$3.9B over the trailing 12 months

« 8/10 Funds tracked below posted positive returns for the quarter

« QOver the past five years, the average correlation to equities was 0.7, with a range from 0.3 to 0.9

BY THE NUMBERS
Expense Ratio
OVERVIEW Ticker IncI:De:tteion AUM Qlt:'l'o'::t 1 E".)‘I;lvet Gross Net Adjusted
AB Select US Long/Short | ASILX 12/12/2012 $1.48B -$33M -$183M 1.68 1.61 1.57
AQR Long-Short Equity | QLEIX  7/16/2013 $7.86B -$165M +$2.1B 5.78 5.78 1.29
Calamos Phineus Long/Short | CPLIX 4/5/2016  $1.09B -$41M -$7M 2.05 2.05 1.40
Convergence Long/Short Equity ETF CLSE 12/29/2009 $733M +$281M +$417M 1.52 152 0.95
Counterpoint Tactical Equity | CPIEX 11/30/2015 $726M +$56M +$206M 1.62 1.62 1.62
Diamond Hill Long-Short | DHLSX 1/31/2005 $2.14B +$¢5M +$190M 1.41 1.41 1.09
First Trust Long/Short Equity ETF FTLS 9/8/2014  $2.41B +$136M +$166M 1.38 1.38 1.38
Gotham Absolute Return Institutional GARIX  8/31/2012 $1.24B +$56M +$234M 1.73 1.52 1.52
JHancock Disciplined Value Glb L/S | JAKUX 12/31/2013 $1.30B +$632M +$900M 1.91 1.66 1.66
Neuberger Long Short Instl NLSIX 12/29/2011 ¢7.66B -$640M -$134M 1.27 1.27 1.27
Xff?fi?n?géNz%E 5 Quarter YTD  1Yr. 3Yr.  5Yr. 10Yr. ﬁ'::: VoIt Sharpe
AB Select US Long/Short | 6.10% 4.41% 10.27% 12.36% 7.68% 9.04% 8.44% 7.80% 0.53
AQR Long-Short Equity | -0.58% -3.54% 10.20% 24.42% 22.19% 11.67% 12.47% 11.10% 1.68
Calamos Phineus Long/Short | 406% 0.36% 031% 6.49% 443% 7.81% 6.93% 10.42% 0.09
Convergence Long/Short Equity ETF 21.40% 24.83% 45.29% 30.56% 19.85% 15.47% 14.35% 12.15% 1.34
Counterpoint Tactical Equity | 12.63% 11.02% 16.41% 20.52% 23.64% 9.03% 7.39% 12.04% 1.67
Diamond Hill Long-Short | -2.28% -7.04% 1.72% 9.73% 577% 7.34% 6.80% 10.10% 0.22
First Trust Long/Short Equity ETF 5.13% 4.12% 12.38% 13.36% 9.88% 9.68% 899% 8.57% 0.74
Gotham Absolute Return Institutional 9.94% 10.25% 16.78% 18.24% 13.99% 9.93% 9.39% 10.33% 1.01
JHancock Disciplined Value Glb L/S | 3.44% 9.48% 1825% 1521% 13.83% 8.40% 7.32% 8.79% 1.17
Neuberger Long Short Instl 393% 1.44% 457% 7.12% 491% 6.88% 6.57% 6.18% 0.23
Avg. Monthly Returnin:
DIVERSIFICATION® Correl. Beta Alpha Mabe  paodn  cyz2ozet
AB Select US Long/Short | 0.95 0.46 -0.58% 2.06% -1.81% -9.90%
AQR Long-Short Equity | 0.26 0.18 15.47% 2.27% 0.80% 19.11%
Calamos Phineus Long/Short | 0.60 0.39 -2.69% 1.43% -1.37% -0.96%
Convergence Long/Short Equity ETF 0.83 0.64 8.87% 3.38% -1.53% -7.24%
Counterpoint Tactical Equity | 0.34 0.26 15.87% 2.76% 0.25% 12.12%
Diamond Hill Long-Short | 0.77 0.49 -2.42% 2.02% -2.09% -8.45%
First Trust Long/Short Equity ETF 0.93 0.50 1.17% 2.31% -1.76% -5.19%
Gotham Absolute Return Institutional 0.92 0.60 3.99% 2.92% -1.94% -5.04%
JHancock Disciplined Value Glb L/S | 0.38 0.21 7.77% 1.79% -0.05% 16.12%
Neuberger Long Short Instl 0.88 0.34 -1.99% 1.41% -1.31% -6.88%
S&P 500 3.99% -3.73% -18.11%

*Volatility, Sharpe ratio, and Diversification statistics are all over the trailing 5 years, unless otherwise noted.
*The largest peak-to-trough U.S. equity market drawdown of the past decade (-23.87%) occurred from January to September 2022.
Source: AQR, Morningstar. The performance data quoted reﬁresents past performance. Past performance does not guarantee future results.

Investment returns and principal value of an investment wi

fluctuate so that an investor’s shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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LONG-SHORT EQUITY - CORRELATION

Correlation measures the degree to which two variables move in relation to one another. In the context of alternative
investments, correlation to equities is one of the most commonly referenced indicators, as it helps assess the diversification
potential of a strategy within a broader portfolio.

+ Correlation of 1: Indicates that the alternative strategy moves in tandem with equity markets—when equities perform
above or below their average, the alternative does the same.

» Correlation of O: Indicates no consistent relationship between the alternative and equities, suggesting that the
strategy’s returns are, on average, independent of equity market movements and thus completely diversifying.

- Negative correlation: Indicates that the strategy has historically tended to move in the opposite direction of equities,
potentially acting as a hedge during periods of equity market weakness (and vice versa).

The chart below presents the 5-year trailing correlation to the S&P 500 Total Return Index for each Long-Short Equity fund
included in this report. The dashed line represents the median value across the group.

CORRELATION TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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LONG-SHORT EQUITY - BETA AND ALPHA

Beta is commonly used to measure the degree of economic exposure—or sensitivity—a fund has to equity markets. While
related to correlation, beta differs in that it describes magnitude. For example, an investment with a correlation of 1.0 may
indicate it moves up and down with equities, but not by how much (e.g., does a +10% equity market returnmean a +5% or a
+20% return for the investment?).

+ Equity beta of 1: All else equal, the fund's returns are boosted (or detracted) by the full return of equities.
+ Beta of 0: None of the fund's returns (on average) were derived from exposure to equities.

+ Negative beta: Positive equity returns were a performance headwind for the investment (and negative equity returns a
boost). For example, a strategy with a-0.5 beta during a period where equities provided a 5% excess-of-cash return
would have a -2.5% drag coming from equity performance.

Beta is often used to assess how much of a fund’s total returns was due to having a long bias, or from returns that were not
diversifying to equity risk. In this way, beta can be a useful metric for attribution analysis.

In contrast, Alpha is a measure of the average return realized by an investment after accounting for its beta. Alpha can be
thought of as the average return that was independent of equity market returns.

The charts below shows the 5-year trailing alpha and beta to the S&P 500 Total Return Index of every Long-Short Equity
fund in our report. The dashed lines are the median value.

BETA AND ALPHA TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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LONG-SHORT EQUITY - UP- AND DOWN-MARKET PERFORMANCE

Perhaps the most direct measure of diversification potential is how an investment behaves during bad times for traditional
asset classes.

The first chart below shows the average monthly return of every fund our report in months when the S&P 500 had a
positive return (green bars) and a negative return (red bars). If the green bars are farther to the right, it suggests the strategy
tends to do better during strong market environments, and worse during weak market environments. If the red bars are
farther to the right, it suggests the strategy tended to do especially well when equity markets struggled. When the bars are
close together it suggests equity market returns did not have a big role in the returns generated by the fund.

The second chart shows performance during the full calendar year of 2022. This was chosen as a canonical “stress test”,
as it was the only year in the 21st Century when the S&P 500 and US Treasuries both suffered negative performance (-
18.1% for the S&P 500; and -12.5% for the Bloomberg Barclays US Treasury TR Index). Dashed line is the median value.

PERFORMANCE IN UP- AND DOWN-MARKET MONTHS
Five Years Ending 6/30/2026
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PERFORMANCE IN 2022
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Source: AQR, Morningstar. The performance data quoted re‘)resents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit 14
www.aqrfunds.com for current month-end performance.



COMMODITIES BROAD BASKET COMMENTARY
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« Fundsin our dataset saw -$406M of net outflows over the past quarter, and +$154M over the trailing 12 months

+ 0/10 Funds tracked below posted positive returns for the quarter

« Over the past five years, the average correlation to equities was 0.2, with a range from 0.1 to 0.3

BY THE NUMBERS
Expense Ratio
OVERVIEW Ticker IncI:De:tteion AUM Qlt:'l'o'::t 1 E".)‘I;lvet Gross Net Adjusted
AQR Risk-Balanced Commodities Strategy | ~ ARCIX ~ 7/9/2012 $1.58B +$49M +$558M 1.04 1.04 1.04
Fidelity SAl Inflation-Focused FIFGX 12/20/2018 $6.29B +$535M -$824M  0.39 0.39 0.39
First Trust Global Tact Cmdty Strat ETF FTGC 10/22/2013 $2.70B +$346M -$181M 0.98 0.98 0.98
Invesco DB Commodity Tracking DBC 2/3/2006 $1.58B +$40M +$115M 0.85 0.85 0.85
Invesco Optm Yd Dvrs Cdty StraNo KL ETF ~ PDBC  11/7/2014 $5.33B -$663M -$135M 0.74 0.59 0.59
PIMCO CommoditiesPLUS Strategy 12 PCLPX 5/28/2010 $567B -$515M -$141M 1.08 0.92 0.84
PIMCO Commodity Real Ret Strat Inst| PCRIX 6/28/2002 $4.08B -$139M -$237M 0.98 0.90 0.74
Parametric Commodity Strategy | EIPCX 5/25/2011 $2.92B -$122M +$348M 0.69 0.69 0.69
Vanguard Commodity Strategy Admiral VCMDX 6/25/2019 $2.42B +$92M +$93M  0.16 0.16 0.16
abrdn Blmb AlICmdStrK1Fr ETF BCI 3/30/2017 $2.28B -$28M +$558M 0.26 0.26 0.26
Xff?fi?n?géNz%E 5 Quarter YTD  1Yr. 3Yr.  5Yr. 10Yr. ﬁ'::: VoIt Sharpe
AQR Risk-Balanced Commodities Strategy | -6.78% 9.71% 26.24% 13.12% 13.33% 10.59% 4.26% 14.37% 0.68
Fidelity SAl Inflation-Focused -6.33% 29.17% 36.74% 13.15% 8.94% 10.59% 18.20% 0.30
First Trust Global Tact Cmdty Strat ETF -5.20% 18.71% 30.75% 14.44% 11.88% 6.97% 296% 13.68% 0.61
Invesco DB Commodity Tracking -7.99% 18.75% 26.08% 10.15% 9.70% 7.47% 1.85% 16.54% 0.37
Invesco Optm Yd Dvrs Cdty StraNo K1 ETF -8.00% 19.58% 26.55% 9.62% 9.34% 7.19% 3.74% 16.59% 0.35
PIMCO CommaoditiesPLUS? Strategy 12 -5.61% 22.29% 29.63% 13.98% 13.37% 10.68% 4.95% 16.97% 0.58
PIMCO Commodity Real Ret Strat Instl -6.27% 13.81% 26.75% 12.87% 8.92% 6.63% 4.63% 1599% 0.34
Parametric Commodity Strategy | -3.47% 13.27% 28.89% 15.32% 12.82% 987% 2.70% 12.78% 0.73
Vanguard Commodity Strategy Admiral -5.74% 11.03% 21.67% 11.58% 9.63% 11.44% 14.41% 0.42
abrdn Blmb AlICmdStrK1Fr ETF -8.14% 14.12% 24.79% 11.24% 8.75% 6.18% 1501% 0.35
Avg. Monthly Returnin:
DIVERSIFICATION® Correl. Beta Alpha Mabe  paodn  cyz2ozet
AQR Risk-Balanced Commodities Strategy | 0.23 0.21 7.91% 1.99% -0.35% 21.44%
Fidelity SAl Inflation-Focused 0.17 0.20 4.65% 1.54% -0.34% 9.10%
First Trust Global Tact Cmdty Strat ETF 0.15 0.13 7.35% 1.57% 0.06% 17.24%
Invesco DB Commodity Tracking 0.09 0.10 6.14% 1.35% 0.09% 19.69%
Invesco Optm Yd Dvrs Cdty StraNo K1 ETF 0.08 0.09 5.93% 1.30% 0.09% 19.29%
PIMCO CommoditiesPLUS Strategy |2 0.14 0.15 8.97% 1.78% 0.11% 23.00%
PIMCO Commodity Real Ret Strat Instl 0.28 0.28 3.46% 1.77% -0.82% 8.85%
Parametric Commodity Strategy | 0.26 0.21 7.26% 1.93% -0.39% 17.56%
Vanguard Commodity Strategy Admiral 0.27 0.25 4.20% 1.70% -0.61% 13.96%
abrdn Blmb AlICmdStrK1Fr ETF 0.15 0.14 4.57% 1.40% -0.25% 15.11%
S&P 500 3.99% -3.73% -18.11%

*Volatility, Sharpe ratio, and Diversification statistics are all over the trailing 5 years, unless otherwise noted.
*The largest peak-to-trough U.S. equity market drawdown of the past decade (-23.87%) occurred from January to September 2022.
Source: AQR, Morningstar. The performance data quoted reﬁresents past performance. Past performance does not guarantee future results.

Investment returns and principal value of an investment wi

fluctuate so that an investor’s shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit

www.aqrfunds.com for current month-end performance.
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COMMODITIES BROAD BASKET - CORRELATION

Correlation measures the degree to which two variables move in relation to one another. In the context of alternative
investments, correlation to equities is one of the most commonly referenced indicators, as it helps assess the diversification
potential of a strategy within a broader portfolio.

« Correlation of 1: Indicates that the alternative strategy moves in tandem with equity markets—when equities perform
above or below their average, the alternative does the same.

» Correlation of O: Indicates no consistent relationship between the alternative and equities, suggesting that the
strategy’s returns are, on average, independent of equity market movements and thus completely diversifying.

- Negative correlation: Indicates that the strategy has historically tended to move in the opposite direction of equities,
potentially acting as a hedge during periods of equity market weakness (and vice versa).

The chart below presents the 5-year trailing correlation to the S&P 500 Total Return Index for each Commodities Broad
Basket fund included in this report. The dashed line represents the median value across the group.

CORRELATION TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit 16
www.aqrfunds.com for current month-end performance.
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COMMODITIES BROAD BASKET - BETA AND ALPHA
Beta is commonly used to measure the degree of economic exposure—or sensitivity—a fund has to equity markets. While
related to correlation, beta differs in that it describes magnitude. For example, an investment with a correlation of 1.0 may

indicate it moves up and down with equities, but not by how much (e.g., does a +10% equity market returnmeana +5% or a
+20% return for the investment?).

+ Equity beta of 1: All else equal, the fund's returns are boosted (or detracted) by the full return of equities.
+ Beta of 0: None of the fund's returns (on average) were derived from exposure to equities.

+ Negative beta: Positive equity returns were a performance headwind for the investment (and negative equity returns a
boost). For example, a strategy with a-0.5 beta during a period where equities provided a 5% excess-of-cash return
would have a -2.5% drag coming from equity performance.

Beta is often used to assess how much of a fund’s total returns was due to having a long bias, or from returns that were not
diversifying to equity risk. In this way, beta can be a useful metric for attribution analysis.

In contrast, Alpha is a measure of the average returnrealized by an investment after accounting for its beta. Alpha can be
thought of as the average return that was independent of equity market returns.

The charts below shows the 5-year trailing alpha and beta to the S&P 500 Total Return Index of every Commodities Broad
Basket fund in our report. The dashed lines are the median value.

BETA AND ALPHA TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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COMMODITIES BROAD BASKET - UP- AND DOWN-MARKET PERFORMANCE

Perhaps the most direct measure of diversification potential is how an investment behaves during bad times for traditional
asset classes.

The first chart below shows the average monthly return of every fund our report in months when the S&P 500 had a
positive return (green bars) and a negative return (red bars). If the green bars are farther to the right, it suggests the strategy
tends to do better during strong market environments, and worse during weak market environments. If the red bars are
farther to the right, it suggests the strategy tended to do especially well when equity markets struggled. When the bars are
close together it suggests equity market returns did not have a big role in the returns generated by the fund.

The second chart shows performance during the full calendar year of 2022. This was chosen as a canonical “stress test”,
as it was the only year in the 21st Century when the S&P 500 and US Treasuries both suffered negative performance (-
18.1% for the S&P 500; and -12.5% for the Bloomberg Barclays US Treasury TR Index). Dashed line is the median value.

PERFORMANCE IN UP- AND DOWN-MARKET MONTHS
Five Years Ending 6/30/2026
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PERFORMANCE IN 2022
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Source: AQR, Morningstar. The performance data quoted reFresents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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MACRO TRADING COMMENTARY

« Fundsinour dataset saw +$1.6B of net inflows over the past quarter, and +$2.7B over the trailing 12 months
+ 7/9 Funds tracked below posted positive returns for the quarter

« Over the past five years, the average correlation to equities was 0.3, with a range from-0.3t0 0.8

BY THE NUMBERS
Expense Ratio
OVERVIEW Ticker IncI:De:tteion AUM Qlt:'l'o'::t 1 E".)‘I;lvet Gross Net Adjusted
AQR Macro Opportunities | QGMIX  4/8/2014  $1.04B +$195M +$579M 1.54 1.53 1.28
BlackRock Tactical Opportunities Instl PBAIX 6/1/1993 $5.78B +$1.1B +$22B 0.77 0.77 0.77
Campbell Systematic Macro | EBSIX 3/4/2013 $2.16B +$134M +$112M 1.85 1.75 1.75
DWS Global Macro Inst MGINX  5/15/1995 $179M  -$3M -$12M 0.91 0.87 0.87
Fulcrum Diversified Abslt Ret Spr Instl FARYX  7/31/2015 $319M +$23M +$54M 1.24 1.20 1.20
JHancock Diversified Macro | JDJIX  7/29/2019 $1.17B +$230M -$221M  1.37 1.36 1.36
MFS Global Alternative Strategy | DVRIX 12/20/2007 $202M -$33M  +$29M 1.26 1.05 1.05
OnTrack Core Investor OTRFX  1/15/2013  $20M -$295K  -$6M 3.29 3.29 3.29
Quantified Alternative Investment Inv QALTX  8/9/2013 $23M  +$14M  +$17M  2.41 2.41 2.41
ngcﬁgn?gg""‘z%'; 5 Quarter YTD  1Yr. 3Yr. 5Yr. 10Yr. I?"::: Vol* SRha"fgg?
AQR Macro Opportunities | 221% -061% -0.39% 151% 399% 3.77% 3.03% 9.66% 0.05
BlackRock Tactical Opportunities Instl 568% 9.36% 12.05% 9.44% 7.42% 6.12% 7.15% 543% 0.72
Campbell Systematic Macro | 0.50% 7.59% 499% 397% 849% 556% 518% 928% 054
DWS Global Macro Inst 271% 3.06% 10.18% 829% 4.70% 6.04% 6.81% 7.14% 017
Fulcrum Diversified Abslt Ret Spr Instl -258% 3.34% 10.19% 893% 4.87% 495% 4.11% 588% 0.23
JHancock Diversified Macro | 481% 10.10% 7.72% 1.25% 2.87% 2.26% 9.74% -0.07
MFS Global Alternative Strategy | 1.05% 1.40% 4.18% 8.79% 531% 506% 370% 481% 0.37
OnTrack Core Investor 1.81% 5.04% 10.28% 6.12% 1.87% 534% 441% 456% -0.36
Quantified Alternative Investment Inv 0.38% 4.52% 14.81% 7.68% 3.76% 4.19% 393% 8.20% 0.03
Avg. Monthly Returnin:
DIVERSIFICATION® Correl. Beta Alpha Mabe  paodn  cyz2ozet
AQR Macro Opportunities | -0.28 -0.18 2.74% -0.20% 1.34% 29.28%
BlackRock Tactical Opportunities Instl 0.10 0.03 3.58% 0.68% 0.48% 6.14%
Campbell Systematic Macro | -0.34 -0.20 7.24% 0.29% 1.45% 30.94%
DWS Global Macro Inst 0.75 0.33 -2.09% 1.51% -1.50% -6.86%
Fulcrum Diversified Abslt Ret Spr Instl 0.42 0.15 -0.10% 0.96% -0.53% 2.19%
JHancock Diversified Macro | 0.04 0.02 -0.40% 0.43% 0.02% 12.29%
MFS Global Alternative Strategy | 0.74 0.22 -0.45% 1.09% -0.67% -5.10%
OnTrack Core Investor 0.47 0.13 -2.85% 0.69% -0.74% -5.80%
Quantified Alternative Investment Inv 0.78 0.40 -3.61% 1.68% -1.98% -8.12%
S&P 500 3.99% -3.73% -18.11%

*Volatility, Sharpe ratio, and Diversification statistics are all over the trailing 5 years, unless otherwise noted.

*The largest peak-to-trough U.S. equity market drawdown of the past decade (-23.87%) occurred from January to September 2022.

Source: AQR, Morningstar. The performance data quoted re‘)resents past performance. Past performance does not guarantee future results. 19
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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MACRO TRADING - CORRELATION

Correlation measures the degree to which two variables move in relation to one another. In the context of alternative
investments, correlation to equities is one of the most commonly referenced indicators, as it helps assess the diversification
potential of a strategy within a broader portfolio.

+ Correlation of 1: Indicates that the alternative strategy moves in tandem with equity markets—when equities perform
above or below their average, the alternative does the same.

» Correlation of O: Indicates no consistent relationship between the alternative and equities, suggesting that the
strategy’s returns are, on average, independent of equity market movements and thus completely diversifying.

- Negative correlation: Indicates that the strategy has historically tended to move in the opposite direction of equities,
potentially acting as a hedge during periods of equity market weakness (and vice versa).

The chart below presents the 5-year trailing correlation to the S&P 500 Total Return Index for each Macro Trading fund
included in this report. The dashed line represents the median value across the group.

CORRELATION TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit 20
www.aqrfunds.com for current month-end performance.
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MACRO TRADING - BETA AND ALPHA
Beta is commonly used to measure the degree of economic exposure—or sensitivity—a fund has to equity markets. While
related to correlation, beta differs in that it describes magnitude. For example, an investment with a correlation of 1.0 may

indicate it moves up and down with equities, but not by how much (e.g., does a +10% equity market returnmean a +5% or a
+20% return for the investment?).

+ Equity beta of 1: All else equal, the fund's returns are boosted (or detracted) by the full return of equities.
+ Beta of 0: None of the fund's returns (on average) were derived from exposure to equities.

+ Negative beta: Positive equity returns were a performance headwind for the investment (and negative equity returns a
boost). For example, a strategy with a-0.5 beta during a period where equities provided a 5% excess-of-cash return
would have a -2.5% drag coming from equity performance.

Beta is often used to assess how much of a fund’s total returns was due to having a long bias, or from returns that were not
diversifying to equity risk. In this way, beta can be a useful metric for attribution analysis.

In contrast, Alpha is a measure of the average return realized by an investment after accounting for its beta. Alpha can be
thought of as the average return that was independent of equity market returns.

The charts below shows the 5-year trailing alpha and beta to the S&P 500 Total Return Index of every Macro Trading fund
in our report. The dashed lines are the median value.

BETA AND ALPHA TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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MACRO TRADING - UP- AND DOWN-MARKET PERFORMANCE
Perhaps the most direct measure of diversification potential is how an investment behaves during bad times for traditional

asset classes.

The first chart below shows the average monthly return of every fund our report in months when the S&P 500 had a
positive return (green bars) and a negative return (red bars). If the green bars are farther to the right, it suggests the strategy
tends to do better during strong market environments, and worse during weak market environments. If the red bars are
farther to the right, it suggests the strategy tended to do especially well when equity markets struggled. When the bars are
close together it suggests equity market returns did not have a big role in the returns generated by the fund.

The second chart shows performance during the full calendar year of 2022. This was chosen as a canonical “stress test”,
as it was the only year in the 21st Century when the S&P 500 and US Treasuries both suffered negative performance (-
18.1% for the S&P 500; and -12.5% for the Bloomberg Barclays US Treasury TR Index). Dashed line is the median value.

PERFORMANCE IN UP- AND DOWN-MARKET MONTHS
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit 22
www.aqrfunds.com for current month-end performance.



SYSTEMATIC TREND COMMENTARY

Table of Contents

« Fundsinour dataset saw +$1.4B of net inflows over the past quarter, and +$2.5B over the trailing 12 months

« 8/10 Funds tracked below posted positive returns for the quarter

« QOver the past five years, the average correlation to equities was-0.2, with arange from -0.4 to 0.5

BY THE NUMBERS
Expense Ratio
OVERVIEW Ticker IncI:De:tteion AUM Qlt:'l'o'::t 1 E".)‘I;lvet Gross Net Adjusted
AQR Managed Futures Strategy HV | QMHIX  7/16/2013 $1.63B +$423M +$796M 4.41 4.41 1.71
AQR Managed Futures Strategy | AQMIX 1/6/2010 $3.20B +$227M +$850M 3.09 3.09 1.25
Abbey Capital Futures Strategy | ABYIX 7/1/2014  $2.54B +$86M -$213M 1.85 1.79 1.79
American Beacon AHL Mgd Futs Strat Y AHLYX  8/19/2014 $1.75B +$31M -$696M 1.91 1.67 1.67
Grant Park Multi Alternative Strats | GPAIX 12/31/2013 $326M  +$2M -$25M 1.58 1.58 1.58
LoCorr Macro Strategies | LFMIX  3/24/2011 $1.70B +$58M -$34M 1.75 1.75 1.75
LoCorr Market Trend | LOTIX 6/30/2014 $384M +$14M +$15M 1.81 1.81 1.81
PIMCO TRENDS Managed Futures Instl PQTIX 12/31/2013 $1.80B +$44M +$24M 1.76 1.54 1.40
Virtus AlphaSimplex Mgd Futs Strat | ASFYX  7/30/2010 $911M -$63M -$584M 1.59 1.45 1.45
iMGP DBi Managed Futures Strategy ETF DBMF 5/7/2019 $3.89B +$527M +$2.4B 0.85 0.85 0.85
Xff?fi?n?géNz%E 5 Quarter YTD  1Yr. 3Yr.  5Yr. 10Yr. ﬁ'::: VoIt Sharpe
AQR Managed Futures Strategy HV | -2.85% 10.66% 26.87% 13.29% 16.17% 4.53% 5.61% 17.35% 0.73
AQR Managed Futures Strategy | -0.48% 9.20% 21.33% 10.74% 12.78% 4.27% 4.28% 11.65% 0.79
Abbey Capital Futures Strategy | 1.21% 580% 13.81% 1.69% 3.69% 3.05% 4.35% 8.08% 0.02
American Beacon AHL Mgd Futs Strat Y 2.64% 10.78% 25.79% 3.84% 4.60% 4.79% 5.10% 10.16% 0.11
Grant Park Multi Alternative Strats | 1.54% 4.12% 12.48% 6.57% 4.29% 4.59% 5.08% 6.46% 0.12
LoCorr Macro Strategies | 0.59% 9.38% 13.72% 493% 4.37% 3.73% 3.17% 7.53% 0.11
LoCorr Market Trend | 7.88% 22.16% 36.63% 6.07% 826% 4.44% 595% 13.72% 0.35
PIMCO TRENDS Managed Futures Instl 1.39% 537% 17.33% 0.46% 3.51% 4.06% 4.39% 11.20% 0.00
Virtus AlphaSimplex Mgd Futs Strat | 2.42% 9.30% 19.30% -3.62% 2.32% 2.16% 3.79% 14.84% -0.08
iMGP DBi Managed Futures Strategy ETF 2.23% 10.11% 25.54% 8.82% 8.38% 9.04% 12.39% 0.39
Avg. Monthly Returnin:
DIVERSIFICATION® Correl. Beta Alpha Mab e aowm  CcY2o022¢
AQR Managed Futures Strategy HV | -0.42 -0.47 17.94% 0.27% 3.29% 50.00%
AQR Managed Futures Strategy | -0.42 -0.31 12.50% 0.32% 2.35% 35.38%
Abbey Capital Futures Strategy | -0.32 -0.17 2.21% 0.08% 0.76% 17.13%
American Beacon AHL Mgd Futs StratY -0.15 -0.10 2.56% 0.51% 0.26% 16.84%
Grant Park Multi Alternative Strats | 0.49 0.19 -1.08% 1.09% -0.87% -1.88%
LoCorr Macro Strategies | -0.42 -0.20 3.21% -0.07% 1.16% 15.40%
LoCorr Market Trend | -0.13 -0.11 6.60% 0.69% 0.83% 29.94%
PIMCO TRENDS Managed Futures Instl -0.31 -0.22 2.93% 0.11% 0.73% 11.60%
Virtus AlphaSimplex Mgd Futs Strat | -0.22 -0.21 2.07% 0.19% 0.44% 35.65%
iMGP DBi Managed Futures Strategy ETF -0.18 -0.14 6.80% 0.66% 0.87% 23.07%
S&P 500 3.99% -3.73% -18.11%

*Volatility, Sharpe ratio, and Diversification statistics are all over the trailing 5 years, unless otherwise noted.
*The largest peak-to-trough U.S. equity market drawdown of the past decade (-23.87%) occurred from January to September 2022.
resents past performance. Past performance does not guarantee future results.

Source: AQR, Morningstar. The performance data quotedre
Investment returns and principal value of an investment wi

i

fluctuate so that an investor’s shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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SYSTEMATIC TREND - CORRELATION

Correlation measures the degree to which two variables move in relation to one another. In the context of alternative
investments, correlation to equities is one of the most commonly referenced indicators, as it helps assess the diversification
potential of a strategy within a broader portfolio.

+ Correlation of 1: Indicates that the alternative strategy moves in tandem with equity markets—when equities perform
above or below their average, the alternative does the same.

» Correlation of O: Indicates no consistent relationship between the alternative and equities, suggesting that the
strategy’s returns are, on average, independent of equity market movements and thus completely diversifying.

- Negative correlation: Indicates that the strategy has historically tended to move in the opposite direction of equities,
potentially acting as a hedge during periods of equity market weakness (and vice versa).

The chart below presents the 5-year trailing correlation to the S&P 500 Total Return Index for each Systematic Trend fund
included in this report. The dashed line represents the median value across the group.

CORRELATION TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit 24
www.aqrfunds.com for current month-end performance.
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SYSTEMATIC TREND - BETA AND ALPHA
Beta is commonly used to measure the degree of economic exposure—or sensitivity—a fund has to equity markets. While
related to correlation, beta differs in that it describes magnitude. For example, an investment with a correlation of 1.0 may

indicate it moves up and down with equities, but not by how much (e.g., does a +10% equity market returnmean a +5% or a
+20% return for the investment?).

+ Equity beta of 1: All else equal, the fund's returns are boosted (or detracted) by the full return of equities.
+ Beta of 0: None of the fund's returns (on average) were derived from exposure to equities.

+ Negative beta: Positive equity returns were a performance headwind for the investment (and negative equity returns a
boost). For example, a strategy with a-0.5 beta during a period where equities provided a 5% excess-of-cash return
would have a -2.5% drag coming from equity performance.

Beta is often used to assess how much of a fund’s total returns was due to having a long bias, or from returns that were not
diversifying to equity risk. In this way, beta can be a useful metric for attribution analysis.

In contrast, Alpha is a measure of the average return realized by an investment after accounting for its beta. Alpha can be
thought of as the average return that was independent of equity market returns.

The charts below shows the 5-year trailing alpha and beta to the S&P 500 Total Return Index of every Systematic Trend
fund in our report. The dashed lines are the median value.

BETA AND ALPHA TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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SYSTEMATIC TREND - UP- AND DOWN-MARKET PERFORMANCE

Perhaps the most direct measure of diversification potential is how an investment behaves during bad times for traditional
asset classes.

The first chart below shows the average monthly return of every fund our report in months when the S&P 500 had a
positive return (green bars) and a negative return (red bars). If the green bars are farther to the right, it suggests the strategy
tends to do better during strong market environments, and worse during weak market environments. If the red bars are
farther to the right, it suggests the strategy tended to do especially well when equity markets struggled. When the bars are
close together it suggests equity market returns did not have a big role in the returns generated by the fund.

The second chart shows performance during the full calendar year of 2022. This was chosen as a canonical “stress test”,
as it was the only year in the 21st Century when the S&P 500 and US Treasuries both suffered negative performance (-
18.1% for the S&P 500; and -12.5% for the Bloomberg Barclays US Treasury TR Index). Dashed line is the median value.

PERFORMANCE IN UP- AND DOWN-MARKET MONTHS
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted re‘)resents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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TACTICAL ALLOCATION COMMENTARY

Table of Contents

« Fundsinour dataset saw +$823M of net inflows over the past quarter, and +$614M over the trailing 12 months

+ 10/10 Funds tracked below posted positive returns for the quarter

« QOver the past five years, the average correlation to equities was 0.8, with a range from 0.5 to 0.9

BY THE NUMBERS
Expense Ratio
OVERVIEW Ticker IncI:De:tteion AUM Qlt:'l'o'::t B E".)‘I;lvet Gross Net Adjusted
AQR Multi-Asset | AQRIX  9/30/2010 $2.75B +$306M +$1.1B  1.05 1.05 0.83
Columbia Adaptive Risk Allocation Inst CRAZX 6/19/2012 ¢2.59B -$45M -$230M 0.81 0.81 0.81
Columbia Thermostat Inst COTZX 9/25/2002 $1.26B -$59M  -$91M 0.62 0.62 0.62
Goldman Sachs Tactical Tilt Overlaylnstl TTIFX  7/31/2014 $4.43B +$22M +$305M 0.89 0.78 0.78
Horizon Active Risk Assist | ACRIX  9/9/2016  $1.58B +$12M -$32M 1.15 1.15 1.15
Kensington Dynamic Allocation Inst KAGIX 10/23/2020 $1.85B +$214M +$626M 1.43 1.43 1.43
Meeder Muirfield Institutional FLMIX 10/31/2016 $1.28B +$21M +$47M  0.96 0.96 0.96
PIMCO All Asset Instl PAAIX  7/31/2002 $10.43B -$9M  -$2.1B 1.92 1.83 0.86
Potomac Defensive Bull - Instl CRDBX  7/1/2020 $3.67B +$392M +$1.1B  1.39 1.39 1.39
SEI Multi-Asset Accumulation F (SIMT) SAAAX  4/9/2012  $1.19B -$30M -$141M 1.34 117 117
Xff?fi?n?géNz%E 5 Quarter YTD  1Yr. 3Yr.  5Yr. 10Yr. ﬁ'::: VoIt Sharpe
AQR Multi-Asset | 6.08% 821% 17.97% 14.44% 8.11% 8.03% 7.12% 10.65% 043
Columbia Adaptive Risk Allocation Inst 6.18% 8.78% 16.89% 11.99% 5.30% 6.98% 6.10% 9.33% 0.19
Columbia Thermostat Inst 481% 316% 9.11% 10.38% 4.56% 7.76% 7.62% 825% 0.13
Goldman Sachs Tactical Tilt Overlaylnstl 093% 1.12% 4.46% 4.98% 3.60% 3.80% 3.29% 367% 0.02
Horizon Active Risk Assist? | 13.66% 10.68% 20.52% 15.68% 7.63% 8.14% 6.42% 12.82% 0.32
Kensington Dynamic Allocation Inst 15.01% 13.56% 25.40% 18.69% 11.88% 13.84% 13.44% 0.62
Meeder Muirfield Institutional 13.00% 11.12% 23.19% 16.49% 10.02% 10.51% 7.75% 11.67% 0.56
PIMCO All Asset Instl 517% 8.77% 16.81% 10.68% 5.05% 7.00% 6.90% 963% 0.16
Potomac Defensive Bull - Instl 17.82% 19.99% 37.40% 19.34% 15.95% 20.68% 18.67% 0.67
SEI Multi-Asset Accumulation F (SIMT) 553% 8.81% 16.87% 921% 184% 4.47% 455% 11.56% -0.15
Avg. Monthly Returnin:
DIVERSIFICATION® Correl. Beta Alpha Mabe  paodn  cyz2ozet
AQR Multi-Asset | 0.84 0.57 -0.97% 2.35% -2.15% -10.52%
Columbia Adaptive Risk Allocation Inst 0.87 0.51 -3.19% 2.01% -2.20% -14.99%
Columbia Thermostat Inst 0.85 0.43 -3.20% 1.65% -1.77% -12.92%
Goldman Sachs Tactical Tilt OverlayInstl 0.62 0.14 -1.31% 0.73% -0.44% 0.93%
Horizon Active Risk Assist | 0.91 0.73 -2.94% 2.97% -3.26% -19.34%
Kensington Dynamic Allocation Inst 0.70 0.59 2.54% 2.47% -1.50% -8.67%
Meeder Muirfield Institutional 0.92 0.67 -0.24% 2.95% -2.76% -10.93%
PIMCO All Asset Instl 0.83 0.50 -3.26% 1.90% -2.05% -11.53%
Potomac Defensive Bull - Instl 0.51 0.60 6.88% 3.15% -1.68% -8.54%
SEIMulti-Asset Accumulation F (SIMT) 0.86 0.62 -7.46% 2.05% -2.97% -20.81%
S&P 500 3.99% -3.73% -18.11%

*Volatility, Sharpe ratio, and Diversification statistics are all over the trailing 5 years, unless otherwise noted.
*The largest peak-to-trough U.S. equity market drawdown of the past decade (-23.87%) occurred from January to September 2022.
Source: AQR, Morningstar. The performance data quoted reﬁresents past performance. Past performance does not guarantee future results.

Investment returns and principal value of an investment wi

fluctuate so that an investor’s shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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TACTICAL ALLOCATION - CORRELATION

Correlation measures the degree to which two variables move in relation to one another. In the context of alternative
investments, correlation to equities is one of the most commonly referenced indicators, as it helps assess the diversification
potential of a strategy within a broader portfolio.

+ Correlation of 1: Indicates that the alternative strategy moves in tandem with equity markets—when equities perform
above or below their average, the alternative does the same.

» Correlation of O: Indicates no consistent relationship between the alternative and equities, suggesting that the
strategy’s returns are, on average, independent of equity market movements and thus completely diversifying.

- Negative correlation: Indicates that the strategy has historically tended to move in the opposite direction of equities,
potentially acting as a hedge during periods of equity market weakness (and vice versa).

The chart below presents the 5-year trailing correlation to the S&P 500 Total Return Index for each Tactical Allocation fund
included in this report. The dashed line represents the median value across the group.

CORRELATION TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit 28
www.aqrfunds.com for current month-end performance.
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TACTICAL ALLOCATION - BETA AND ALPHA
Beta is commonly used to measure the degree of economic exposure—or sensitivity—a fund has to equity markets. While
related to correlation, beta differs in that it describes magnitude. For example, an investment with a correlation of 1.0 may

indicate it moves up and down with equities, but not by how much (e.g., does a +10% equity market returnmean a +5% or a
+20% return for the investment?).

+ Equity beta of 1: All else equal, the fund's returns are boosted (or detracted) by the full return of equities.
+ Beta of 0: None of the fund's returns (on average) were derived from exposure to equities.

+ Negative beta: Positive equity returns were a performance headwind for the investment (and negative equity returns a
boost). For example, a strategy with a-0.5 beta during a period where equities provided a 5% excess-of-cash return
would have a -2.5% drag coming from equity performance.

Beta is often used to assess how much of a fund’s total returns was due to having a long bias, or from returns that were not
diversifying to equity risk. In this way, beta can be a useful metric for attribution analysis.

In contrast, Alpha is a measure of the average return realized by an investment after accounting for its beta. Alpha can be
thought of as the average return that was independent of equity market returns.

The charts below shows the 5-year trailing alpha and beta to the S&P 500 Total Return Index of every Tactical Allocation
fund in our report. The dashed lines are the median value.

BETA AND ALPHA TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit 29
www.aqrfunds.com for current month-end performance.
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TACTICAL ALLOCATION - UP- AND DOWN-MARKET PERFORMANCE

Perhaps the most direct measure of diversification potential is how an investment behaves during bad times for traditional
asset classes.

The first chart below shows the average monthly return of every fund our report in months when the S&P 500 had a
positive return (green bars) and a negative return (red bars). If the green bars are farther to the right, it suggests the strategy
tends to do better during strong market environments, and worse during weak market environments. If the red bars are
farther to the right, it suggests the strategy tended to do especially well when equity markets struggled. When the bars are
close together it suggests equity market returns did not have a big role in the returns generated by the fund.

The second chart shows performance during the full calendar year of 2022. This was chosen as a canonical “stress test”,
as it was the only year in the 21st Century when the S&P 500 and US Treasuries both suffered negative performance (-
18.1% for the S&P 500; and -12.5% for the Bloomberg Barclays US Treasury TR Index). Dashed line is the median value.

PERFORMANCE IN UP- AND DOWN-MARKET MONTHS
Five Years Ending 6/30/2026
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PERFORMANCE IN 2022

AQR Multi-Asset |

Columbia Adaptive Risk Allocation Inst
Columbia Thermostat Inst

Goldman Sachs Tactical Tilt Overlaylnstl
Horizon Active Risk Assist |

Kensington Dynamic Allocation Inst
Meeder Muirfield Institutional

PIMCO All Asset Instl

Potomac Defensive Bull - Instl

SEI Multi-Asset Accumulation F (SIMT)

-30% -20% -10% 0% 10%

Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit 30
www.aqrfunds.com for current month-end performance.



RELATIVE VALUE ARBITRAGE COMMENTARY
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« Fundsinour dataset saw +$951M of net inflows over the past quarter, and +$2.1B over the trailing 12 months

+ 6/6 Funds tracked below posted positive returns for the quarter

« QOver the past five years, the average correlation to equities was 0.6, with a range from 0.3 to 0.9

BY THE NUMBERS
Expense Ratio
OVERVIEW Ticker Inc;e:tt;on AUM Qlt:'l'o'::t B E".)‘I;lvet Gross Net Adjusted
AQR Diversified Arbitrage | ADAIX  1/15/2009 $2.65B +$301M +$650M 1.77 1.77 1.25
Absolute Convertible Arbitrage Instl ARBIX  8/14/2017 $1.79B +$230M +$484M 1.47 1.47 1.26
American Beacon SS| Alternative Inc Y PSCIX  5/25/2012 $392M +$28M +$71M  2.00 1.44 1.01
Calamos Market Neutral Income | CMNIX  5/10/2000 $18.11B +$375M +$886M 1.01 1.01 0.81
Lazard Enhanced Opportunities Instl LEOIX 12/31/2014 $78M +$5M  +$16M  1.55 1.34 1.24
Westwood Alternative Income Instl WMNIX  5/1/2015 $172M +$12M  +$6M 1.10 0.90 0.90
ngcﬁgn?gg""‘z%'; 5 Quarter YTD  1Yr. 3Yr. 5Yr. 10Yr. Ii';‘:: Vol* SRha"fgg?
AQR Diversified Arbitrage | 209% 3.04% 6.48% 586% 291% 691% 4.43% 288% -0.21
Absolute Convertible Arbitrage Instl 3.43% 514% 9.40% 7.82% 5.41% 542% 2.03% 0.93
American Beacon SSI Alternative Inc Y 2.74% 3.46% 7.54% 815% 468% 504% 390% 3.12% 0.37
Calamos Market Neutral Income | 2.70% 3.09% 6.70% 6.89% 485% 485% 6.09% 3.28% 040
Lazard Enhanced Opportunities Instl 2.82% 4.68% 10.21% 9.41% 554% 557% 4.75% 4.23% 0.48
Westwood Alternative Income Instl 2.74% 425% 810% 7.39% 488% 457% 439% 233% 0.58
Avg. Monthly Returnin:
DIVERSIFICATION® Correl. Beta Alpha Mabe oM cyz2ozet
AQR Diversified Arbitrage | 0.50 0.08 -1.43% 0.44% -0.10% -3.29%
Absolute Convertible Arbitrage Instl 0.62 0.07 1.06% 0.66% 0.07% -0.54%
American Beacon SSI Alternative Inc Y 0.64 0.12 -0.08% 0.72% -0.19% -5.01%
Calamos Market Neutral Income | 0.88 0.18 -0.50% 0.87% -0.41% -4.26%
Lazard Enhanced Opportunities Instl 0.33 0.08 1.18% 0.68% 0.07% -7.39%
Westwood Alternative Income Instl 0.70 0.10 0.32% 0.69% -0.10% -1.22%
S&P 500 3.99% -3.73% -18.11%

*Volatility, Sharpe ratio, and Diversification statistics are all over the trailing 5 years, unless otherwise noted.
*The largest peak-to-trough U.S. equity market drawdown of the past decade (-23.87%) occurred from January to September 2022.

Source: AQR, Morningstar. The performance data quotedre
Investment returns and principal value of an investment wi

Fresents past performance. Past performance does not guarantee future results.
| fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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RELATIVE VALUE ARBITRAGE - CORRELATION

Correlation measures the degree to which two variables move in relation to one another. In the context of alternative
investments, correlation to equities is one of the most commonly referenced indicators, as it helps assess the diversification
potential of a strategy within a broader portfolio.

+ Correlation of 1: Indicates that the alternative strategy moves in tandem with equity markets—when equities perform
above or below their average, the alternative does the same.

» Correlation of O: Indicates no consistent relationship between the alternative and equities, suggesting that the
strategy’s returns are, on average, independent of equity market movements and thus completely diversifying.

- Negative correlation: Indicates that the strategy has historically tended to move in the opposite direction of equities,
potentially acting as a hedge during periods of equity market weakness (and vice versa).

The chart below presents the 5-year trailing correlation to the S&P 500 Total Return Index for each Relative Value
Arbitrage fund included in this report. The dashed line represents the median value across the group.

CORRELATION TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit 32
www.aqrfunds.com for current month-end performance.
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RELATIVE VALUE ARBITRAGE - BETA AND ALPHA

Beta is commonly used to measure the degree of economic exposure—or sensitivity—a fund has to equity markets. While
related to correlation, beta differs in that it describes magnitude. For example, an investment with a correlation of 1.0 may
indicate it moves up and down with equities, but not by how much (e.g., does a +10% equity market returnmean a +5% or a
+20% return for the investment?).

+ Equity beta of 1: All else equal, the fund's returns are boosted (or detracted) by the full return of equities.
+ Beta of 0: None of the fund's returns (on average) were derived from exposure to equities.

+ Negative beta: Positive equity returns were a performance headwind for the investment (and negative equity returns a
boost). For example, a strategy with a-0.5 beta during a period where equities provided a 5% excess-of-cash return
would have a -2.5% drag coming from equity performance.

Beta is often used to assess how much of a fund’s total returns was due to having a long bias, or from returns that were not
diversifying to equity risk. In this way, beta can be a useful metric for attribution analysis.

In contrast, Alpha is a measure of the average return realized by an investment after accounting for its beta. Alpha can be
thought of as the average return that was independent of equity market returns.

The charts below shows the 5-year trailing alpha and beta to the S&P 500 Total Return Index of every Relative Value
Arbitrage fund in our report. The dashed lines are the median value.

BETA AND ALPHA TO THE S&P 500
Five Years Ending 6/30/2026
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.

Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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RELATIVE VALUE ARBITRAGE - UP- AND DOWN-MARKET PERFORMANCE

Perhaps the most direct measure of diversification potential is how an investment behaves during bad times for traditional
asset classes.

The first chart below shows the average monthly return of every fund our report in months when the S&P 500 had a
positive return (green bars) and a negative return (red bars). If the green bars are farther to the right, it suggests the strategy
tends to do better during strong market environments, and worse during weak market environments. If the red bars are
farther to the right, it suggests the strategy tended to do especially well when equity markets struggled. When the bars are
close together it suggests equity market returns did not have a big role in the returns generated by the fund.

The second chart shows performance during the full calendar year of 2022. This was chosen as a canonical “stress test”,
as it was the only year in the 21st Century when the S&P 500 and US Treasuries both suffered negative performance (-
18.1% for the S&P 500; and -12.5% for the Bloomberg Barclays US Treasury TR Index). Dashed line is the median value.

PERFORMANCE IN UP- AND DOWN-MARKET MONTHS
Five Years Ending 6/30/2026
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PERFORMANCE IN 2022
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Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit
www.aqrfunds.com for current month-end performance.
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APPENDIX: FUNDS COVERED IN THIS REPORT

This report includes alternative mutual funds and alternative ETFs. All performance data in this report shows Institutional
Class shares where possible. If a Fund does not offer |-Class shares, then we report the share class with the most history.
All AUM data in this report is an aggregate across all of a Fund's share classes.

We believe the funds covered in this report are broadly representative of their respective Morningstar categories. The table
below shows the full count of funds per category with five years of history—as shown, the largest 10 funds in each
category encompass, on average, 86% of all assets.

Multi- Equity Long-Short Comm. Macro Syst. Tactical Rel. Value
Market . Broad . . .
strategy Neutral Equity Basket Trading Trend Allocation Arbitrage
# Funds with > 5
years perf. 37 10 37 42 9 20 93 6
AUM of 10
largest ($B) $36.8B $23.7B $26.68B $34.9B $10.9B $18.1B $31.0B $23.2B

As a % of all funds

with> 5yearsperf, 797%  1000%  846%  668% 1000% 916%  672%  100.0%

Source: AQR, Morningstar. The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-290-2688 or visit 35
www.aqrfunds.com for current month-end performance.
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GLOSSARY

Below are definitions for the technical and statistical terms used in this document

Gross Expense Ratio: The percentage of fund assets used to pay for operating expenses and management fees, including
12b-1 fees, administrative fees, and all other asset-based costs incurred by the fund, except brokerage costs. Fund
expenses are reflected in the fund's NAV. Sales charges are not included in the expense ratio. The expense ratio for fund of
funds is the aggregate expense ratio as defined as the sum of the wrap or sponsor fees plus the estimated weighted
average of the underlying fund fees. Often referred to as the Annual Operating Expense, the Prospectus Gross Expense
Ratio is collected annually from a fund's prospectus.

Net Expense Ratio: The percentage of fund assets, net of reimbursements, used to pay for operating expenses and
management fees, including 12b-1 fees, administrative fees, and all other asset-based costs incurred by the fund, except
brokerage costs. Fund expenses are reflected in the fund's NAV. Sales charges are not included in the expense ratio.The
expense ratio for funds of funds is the aggregate expense ratio as defined as the sum of the wrap or sponsor fees plus the
estimated weighted average of the underlying fund fees. The Prospectus Net Expense Ratio is collected annually from a
fund's prospectus.

Adjusted Expense Ratio: This is a Fund's adjusted expense ratio, which excludes certain variable investment-related costs,
such as interest from borrowings and dividends on borrowed securities. This adjustment is typically made to provide a more
consistent and comparable measure of a fund's core operating costs across different funds, regardless of their investment
strategies.

Alpha: This is the return of a fund or category that cannot be attributed to the performance of equity markets. In this
document, two types of Alpha are reported: quarterly and five-year. Quarterly alpha reports how much of a fund or
category's returns from the most-recent quarter cannot be explained by its trailing 5-year average exposure to the S&P
500. Five-year alpha reports how much of a fund or category's average annual 5-year returns cannot be explained by its
trailing 5-year average exposure to the S&P 500.

Average Monthly Return in Up Markets: Calculated by taking the average monthly return of a Fund or category during
months where the S&P 500 had a positive return, over the trailing five years.

Average Monthly Return in Down Markets: Calculated by taking the average monthly return of a Fund or category during
months where the S&P 500 had a negative return, over the trailing five years.

Beta: In this report, Beta measures the sensitivity of a Fund or a category to the S&P 500, over a trailing 5-year period,
using monthly returns.

Correl.: Correlation is a measure of co-movement between two assets. In this report, correlations are measured against the
S&P 500, over the trailing 5-year period, using monthly returns.

Sharpe ratio: This is a common measure of risk-adjusted returns, calculated in this report as a Fund or category's average
annual returns in excess of 3-month Treasuries divided by the Fund or category’s volatility. Both average annual returns and
volatility in this calculation use trailing 5-year returns, using monthly data.

Volatility: Volatility in this report is the annualized standard deviation of monthly returns, over a trailing 5-year period.

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

The Bloomberg US Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, US
dollar-denominated, fixed-rate taxable bond market.

The 60/40 S&P 500/ US Aggregate portfolio is a monthly-rebalanced portfolio with 60% capital weight in the S&P 500
Index and 40% capital weight in the Bloomberg US Aggregate Bond Index.
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ADDITIONAL RISKS AND INFORMATION

Fund is to seek capital appreciation.

strategy strategies.

Fund Ticker L . Gross Expense .
Product Type Investment Objective Investment Strategies Ratic?* Risks™
Risks related to affiliated fund of
funds structure, allocation,
investment in other investment
companies, US Government
The Fund pursues its investment astont grade sccures, China
objective by investing in a portfolio of Commoditie% common stocl'< '
mutual funds that are each managed bl e i
by the Adviser (the "Affiliated Funds”). convertible securities, counterparty,
Through its investments in the credit default swap agreements,
o ) credit, currency, derivatives,
Affiliated Funds, the Fund will have distressed investments. emerdin
QDSIX The AQR Diversifying Strategies Fund exposure across global markets, markets, foreign investr'nents gheg in
: Ying of 9 including developed and emerging 3.21 . g C ging
Mutual Fund seeks capital appreciation. markets and across several asset transactions, high portfolio turnover,
classes, including equities, fixed Q;i[(?tt ;?;Zi’l f:s:jaa%z’ Eirr]:grft:;m
income, commodities and currencies. | i | | d )
The Affiliated Funds take long and style, real estate-related investment,
short positions in a wide range of repurchase agreements, restricted
" S securities, reverse repurchase
securities, derivatives and other .
instruments agreements, short sale, sovereign
) debt, SPACs, tax-managed
investment, treasury-inflation
protected securities and inflation-
linked bonds, value style, and
volatility.
Risks related to below investment
grade securities, China, commodities,
common stock, counterparty, credit,
currency, derivatives, emerging
The Fund pursues its investment market, foreign investments, forward
The AQR Style Premia Alternative objective by aiming to provide and futures contract risk, hedging
Fund seeks positive absolute returns  SXPOsUre to four separate investment transactions, high portfolio turnover,
> P styles (“Styles"): value, momentum, interest rate, investment in other

QSPIX (a positive total return over a - ) . .

. ) carry and defensive, using both long 6.13 investment companies, leverage,

Mutual Fund reasonable period of time regardless - ey ) -

o and short positions within the manager, market, mid-cap securities,
of market conditions or general h "
market direction) following asset groups (“Asset model and data, momentum style, real
: Groups"): equities, bonds, interest estate-related investment, short sale,
rates, commodities and currencies. small-cap securities, sovereign debt,
subsidiary, swap agreements, tax-
managed investment, tax, U.S.
government securities, value style,
and volatility.
The Defensive Allocation Fund is a
The Aspiriant Defensive Allocation fund-of-funds” that se;kshto p?rowde
Fund (the “Fund” or “Defensive an investment return that has lower
Allocation Fund’) sesks to achieve volatility than traditional asset classes

RMDFX long-term investment returns with fi.e., public equity and investment Risks related to market, call,

Mutual Fund lower risk and lower volatility than the grade bonds) by combining several 5.23 extension, leverage, and sector
stock market. and with relatiyvely low non-traditional or alternative asset ' 9e, ’
correlation to stock and bond market glass exposurﬁs, |fnc|ud|ng
indexes investments that focus on a

: specialized asset class such as long-
short strategies.
BlackRock will allocate the Fund's
The investment objective of assets across the following three
BlackRock Systematic Multi-Strategy broad strategies: fi) core aIIocatign Risks related to debt securities
Fund (formerly known as BlackRock across the fixed-income and equity derivatives, dollar rolls, develo| ’ed and
BIMBX Alternative C;/ ital Strategies Fund) is markets; (i) long/short macro 0.93 emergin ey uities foréi n secSrities
Mutual Fund to seek total reaurn com r?sed of strategies; and (iii long/short alpha . high gor’?fol?o turné)ver igr;werse ’
h P strategies. In addition, a portion of the gnpo ' .
current income and capital ) securities, leverage, and shorting.
aporeciation Fund's assets may be managed
PP ’ pursuant to quantitative model-based
strategies.
The investment objective of the The main strategies of the fund glesbktrseelf:aer?tigsegglctﬁist}Zdeecjlgjlsgg%'
BXMIX )& . include Equity Hedge, Event-Driven, N > : '
Mutual Fund Blackstone Alternative Multi-strategy Macro. Relative Value. and Multi- 3.85 liquidity, inflation, shorting, leverage,

REITs, foreign investments, CDOs,
credit risk, and multi-manager funds.

*Expense ratios are based on the institutional share class.

*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Multistrategy Alternative mutual funds on Momin%star as of 7/7/2026 with the
highest AU (agégr. over all'share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year period
ending 6/30/2026. All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database. Investing in
ETFsinvolves risk, including possible loss of principal. ETFs are subject to risk similar to those of stocks, including those regarding short-
sellinghand mar%in account maintenance. Investor shares are bought and sold at market price (not NAV) and are not individually redeemed
from the Fund. Ordinary brokerage commissions apply.



ADDITIONAL RISKS AND INFORMATION

Fund Ticker S s . Gross Expense .
Investment Objective Investment Strategies XP! Risks™
Product Type Ratio
The FS Multi-Strateay Alternatives The Fund seeks to achieve its Risks related to derivatives, equities,
FSMSX seeks to brovide sha%éholders with investment objective by actively rates, credit/default, multi-manager
Mutual Fund ositive ;bsolute FetUInS Over a allocating its assets across a broad 2.05 funds, loans, commodities, currencies,
Eom lete market cvcle spectrum of alternative investment securitized debt, shorting, taxes, real
P yele. strategies. estate, and leverage.
First Trust Capital Management L.P.
(“FTCM" or the “Advisor”), the Fund's
advisor, seeks to achieve the Fund's
investment objectives by delegating
the management of a portion of Fund
assets to a group of experienced
investment managers that Ut'.llze 8 Risks related to market, multi-style
variety of investment strategies and
“ ) " management, management and
styles (the “Sub-Advisors”). '
strategy, options, box spread, merger
In seeking to achieve the Fund's and other arbitrage transactions,
The primary investment objective of . 9 o : collateralized loan obligations, SPAC,
8 - investment objectives, the Advisors ; 7
the First Trust Multi-Strategy Fund . leverage, equity, short sales, fixed
u " implement both fundamentally and . A
(the “Fund") is to seek long-term . . . income securities, interest rate,
: o : technically driven strategies. These e o i o
capital appreciation by pursuing strategies may include. without credit, high yield (junk”) bond,
FTMIX positive absolute returns across Iimitat?on arbiﬁra o an’d debt 160 derivatives, foreign investment,
Mutual Fund market cycles. In pursuing its S 9 ; . ’ emerging markets, sector focus,
o securities strategies that invest in )
objective, the Fund seeks to generate different asset classes. securities portfolio turnover, ETN, ETF, futures,
attractive long-term returns with low and derivative instruménts as ' fund distributions, prepayment or call,
sensitivity to traditional equity and di ! . subordinated securities, valuation,
) - S iscussed below. These strategies X ; '
fixed-income indices. s value-oriented investment strategies,
seek to target positive absolute AT ’
S market capitalization, growth-oriented
returns and may exhibit different . -
degrees of volatility, as well as investment strategies, government-
T ) sponsored entities, extension, recent
exposure to equity, fixed income, .
! market, cybersecurity, and currency.
currency, and interest rate markets.
Certain strategies used by the
Advisors may include exposure to
different market risk factors including,
but not limited to, value, growth,
dividend yield, market cap and
volatility.
The Goldman Sachs Absolute Return  The fund will allocate to sub- Sésrl:;roedliattesdet:ts:):ecr;%ig;reag:Iatlon,
Tracker seeks to deliver long-term strategies including, but are not : Y o party,
GJRTX : ! . ) credit/default, derivatives, expenses,
total return consistent with limited to, Equity Long Short, Event 0.80 foreion and emeraing countries
Mutual Fund investment results that approximate  Driven, Relative Value and Macro sub- ’ b 9 | ging liquidi '
h o risk P ) h 2 “Hedae Fund Sub- interest rates, leverage, liquidity,
the return and risk patterns of a strategies (each a “Hedge Fund Su equities. currencies. shortin
diversified universe of hedge funds.  Strategy”). a ' ' 9
turnover, and taxes.
The Fund seeks to achieve its
objective by investing in alternative
asset classes. The Fund allocates its
assets among other affiliated and
unaffiliated underlying funds,
including exchange-traded funds
(ETFs), that emphasize alternative or Risks related to asset allocation,
nontraditional asset categories or commodity, credit and counterparty,
investment strategies such as economic and market events, ESG
) international small-cap stocks, integration, exchange-traded funds
. emerging-market equity, commodities, s), exchange-traded notes ,
snax I Jmencock Aferatve oot gmaring ket comodiios, 3.5 ETEO exchange vadad s £
utual Fun . market neutral (long/short), global rea ' und of funds, hedging, derivatives,
Mutual Fund rowth of capital 9 ket neutral (long/short), global real fund of funds, hed d t
9 pital. estate, natural resources, TIPS and other strategic transactions,
(Treasury Inflation-Protected investment company securities,
Securities), global bonds, high yield, operational and cybersecurity, and
bank loans, foreign currency trading short sales.
strategies, absolute return strategies,
managed futures, arbitrage
strategies, tactical investment
strategies, and may purchase any
underlying funds except other funds
of funds.
The Stone Ridge Diversified The Stone Ridge Diversified Risks related to commodities,
SRDAX Alternatives investment objective is to Alternatives Fund seeks to generate currencies, equities, derivatives,
Mutual Fund seek total return. There can be no total returns from reinsurance, market 192 styles, reinsurance, defaults,

assurance that the Fund will achieve
its investment objective.

risk transfer, style premia, alternative
lending, and single family real estate.

securitized debt, real estate, liquidity,
and art.

* Expense ratios are based on the institutional share class. ) ) ) )
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.

Source: AQR, S
a

highest AUM (ag
ending 6/30/20

EC, Morningstar. Funds chosen are the ten Multistrategy Alternative mutual funds on Morningstar as of 7/7/2026 with the
r. over all'share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year period
6. All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.
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ADDITIONAL RISKS AND INFORMATION

Fund Ticker S s . Gross Expense .
P Investment Objective Investment Strategies XP! Risks™
roduct Type Ratio
The Fund seeks to achieve its
The AGF U.S. Market Neutral Anti- investment objective by investing Risks related to commodities, credit,
BTAL Beta Fund seeks to provide a primarily in long positions in low beta 165 equities, currencies, derivatives,
ETF consistent negative beta exposure to  U.S. equities and short positions in ' emerging and foreign investments,
the U.S. equity market high beta U.S. equities on a dollar leverage, shorting, and models.
neutral basis, within sectors.
Risks related to common stock,
counterparty, credit, currency,
derivatives, foreign investments,
The AQR Equity Market Neutral Fund forward and futures contract, hedging
seeks positive absolute returns (a The Fund seeks to provide investors transactions, high portfolio turnover,
QMNIX positive total return over a reasonable with returns from the potential gains investment in other investment
6.03
Mutual Fund period of time regardless of market from its long and short equity ' companies, leverage, manager,
conditions or general market positions. market, mid-cap securities, model and
direction). data, momentum style, short sale,
small-cap securities, swap
agreements, tax-managed
investment, value style, and volatility.
The Fund, under normal :SISk-S related.tp equlty segurltles,
) ) o oreign securities, derivatives,
circumstances, invests at least 80% | K
of its total assets in equity _ﬁlver'ec}jge, market, cotfnlterplartyl, il
The investment objective of instruments and related derivative ;r:?juclolrtéIggilrwat\lgruaa’tigr?ah'e\:jo iant' ity
BDMIX BlackRock Global Equity Market instruments issued by, or tied ' » heaging,
M - - ; . 1.42 tax, short sales, model, depositary
utual Fund Neutral Fund is to seek total return economically to, companies located in ; - ;
receipts, high portfolio turnover,
over the long term. developed markets. It also seeks to . e ;
indexed securities, leverage, mid cap
produce returns that have a low o o
. . securities, money market securities,
correlation to the returns of the equity ; S
; h . investing in US, and Treasury
markets in which the Fund invests. Obligation
The Fund seeks to achieve its Risks related to qu_antltatlve modeling,
o ; e strategy, short selling, stock market,
objective by selecting long positions in aConomY. company canitalization
The Federated Hermes MDT Market  publicly traded common stocks which small—cay' company m?d—ca '
Neutral Fund's investment objective is the Fund's quantitative model predicts p company, >ap
QQMNX ) h . ) company, liquidity, investing for
to seek to provide long-term capital will achieve above-market returns, 2.11 ! )
Mutual Fund T AN " . A growth, investing for value, real estate
appreciation while limiting exposure to and short positions in publicly traded : !
; . . investment trust, focused investment,
general stock market risk. common stocks which the Fund's ] h
RO ) ) counterparty credit, portfolio
quantitative model predicts will turnover, investing in derivative
achieve below-market returns. !
contracts. and leverage.
T Furdsokstoacioo s
The Gotham Neutral Fund (the "Fund")  investment objective by investing Ve, g party,
GONIX ) b ) ” sale, leverage, liquidity, database
seeks long-term capital appreciation  under normal circumstances in long h
M ’ o ; o ) 1.86 errors, systems, small and mid-cap
utual Fund with minimal correlation to the general and short positions of equity and o 8 ;
. " ' ) securities, high portfolio turnover,
stock market. equity-related securities, primarily ’ X
) - OTC trading, ETF, and underlying
companies traded in U.S. markets. fund
The Fund takes long and short
The JPMorgan Research Market pOSIthns In dlffererjt securltle:_s,
N : selecting from a universe of mid- to . )
eutral Fund seeks to provide long- o h Risks related to strategy, equity
) S large-capitalization stocks with
term capital appreciation from a - o market, general market, short
JMNSX broadly diversified portfolio of U.S characteristics similar to those of the 2.58 osition, high portfolio turnover
Mutual Fund Y P " Russell 1000 and/or Standard & ’ P nighp '

stocks while neutralizing the general
risks associated with stock market
investing.

Poor's 500 (S&P 500) Indexes, in an
effort to insulate the Fund's
performance from the effects of
general stock market movements.

derivatives, industry and sector focus,
and transactions.

*Expense ratios are based on the institutional share class.
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Equity Market Neutral Alternative mutual funds on Morningstar as of 7/7/2026
with the highest AUMCgaz%gr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year

period ending 6/30/2

All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.



ADDITIONAL RISKS AND INFORMATION

Fund Ticker Investment Objective Investment Strategies Gross E)'(p*ense Risks™
Product Type Ratio
MFS (Massachusetts Financial
Services Company, the fund's
investment adviser) seeks to achieve
the fund's objective by generating
returns from (1) a strategic allocation
to three MFS equity funds, referred to Risks related to investment strategy,
as underlying funds, and (2) a tactical allocation, underlying funds,
asset allocation overlay primarily investment selection, equity
MNWIX The fund's investment objective is to usidng derivatir\:e insltrgjlmen]tcsgo ?eeg(’ 166 martet/company, f?creign, emer%ing
Mutual Fund seek total return. to decrease the volatility o t e fund's . markets, currency, focus, growth
returns by reducing the fund's company, value company, derivatives,
exposure to the equity and/or debt market, interest rate, credit,
currency markets as represented by leveraging, counter and third party,
the underlying funds and also to liquidity, and large shareholder.
potentially expose the fund to asset
classes and/or markets in which the
underlying funds have little or no
exposure (e.g., high income debt
instruments).
The Fund seeks to achieve its Risks related to interest rate, call,
investment objective under normal credit, high yield, market, issuer,
circumstances by obtaining long liquidity, derivatives, equity,
The PIMCO RAE Fundamental exposure to a portfolio of stocks (‘RAE mortgage-related and other asset-
PFATX Advantage PLUS Fund seeks US Large Model Portfolio”) and short 113 backed securities, foreign investment,
Mutual Fund maximum total return, consistent with exposure to the S&P 500 Index (‘S&P ’ emerging markets, sovereign debt,
prudent investment management. 500"), and complementing this equity currency, leverage, management,
market neutral exposure with absolute model, short exposure, value
return bond alpha strategy (“AR Bond investing, LIBOR transition, and
Alpha Strategy’). collateralized loan obligations.
To implement the strategy, the advisor
buys securities that it believes offer an
appropriate balance between strong
growth prospects and reasonable
valuations relative to their industry
peers and sells short securities that
the advisor expects to be overvalued
or have weak growth prospects, in
amounts that it believes will achieve
VMNIX The_Fund seek; to provide !or)g_—term market nelzu‘traIiFy. By taking Iong_a_nd 1.89 Risks related to strategy, short-selling,
Mutual Fund capital appreciation while limiting . short positions in dlfferent securities, . manager, investment, and derivatives
exposure to general stock market risk. the Fund attempts to limit the effect of ! ! ’
market movements on portfolio
performance. The advisor does this by
using a quantitative process and may,
at any time, buy or sell short any
number of publicly traded, exchange-
listed equity securities and may
emphasize specific industries, styles
(growth/value), capitalization ranges,
countries, or other factors
Th? Fqnd pursues its |nyestment Risks related to equity securities,
objective by implementing a )
. u ,, general market, investment style,
The Victory Market Neutral Income proprietary, market neuFraI sector focus, smaller-capitalization
CBHIX Y, DA investment strategy designed to seek » smatier-cap
Fund's (the “Fund") objective is high ) trategy 9 X 0.58 stock, large-capitalization stock,
Mutual Fund income from its investments while

current income.

maintaining a low correlation to the
foreign and domestic equity and bond
markets.

foreign securities, derivatives, futures
contracts, sold options/short position,
large shareholder, and management.

*Expense ratios are based on the institutional share class.
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Equity Market Neutral Alternative mutual funds on Morningstar as of 7/7/2026
with the highest AUMCgaz%gr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year

period ending 6/30/2

All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.



ADDITIONAL RISKS AND INFORMATION

Fund Ticker S s . Gross Expense .
Investment Objective Investment Strategies XP! Risks™
Product Type Ratio
The Fund, under normal
) ) o
The AB Select US Long/Short cws:umstances, ”.WEStS. at IeaSt.S.O % Risks related to market, short sale,
ASILX f L — of its net assets in equity securities of A o
Portfolio Fund's investment objective ) " . 1.68 derivatives, leverage, capitalization,
Mutual Fund B A U.S. companies, short positions in . ;
is long-term growth of capital. - active trading, IPO, and management.
such securities, and cash and U.S.
cash equivalents.
Risks related to common stock,
counterparty, credit, currency,
The Fund seeks to provide investors derivatives, foreign investments, )
h A ) forward and futures contract, hedging
with three different sources of return: : hich foli
. 1) the potential gains from its long- _transactlong, '9 pprt olio turnover,
QLEIX The AQR Long-Short Equity Fund (the ) 2 investment in other investment
u " ) S short equity positions, 2) overall 5.78 )
Mutual Fund Fund") seeks capital appreciation. ) companies, leverage, manager,
exposure to equity markets, and 3) the ; e
- - . market, mid-cap securities, model and
tactical variation of its net exposure to
- data, momentum style, short sale,
equity markets. e
small-cap securities, swap
agreements, tax-managed
investment, value style, and volatility.
The Fund, under normal
circumstances, aims to achieve its
investment objective primarily by Risks related to American Depositary
investing globally in publicly listed Receipts (ADR), cash holdings,
equity securities, including common currency, derivatives, emerging
Calamos Phineus Long/Short Fund's  stock and American Depositary markets, equity securities, foreign
investment objective is to seek strong, Receipts ("ADRs"), of issuers of all securities, forward foreign currency
CPLIX risk-adjusted and absolute returns in  market capitalizations that operate in 205 contract, futures and forward
Mutual Fund the context of prevailing market the knowledge-based sectors such as ' contracts, geographic concentration,
conditions across the global equity technology, communications and leverage, options, other investment
universe. media, as well as financial services companies (including ETFs), portfolio
and healthcare, and other investment selection, portfolio turnover, sector,
companies, including exchange- securities lending, short sale, and
traded funds ("ETFs"), that track or small and mid-sized company stock.
otherwise provide exposure to such
sectors.
The Fund seeks to achieve its
investment objective by holding long Risks related to general market, short
securities that the Adviser believes sale, management, ETF, authorized
will outperform the market, and selling participants, market leaders, liquidity
short securities expected to provider concentration, cash
underperform the market. The Adviser redemption, cost of buying or selling
The investment objective of the utilizes a proprietary, systematic shares, shares may trade at prices
CLSE Convergence Long/Short Equity ETF  stock ranking process based on the other than NAV, trading, recent
u n . 1.52
ETF (the “Fund") is to seek long-term philosophy that fundamentally sound market events, common stock, large-

capital growth.

companies are rewarded while
fundamentally inferior companies are
punished. The factors the Adviser
evaluates as part of its stock ranking
process include, but are not limited to,
valuation, growth, momentum, and
quality.

capitalization company, medium-
capitalization company, small- and
micro-capitalization company, sector,
computer and electronic product
manufacturing sub-sector, high
portfolio turnover, and cybersecurity.

*Expense ratios are based on the institutional share class.
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Long-Short Equity Alternative mutual funds on Morningstar as of 7/7/2026 with
the highest AUM (aggr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year period

ending 6/30/2026.

Il data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.



ADDITIONAL RISKS AND INFORMATION

Fund Ticker Investment Objective Investment Strategies Gross E)'(p*ense Risks™
Product Type Ratio
As with all mutual funds, there is the
risk that you could lose money through
your investment in the Fund. The Fund
To pursue its investment objective, is not intended to be a complete
the Fund invests in mutual funds, investment program. Many factors
closed-end funds and passively and affect the Fund's net asset value
actively managed exchange traded (“NAV") and performance, including,
The C . . funds that invest in (i) high yield; (ii) but not limited to: Cash and Cash
CPIEX e Counterpoint Tactlc_al Income obligations issued or guaranteed b Equivalents Risk, Credit Risk,
Fund (the “Fund") seeks income and gat 9 d by 1.62 quivale o ) Y
Mutual Fund ) . the United States government, its Derivatives Risk, ETF Risk, Fixed
capital preservation. ) f o ; 5 )
agencies or instrumentalities, Income Risk, Futures Risk, High,
including U.S. treasuries; and (iii) cash Interest Rate Risk, Investment
and cash equivalents. The Fund may Companies Risk, Leveraging Risk,
also invest in these types of securities Liquidity Risk, Management Risk,
directly. Market and Geopolitical Risk, Model
Risk, Portfolio Turnover Risk, Swap
Risk, U.S. Government Securities
Risk.
"The fund, under normal market
conditions, invests its assets in U.S.
equity securities of any size
capitalization that Diamond Hill
Capital Management, Inc. (the
""Adviser”) believes are undervalued
and selling short U.S. equity securities
of any size capitalization the Adviser
believes are overvalued. Equity
securities consist of common and
The investment objective of the preferred S.tOCkS' The Ad,\llse: focuses Risks related to current market
DHLSX Diamond Hill Long-Short Fund is to przjestlm;tlng ?_companys va UE . 141 environment, management, market,
Mutual Fund provide long-term capital '.P epen entofits currgnt stock price. ’ short sale, and small cap and mid cap
appreciation. 0 estimate a company's value, the company.
Adviser concentrates on the
fundamental economic drivers of the
business. The fund also will sell
securities short. Short sales are
effected when it is believed that the
price of a particular security will
decline, and involves the sale of a
security which the fund does not own
in hopes of purchasing the same
security at a later date at a lower
price."
Risks related to authorized participant
concentration, counterparty, current
The Fund pursues its investment market conditions, cyber security,
objective by establishing long and depositary receipts, derivatives,
short positions inits portfolio of U.S. equity securities, ETF, financial
exchange-listed equity securities and companies, futures contracts, index or
The First Trust Long/Short Equity ETFs. Under normal conditions, the model constituent, information
FTLS ETF's (the “Fund”) investment Fund will expose at least 80% of its 138 technology companies, large
ETF objective is to seek to provide net assets (including investment ' capitalization companies, leverage,
investors with long-term total return.  borrowings) to U.S. exchange-listed liquidity, management, market maker,
equity securities and/or U.S. market, MLP, non-U.S. securities,
exchange-traded funds ("ETFs") that operational, portfolio turnover,
provide exposure to U.S. exchange- premium/discount, REIT, short sales,
listed equity securities. significant exposure, smaller
companies, trading issues, valuation,
and volatility.
) . Risks related to equity, market, value
The Gotham Absolute Return Fund The Funds see_ks t_o ach|§ve |ts_ style, derivatives, counterparty, short
p . . investment objective by investing o
GARIX (the anq ) seeks Iong—’;erm cap_lt_zal under normal circumstances in lon sale, leverage, liquidity, data_base
appreciation and to achieve positive o ) 9 1.73 errors, systems, small and mid-cap
Mutual Fund and short positions of equity and

returns during most annual periods in
an efficient, risk-adjusted manner.

equity-related securities, primarily
companies traded on U.S. markets.

securities, high portfolio turnover,
OTC trading, underlying fund, and
ETF.

*Expense ratios are based on the institutional share class.
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Long-Short Equity Alternative mutual funds on Morningstar as of 7/7/2026 with
the highest AUM (aggr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year period

ending 6/30/2026.

Il data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.
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ADDITIONAL RISKS AND INFORMATION

Fund Ticker L . Gross Expense .
Investment Objective Investment Strategies XP! Risks™
Product Type Ratio
Under normal circumstances, the fund
invests at least 80% of its net assets
(plus any borrowings for investment
purposes) in a portfolio of equity and Risks related to cash and cash
equity-related securities that meet the equivalent. convertible securities
fund's value criteria. The fund invests, g di d’ i
both long and short, in securities credit and counterparty, economic
issued anvwhere in'the world and market events, equity securities,
includin \(J S. companies of a’n exchange-traded funds (ETFs), foreign
uding *.o. comp \» securities, Hong Kong Stock Connect
capitalization size. For long positions, Proaram. hedaina. derivatives. and
the fund generally invests in the equity othSr str;ate i% t?énsactions hli h
JAKUX ) securities of issuers the manager A 9 o g
To seek long-term growth of capital. f 1.91 portfolio turnover, illiquid and
Mutual Fund believes are undervalued. For short icted tles. | .
positions, the fund generally takes ;'_est_gf:te secur_|t|es,|, e\(/jeragmg,
positions in securities the manager qul ity, op_erannfa and K |
has identified as overvalued. The cybersecurity, preferred stock, rea
menager applics a bottom—ub stock estate investment trust (REIT), short
selection process using a combination salei, smaILand mid-sized company, q
of fundamental and quantitative synthetic SI ort exposure, unsleaso(r;e
analysis of issuer-specific factors. Lizgrearr?ésva ue investment style, an
The fund may take both physical and )
synthetic long and short positions in a
variety of equity and derivative
instruments.
Risks related to call, catalyst, credit,
The Fund seeks to achieve its goal currency, derivatives, foreign, high
primarily by taking long and short portfolio turnover, interest rate,
positions in the global securities issuer-specific, leverage, liquidity,
markets. The Fund uses long or short lower-rated debt securities, market
positions in common and preferred capitalization, market direction,
equity securities, exchange traded market volatility, mortgage and asset
funds (‘ETFs"), fixed income securities backed securities, other investment
NLSIX The Fund seeks long term capital and restricted securities. The Fund company, preferred securities,
Mutual Fund appreciation with a secondary also uses derivatives, including long 1.27 prepayment and extension, private

objective of principal preservation.

and short positions from futures
contracts on individual securities and
indices, swaps, including total return
and credit default swaps, on individual
securities and indices, foreign
currency forward contracts and call
and put options on individual
securities and indices.

companies and pre-IPO investments,
private placements and other
restricted securities, recent market,
redemption, sector, securities lending,
short sale, U.S. government
securities, value stock, increase in
expenses, operational and
cybersecurity, management, and
valuation.

*Expense ratios are based on the institutional share class.

*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Long-Short Equity Alternative mutual funds on Morningstar as of 7/7/2026 with
the highest AUM (aggr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year period
ending 6/30/2026. All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.



ADDITIONAL RISKS AND INFORMATION

Fund Ticker S s . Gross Expense .
Investment Objective Investment Strategies XP! Risks™
Product Type Ratio
Risks related to commodities,
counterparty, credit, currency,
The Fund primarily invests in a derivatives, foreign investments,
portfolio of commodity futures forward and futures contract, hedging
The AQR Risk-Balanced Commodities contracts, seeking to balance risks transactions, high portfolio turnover,
ARCIX Strategy Fund (the “Fund”) seeks total through time and across commodity 104 investment in other investment
Mutual Fund return. Total return consists of capital sectors. Additionally, the Fund seeks ’ companies, leverage, manager,
appreciation and income. to tactically increase or decrease market, model and data, momentum
exposure to markets as determined by style, non-diversified status, use of Al
AQR's investment models. tools, short sale, subsidiary, swap
agreements, tax, U.S. government
securities, value style, and volatility.
The fund seeks total return by
normally investing in commodity-
linked derivative instruments, cash,
and cash equivalents. The fund shall
also invest up to 25% of assetsina
&V:géll}:ﬁévgwssgftsﬁg%z ?nrgiqlszlggds Risks related to interest rate changes,
that invests in commodit»x//—linked foreign exposure, financial services
FIFGX Fidelity® SAl Inflation-Focused Fund  derivative instruments including exposure, sut_)3|d|ary nsk_, )
S 0.39 prepayment, issuer-specific changes
Mutual Fund seeks total return. commodity- linked notes; total return | . k - ina for inflati '
swaps, options, and forward contracts everage risk, mves;ng I'OLmd ation
based on the value of commodities or iriwr\?;:ggon'aﬁgrggnrgn:%—itmfﬁtures
commodities indexes; and commodity 9 Y :
futures. It may also invest across
domestic and foreign issuers, U.S.
Treasury inflation-protected
securities and other fixed-income
securities.
Risks related to authorized participant
The Fund is an actively managed concentration, call, cash transactions,
exchange-traded fund 'ETF") that clearing bfoker, closedl—end funds,
seeks to achieve attractive risk commod!tles_, commodlty regulatory,
adjusted returns by investing in commod|ty—|nnkedd<;ier|vat|ves, K
commodity futures contracts coug"ce'rparty,t():re i cu_rrer:jt rgar et
exchange-traded commodity linked gggu;ﬂ?emss’;;5;55;;?%# ebt
) ) instruments, and commodity linked el ; ! !
The First Trust Global Tactical . extension, foreign commodity
; " . total return swaps (collectively, )
Commodity Strategy Fund (the "Fund") . e " markets, frequent trading, futures
) Commodities Instruments”) through a ; X
FTGC seeks to provide total return by o contracts, gap, income, index or model
A ) . wholly-owned subsidiary of the Fund 0.98 - ; T
ETF providing investors with commodity oraanized under the laws of the constituent, inflation, interest rate,
exposure while seeking a relatively 9 " A" leverage, liquidity, management,
; ' Cayman Islands (the “Subsidiary”). The
stable risk profile. ; . ) ) market maker, market, money
Fund will not invest directly in market/short-term securities
Commodities Instruments. The Fund ; ) . '

. operational, premium/discount,
expects to gain exposure to these repayment. repurchase agreement
investments exclusively by investing prepay - repur 9 '

. o S short sales, significant exposure,
in the Subsidiary. The Subsidiary is I
) ) ; subsidiary investment, swap
advised by First Trust Advisors L.P., dingi Us
the Fund's investment advisor agreements, tax, t.'"‘.‘ Ing Issues, U.o.
’ government securities, valuation,
volatility, whipsaw markets
The Fund seeks to track changes, The Fund pursues its investment
whether positive or negative, DBIQ objective by investing in a portfolio of
Optimum Yield Diversified Commodity exchange-traded futures on Light
Index Excess Return™ (the “Index”) in ~ Sweet Crude Oil (WTI), Ultra-Low )
DBC ) - Risks related to market, futures,
the level of the Index over time, plus  Sulphur Diesel (also commonly known 0.85 .
ETF index, regulatory, and tax.

the excess, if any, of the sum of the
Fund's Treasury Income, Money
Market Income and T-Bill ETF Income
over the expenses of the Fund.

as Heating Qil), RBOB Gasoline,
Natural Gas, Brent Crude, Gold,
Silver, Aluminum, Zinc, Copper Grade
A, Corn, Wheat, Soybeans, and Sugar.

* Expense ratios are based on the institutional share class. ) ) o
” The Risks column lists the types of securities that may be held and other associated risks, as outlined in each of the funds' Prospectuses.
. Morningstar. Funds chosen are the ten Commodities Broad Basket Alternative mutual funds on Morningstar as of

Source: AQR, SEC
7/7/2026 with the hi%hest AUM (agﬁgzj over all share classes) reported on 6/30/2026 which have monthl

5-year period ending ata above sourced from fund Prospectuses which are publicly avai

/30/2026

?/ returns available for the trailing
able in the SEC Edgar database.
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ADDITIONAL RISKS AND INFORMATION

Fund Ticker

Product Type Investment Objective

Gross Expense

Investment Strategies Ratio*

Risks™

The Invesco Optimum Yield
Diversified Commodity Strategy No K-
1 ETF (the “Fund") seeks long-term
capital appreciation.

PDBC
ETF

The Fund is an actively managed
exchange-traded fund (‘ETF") that
seeks to achieve its investment
objective by investing in a combination
of financial instruments that are
economically linked to the world's
most heavily traded commodities.
Commodities are assets that have
tangible properties, such as oil,
agricultural produce or raw metals.

Under normal circumstances, the
Fund invests, either directly or
through a wholly-owned subsidiary
(the “Subsidiary”), in a combination of
three categories of investments: (i)
exchange-traded futures contracts on
underlying commodities
(“Commodities Futures”); (i) other
instruments whose value is derived
from or linked to price movements of
underlying physical commodities,
represented by exchange-traded
futures contracts on commodity
indices, commodity-linked notes,
exchange-traded options on
Commodities Futures, swaps on
commodities and commodity- related
forward contracts (collectively, these
are "Commodity-Linked Instruments”);
and (iii) cash, cash-like instruments or
high-quality securities (collectively,
“Collateral”).The Collateral may
consist of (1) U.S. Government
securities, such as bills, notes and
bonds issued by the U.S. Treasury; (2)
money market funds; and/or (3)
corporate debt securities, such as
commercial paper and other short-
term unsecured promissory notes
issued by businesses that are rated
investment grade or determined by
the Adviser to be of comparable
quality. Such Collateral is designed to
provide liquidity, serve as margin or
otherwise collateralize investments in
the Commodities Futures and
Commodity-Linked Instruments.

0.74

Risks related to market, management,
commodity-linked derivatives,
derivatives, futures contracts, swap
agreements, commodity-linked note,
options, sector concentration, energy
sector investment, forward contracts,
commodity pool, counterparty,
collateral securities, clearing broker,
gap, interest rate, leverage, valuation,
tax, liquidity, issuer-specific changes,
subsidiary investment, cash
transaction, authorized participant
concentration, and market trading,
operational.

The Fund seeks total return which
exceeds that of its benchmark
consistent with prudent investment
management.

PCLPX
Mutual Fund

The Fund seeks to achieve its
investment objective by investing
under normal circumstances in
commodity-linked derivative
instruments backed by an actively
managed, low volatility portfolio of
Fixed Income Instruments, and may
also invest directly in commodities.
The Fund invests in commodity-linked
derivative instruments, including swap
agreements, futures, options on
futures, commodity index-linked notes
and commodity options that provide
exposure to the investment returns of
the commodities futures markets.
When determining the target allocation
for the strategy, PIMCO may use
proprietary quantitative models.

Risks related to interest rate, call,
credit, high yield, market, issuer,
liquidity, derivatives, model,
commodity, mortgage-related and
other asset-backed securities, foreign
(non-U.S.) investment, emerging
markets, sovereign debt, currency,
leveraging, management, short
exposure, tax, subsidiary, oil-related,
and turnover.

* Expense ratios are based on the institutional share class. ) ) ) )
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.

Source: AQR, SE
7[712026 with the highest AUM
5-year period ending %

C, Morningstar. Funds chosen are the ten Commodities Broad Basket Alternative mutual funds on Morningstar as of
(aE%;r. over all share classes) reported on 6/30/2026 which have monthl
/30/2026. All data above sourced from fund Prospectuses which are publicly avai

?/returns available for the trailing 45
a

ble in the SEC Edgar database.



ADDITIONAL RISKS AND INFORMATION

Fund Ticker Investment Objective Investment Strategies Gross E)'(p*ense Risks™
Product Type Ratio
The Fund seeks to achieve its
investment objective by investing
under normal circumstances in
commodity-linked derivative
instruments backed by a portfolio of
inflation-indexed securities and other Ri )
Fixed Income Instruments. The Fund |sk_s rel_ated_to interest rate, call,
invests in commodity-linked derivative Frec_jét_, h'%h Y'eldf market(,j|s|suer,
instruments, including swap lqul |ty,_ er|vat_|ves, moael,
agreements, futures, options on commodity, equity, mortgage—_rf_elated
PCRIX The Fund seeks maximum real return, futures, commodity index-linked notes ?nd _other asset—bz_acked securities,
i ith prudent investment ~ and commodity options that provide oreign (non-U.S.) investment,
Mutual Fund consistent with p Y op P emerging markets, sovereign debt,
management. exposure to the investment returns of i
the commodities markets, without cgurrency, leveraging, m_anagement,
investing directly in physical |nﬂat_|o_n»|ndexed security, tax,
commodities. The Fund may also subsidiary, gold-related, o_llfrelated,
invest in common and preferred sho_rt exposure, collateralized loan
securities as well as convertible obligations, and turnover.
securities of issuers in commodity-
related industries. When determining
the target allocation for the strategy,
PIMCO may use proprietary
quantitative models
The Fund invests primarily in
commodity-linked derivative
instruments backed by a portfolio of
fixed-income securities. The Fund's
portfolio of fixed-income securities is
generally comprised of U.S. Treasury
securities and money market . .
instruments. The Fund may also invest R||sks (rjellated to market, clgmmodmy—
in exchange-traded funds that provide ;e ated investments, tracking error,
exposure to commodities. The Fund erivatives, ETF, leverage, interest
EIPCX The Fund's investment objective isto  seeks to employ a top-down, ra]ctle, .Creoll.'ti(UaS.' Treasury securities,
Mutual Fund seek total return. disciplined and systematic investment n alzlor)- ne |nve?tment§., money
process that emphasizes broad market instrument, l.ocu.s.e |
exposure among individual investment, sector, liquidity, ru els]c
commodities and commodity sectors. based'management, and general fund
This rules-based strategy utilizes investing.
targeted allocation and systematic
rebalancing to attempt to exploit
certain quantitative and behavioral
characteristics of the commodity
asset class to generate alpha (i.e.
excess returns versus the index)
The Fund's advisor employs an active
investment management approach to
invest the Fund's assets in commodity-
linked investments, which are backed
by a portfolio of inflation-linked
investments and other fixed income
securities. The Fund invests in Risks related to commodity-linked
VCMDX The Fund _seeks to provide broa_d instruments that crea_t_e Ior_wg and_ short i_nvestr_nent, derivatives, tf'ax, in_flation—
Mutual Fund commodities exposure and capital exposure to commodities, including linked investment, other fixed income
appreciation. commodity-linked total return swaps, investment, subsidiary investment,
commodity futures contracts and leverage, manager, and liquidity.
options on commodity futures
contracts, commodity-linked
structured notes, exchange-traded
commodity pools or funds, and other
commodity-linked derivative
instruments
Risks related to market, commodity
price, commodity sector, passive
The abrdn Bloomberg All Commodity The F | B ) mzlanagerpent,_lndex trackm_g[ index-
Strategy K-1 Free ETF (the “Fund’) e Fund emP oys a “passive related, fixed income securities,
s management” - or indexing - money market instruments, futures
BCI seeks to provide investment results investment approach designed to contract, authorized participants
that closely correspond, before fees ' . - '
ETF ' track the performance of the Index. cash transactions, commodity pool

and expenses, to the performance of
the Bloomberg Commodity Index Total
ReturnSM (the “Index”)

The Fund operates as an index fund
and is not actively managed.

regulatory, cybersecurity, investment,
leverage, market trading, non-
diversification, sampling, subsidiary
investment, swap agreements and
tax.

* Expense ratios are based on the institutional share class. ) ) ) )
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.

Source: AQR, SE

5-year period ending

/30/2026

C, Morningstar. Funds chosen are the ten Commodities Broad Basket Alternative mutual funds on Morningstar as of
7/7/2026 with the hi%hest AUM (agﬁgzj over all share classes) reported on 6/30/2026 which have monthl

) > ?/ returns available for the trailing
ata above sourced from fund Prospectuses which are publicly availa

ble in the SEC Edgar database.
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ADDITIONAL RISKS AND INFORMATION

Fund Ticker
Product Type

Gross Expense

Ratio” Risks

Investment Objective Investment Strategies

Risks related to China, commaodities,
common stock, counterparty, credit
default index swap agreements,
credit, currency, derivatives,
emerging market, foreign
investments, forward and futures
The Fund pursues its investment contract, hedging transactions, high
The AQR Macro Opportunities Fund  objective by investing globally across portfolio turnover, interest rate,
seeks positive absolute returns (a a wide range of asset classes, investment in other investment
QGMIX positive total return over a reasonable including equities, fixed income, 154 companies, leverage, manager,
Mutual Fund period of time regardless of market currencies and commodities, and may ’ market, mid-cap securities, model and
conditions or general market take both long and short positions in data, momentum style, options,
direction). each of the asset classes or repurchase agreements, reverse
instruments. repurchase agreements, short sale,
small-cap securities, sovereign debt,
subsidiary, swap agreements, tax.
treasury inflation-protected securities
and inflation-linked bonds, U.S.
government securities, value style,
and volatility.

Risks related to derivatives, leverage,
market, counterparty, illiquidity,
operational, legal, volatility and
correlation, valuation, hedging, tax,
equity securities, debt securities,
credit, interest rate, extension,
prepayment, allocation, collateralized
debt obligations, convertible
securities, corporate loans,
counterparty, depositary receipts,
distressed securities, dollar rolls,
emerging markets, foreign securities,
high portfolio turnover, high yield
bonds, illiquid investments, inflation-
indexed bonds, investment style,
selection, mid cap securities, money
market securities, mortgage and
asset-backed securities, municipal
securities, preferred securities, real
estate-related securities, REIT
investment, repurchase agreements
and purchase and sales contracts,
reverse repurchase agreements,
investing inthe U.S., loan
assignments and participations,
second lien loans, senior loans, small
cap and emerging growth securities,
sovereign debt, structured notes,
structured securities, supranational
entities, tender option bonds and
related securities, U.S. government
mortgage-related securities, U.S.
government obligations, variable and
floating rate instrument, warrants,
and zero coupon securities.

The Fund uses a macro asset

allocation strategy, investing varying
percentages of its portfolio in global

stocks, bonds, money market

instruments, foreign currencies and

cash. The Fund takes both long and 077
short positions within and across each ’
category, which the Fund expects to

result in a lower correlation to the

equity or fixed-income markets than if

the Fund invested in either such

market in its entirety.

The investment objective of
PBAIX BlackRock Tactical Opportunities
Mutual Fund Fund (the “Fund"), a series of
BlackRock FundsSM (the “Trust”), is to
seek total return.

*Expense ratios are based on the institutional share class.

*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the only Macro Trading Alternative mutual funds on Morningstar as of 7/7/2026 with

the highest AUM (aggr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year period 47
ending 6/30/2026. All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.



ADDITIONAL RISKS AND INFORMATION

Fund Ticker S s . Gross Expense .
Investment Objective Investment Strategies XP! Risks™
Product Type Ratio
The Fund pursues its investment
objective by (i) investing its assets
pursuant to the Campbell Systematic
Macro Program, (i) allocating up to
25% of its total assets in its wholly- Risks related to commodities,
owned subsidiary, Campbell counterparty, credit, currency, cyber
Systematic Macro Offshore Limited, security, derivatives, emerging
which is organized under the acts of market, equity securities, fixed-
The investment obiective of the the Cayman Islands and employs the income, foreign market, futures and
EBSIX Carmpball S stemaJtic Macro Fund (the Adviser's Campbell Systematic Macro forward contracts, general market,
Mutual Fund "Fung") s toyseek capital appreciation Program, and {jii) allocating the 1.85 government agency, government
over the medium to lona-term remainder of its assets directly ina intervention and regulatory changes,
9 : portfolio of investment grade interest rate, leverage/volatility,
securities (including government liquidity, management, non-
securities) for cash management diversification, OTC trading, portfolio
purposes. The Fund uses quantitative turnover, regulatory, short sales,
modeling to develop and maintain strategy, subsidiary, and tax.
systematic trading strategies driven
by scientific analysis of financial data
across global financial and commodity
markets.
The fund invests in equities (common
and preferred), bonds, structured Risks related to stock market, market
notes, money market instruments, disruption, foreign investment,
exchange-traded funds (ETFs), and emerging markets, currency, regional
cash. The fund may invest up to 15% focus, ETF, ETN, ELN, asset
of net assets in equity-linked notes allocation, focus, derivatives, options,
MGINX The DWS Global Macro Fund seeks to (ELNSs), which are structured notes credit, interest rate, prepayment and
Mutual Fund achieve total return that offer returns linked to the 0.91 extension, high yield debt securities,
: performance or value of a single liquidity, pricing, security selection,
equity security, a basket of equity securities lending, counterparty,
securities, or an equity index. The fund infrastructure-related companies, real
may also invest in alternative asset estate securities, gold-related
classes (including real estate, REITs, investments, subsidiary, tax,
infrastructure, convertibles, operational, and technology.
commodities and currencies).
The Fu_nd aims to_hold a diversified Risks related to cash or cash
portfolio and achieve long-term ) o
. equivalents, commodities,
absolute returns in all market . )
o N counterparty, credit default index
conditions over rolling five-year
) : i~ swaps, currency, currency swaps,
periods, with lower volatility than S h h
) . derivatives, emerging market, equity
. L equity markets and in excess of ) ; o X
The investment objective of the inflation. The Fund implements its index swaps, equity securities, fixed
FARYX Fulcrum Diversified Absolute Return by i ; pl bally eith 124 income securities, foreign securities,
Mutual Fund Fund ai hieve long- strategy by investing globally either . B ds f high vield
utual Fun und aims to achieve long-term ; e . orwards, futures, high yie
directly, or through derivatives, ina Lo .
absolute returns. broad range of instruments, including securities, interest rate, interest rate
but not limited to, equities, fixed swaps, Ieve_rage, management,
h - e market, options, portfolio turnover,
income, currencies, commodities, =
A - subsidiary, tax, U.S. treasury
credit derivatives and cash S o )
h ; ) obligations, volatility, and operational
instruments (including U.S. treasury -
bills) and cybersecurity.
Risks related to asset allocation, cash
The Fund pursues its investment and cash equivalents, commodity,
objective by utilizing a multi-asset, credit and counterparty, economic
quantitatively-driven investment and market events, equity securities,
strategy that seeks to provide fixed-income securities, fixed-income
. " exposure to diversified sources of securities, foreign securities, hedging,
JDJIX Eﬁi2222?2%0?@3':?:;&?2? Macro oturn. The Fund's investment 137 derivatives, and other strategic
Mutual Fund 9 P strategy is a directional, long and ’ transactions, high portfolio turnover,

appreciation.

short strategy that utilizes
fundamental and price-based
indicators to establish return
forecasts across a broad range of
asset classes globally.

large company, leverage, liquidity,
operational and cybersecurity,
quantitative modeling, repurchase
agreements, short sales, small and
mid-sized company, subsidiary
investment, and tax.

*Expense ratios are based on the institutional share class.
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the only Macro Trading Alternative mutual funds on Morningstar as of 7/7/2026 with
the highest AUM (aggr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year period

ending 6/30/2026.

Il data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.

48



ADDITIONAL RISKS AND INFORMATION

Fund Ticker Investment Objective Investment Strategies Gross E)'(p*ense Risks™
Product Type Ratio
g/‘b'jesciie\!/iks;g:ﬁ:;:;i;ﬁiiﬂ?::from a Risks rela_ted to allocation, i_nvestment
combination of (1) individual security strategy, investment selection,
) selection of U.S. and foreign equity d_er|vat|ves, equity market )
DVRIX The MFS Global Alternative Strategy securities and'débt instruments and risk/company, small to medium cap,
M Fund's investment objective is to seek : . 1.26 debt market, interest rate, credit,
utual Fund total return (2) a tactical asset allocation overlay foreian. emeraing markets. currenc
: primarily using derivative instruments B an 9 gt/ tonsi Vi
to manage the fund's exposure to locus, prepayment/extension,
asset classes, markets, and everaging, counterparty and third
currencies. ' ' party, liquidity, and large shareholder.
The Fund's Adviser delegates
execution of the Fund's investment
strategy to the Sub-Adviser. The Sub-
Adviser will use a flexible investment
approach that emphasizes capital Risks related to management, bond,
preservation but allows the portfolio commodity, derivatives, emerging
OnTrack Core Fund (the “Fund’) seeks managers to adppt aless conserlvative _market, equity, foreign investmer}t,l
OTREX total return while keeping the Fund's pos'ture and to. increase emphasis on junk bgnd, leverage, market, mun|C|'pa|
Mutual Fund volatility and downside risk below that capital appreciation when they believe 3.29 securities, mortgage-backed security,
of major equity market indices the additional risk is warranted by mutual fund , ETF, ETN, pooled
: favorable market conditions. The Sub- vehicle, short position, small and
Adviser seeks to achieve the Fund's medium capitalization stock, and
investment objective by investing turnover.
long-or-short primarily in stocks,
bonds and commodities using the
Sub-Adviser's technical and risk
control strategies.
Risks related to subadviser's
The Fund's investment adviser, investment strategy, active and
Advisors Preferred, LLC (the frequent trading, aggressive
“Adviser"), delegates execution of the investment techniques, asset-backed
The Quantified Alternative Investment Fund's ipvestment strategy to the securitigs, bitcoin, commodity, _
Fund (the “Fund") seeks high total Subadviser, Flexible Plan convertible bond, counterparty, credit,
QALTX turn from alternative investment Investments, Ltd. (“FPI" or the 241 derivatives, equity securities, foreign
Mutual Fund retu Ive Inv “Subadviser”). The Fund will primarily ’ securities, holding cash, interest rate,

vehicles on an annual basis consistent
with a high tolerance for risk.

invest indirectly in alternative
investments by using exchange-
traded funds (“ETFs"), open-end
mutual funds and other investment
companies.

leverage, lower quality debt
securities, market, prepayment risk
and mortgage-backed securities,
investing in other investment
companies, shorting, taxation, and
wholly owned subsidiary.

*Expense ratios are based on the institutional share class.
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the only Macro Trading Alternative mutual funds on Morningstar as of 7/7/2026 with
the highest AUM (aggr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year period

ending 6/30/2026.

Il data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.
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ADDITIONAL RISKS AND INFORMATION

Fund Ticker
Product Type

Investment Objective

Investment Strategies Ratio*

Gross Expense

Risks™

QMHIX
Mutual Fund

The AQR Managed Futures Strategy
HV Fund seeks positive absolute
returns (a positive total return over a
reasonable period of time regardless
of market conditions or general
market direction).

The Fund pursues its investment
objective by allocating assets among
four major asset classes
(commaodities, currencies, equities and
fixed income).

4.41

Risks related to below investment
grade securities, China, commodities,
common stock, counterparty, credit
default index swap agreements,
credit, currency, derivative, emerging
market, foreign investments, forward
and futures contract, hedging
transactions, high portfolio turnover,
interest rate, investment in other
investment companies, leverage,
manager, market, mid-cap securities,
model and data, momentum style, real
estate-related investment, short sale,
small-cap securities, subsidiary, swap
agreements, tax-managed
investment, tax, U.S. government
securities, value style, volatility, and
volatility futures.

AQMIX
Mutual Fund

The AQR Managed Futures Strategy
Fund seeks positive absolute returns
(a positive total return over a
reasonable period of time regardless
of market conditions or general
market direction).

The Fund pursues its investment
objective by allocating assets among
four major asset classes
(commaodities, currencies, equities and
fixed income).

3.09

Risks related to below investment
grade securities, China, commodities,
common stock, counterparty, credit
default index swap agreements,
credit, currency, derivative, emerging
market, foreign investments, forward
and futures contract, hedging
transactions, high portfolio turnover,
interest rate, investment in other
investment companies, leverage,
manager, market, mid-cap securities,
model and data, momentum style, real
estate-related investment, short sale,
small-cap securities, subsidiary, swap
agreements, tax-managed
investment, tax, U.S. government
securities, value style, volatility, and
volatility futures.

ABYIX
Mutual Fund

The investment objective of the Abbey

Capital Futures Strategy Fund (the
“Fund") is to seek long-term capital
appreciation. Current income is a
secondary objective.

The Fund seeks to achieve its
investment objective by allocating its
assets between a “Managed Futures”
strategy and a “Fixed Income”
strategy.

1.85

Risks related to commodity sector,
counterparty, credit, currency, cyber
security, derivatives, emerging
markets, fixed income securities,
foreign investments, forward and
futures, government intervention and
regulatory changes, hedging
transactions, high portfolio turnover,
interest rate, leveraging,
management, manager, market, multi-
manager dependence, new adviser,
non-diversification, options,
quantitative trading strategies,
quantitative trading strategies,
quantitative trading strategies, short
sales, subsidiary, and tax.

AHLYX
Mutual Fund

The Fund's investment objective is
capital growth.

The fund employs a systematic, trend-
following strategy using quantitative
models to capture price trends across
global markets, including equities,
fixed income, currencies, and
commodities. It primarily uses
derivatives and may invest through a
Cayman subsidiary for commodity
exposure.

191

Risks related to allocation, asset
selection, commodities, counterparty,
credit, crowding/convergence,
currency, cybersecurity and
operational, derivatives, emerging
market, foreign exposure, geographic
concentration, hedging, high portfolio
turnover, interest rate, investment,
leverage, liquidity, market, market
direction, market timing, model and
data/programming error, non-
diversification, obsolescence, other
investment companies, quantitative
strategy, redemption, management,
segregated assets, short position,
sovereign debt, subsidiary, tax,
trading system and execution of
orders, U.S. government securities,
U.S. treasury obligations, valuation,
and, zero coupon securities.

* Expense ratios are based on the institutional share class. ) ) ) )
” The Risks column lists the types of securities that may be held and other associated risks, as outlined in each of the funds' Prosgectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Séstematlc Trend Alternative mutual funds on Morningstar as of 7/7/2026 with

the highest AUM (aggr. over all share classes) reported on 6/
ending 6/30/2026.

0/2026 which have monthly returns available for the trailing 5-year period
Il data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.
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ADDITIONAL RISKS AND INFORMATION

Fund Ticker Investment Objective Investment Strategies Gross E)'(p*ense Risks™
Product Type Ratio
Risks related to commaodity,
counterparty, credit, currency
The Fund seeks to achieve its (domegtic and foreign), Fierivatives,
investment objectives by allocating its ?_mecgglng mar]l:ets}, eqwtyhmarket,
assets among four independent, Ixed Income, Toreign exchanges,
underlying strategies: (1) foreign investment, futgres and
GPAIX The Fund seeks to provide positive Commodities, (2) Global Financials, (3) 158 forward pontr?ct, hedgmg )
. transactions, issuer-specific,
Mutual Fund absolute returns. Short-Term Interest Rates, and (4) leverage. liquidity management
Upside Capture. Each strategy seeks K ? ' dq yyl't' | 9 K t'
to identify profitable opportunities mard el aré dgeopo Itical, marke |'
across multiple, liquid foreign and modeland ¢ ata, mom(_entum style,
domestic markets. shortlposmon, sovereign debt, swap,
taxation, underlying funds, U.S.
government securities, volatility, and
wholly owned subsidary.
The Fund seeks to achieve its
investment objectives by allocating its
assets using two principal strategies:
(a) The Managed Futures strategy is
designed to produce capital
appreciation by capturing returns
related to the commodity and financial
markets by investing long or short in:
(i) futures, (i) forwards, (iii) options, (iv)
spot contracts, or (v) swaps, each of
which may be tied to (a) currencies, (b)
interest rates, (c) stock market
indices, (d) energy resources, (e)
metals or (f) agricultural products.
These derivative instruments are used
as substitutes for securities, interest
rates, currencies and commodities
and for hedging. The Fund may also
invest in cash-settled Bitcoin and/or Risks related to ABS, MBS and
Ether futures contracts traded on the CMBS, crypto asset, commodity,
The Fund's primary investment Chicago'Mercantile Exchange_("CME"). derivatives, fi)fed jncome, forelign
objective is capital appreciation in (b) The Fixed Income strategy is currency, foreign investment, interest
LFMIX - - - . designed to generate interest income 175 rates and bond maturities, issuer-
Mutual Fund rising and falling equity markets with and preserve principal by investin ' specific, leverage, liquidit
p p pal by g p ' ge, liq Y,

managing volatility as a secondary

objective.

primarily in investment grade
securities.

The Fund seeks to achieve its
secondary investment objective
primarily by (1) diversifying the
Managed Futures strategy
investments among asset classes and
sub-strategies that are not expected
to have returns that are highly
correlated to each other or the equity
markets and (2) by selecting Fixed
Income strategy investments that are
short-term to medium-term interest
income-generating securities (those
with maturities or average lives of less
than 10 years) that are expected to be
less volatile than the equity markets in
general and that are not expected to
have returns that are highly correlated
to the equity markets or the Managed
Futures strategy.

management, market, portfolio
turnover, restricted securities, short
position, underlying funds, and wholly-
owned subsidiary.

* Expense ratios are based on the institutional share class. ) ) ) )
*The Risks column lists the types of securities that may be held and other associated risks, as outlined in each of the funds’ Prosgectuses.

Source: AQR, SEC, Morningstar. Funds chosen are the ten Séstematic Trend Alternative mutual funds on Morningstar as of 7/7/
0/2026 which have monthly returns available for the trailing 5-year period
Il data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.

the highest AUM (ag
ending 6/30/2026.

R

r.over all share classes)reported on 6/
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ADDITIONAL RISKS AND INFORMATION

Investment Strategies

Gross Expense
Ratio”

Risks™

The Fund seeks to achieve its
investment objectives by allocating its
assets using two principal strategies:
“Market Trend” Strategy and "Fixed
Income" Strategy. The Market Trend
strategy is a macro-oriented
quantitative strategy that employs
various investment techniques to
select long and short positions in the
global futures and foreign exchange
markets. These techniques are
designed to produce attractive
absolute and risk-adjusted returns
while maintaining low correlation to
traditional asset classes. The Fixed
Income strategy is designed to
generate interest income and
preserve principal by investing
primarily in investment grade
securities.

1.81

Risks related to ABS, MBS, and
CMBS, commodity, convertible bond,
credit, derivatives, fixed income,
foreign currency, foreign investment,
interest rates and bond maturities,
issuer-specific, leverage, liquidity,
management, market, portoflio
turnover, restricted securities, short
position, and wholly-owned subsidiary.

Fund Ticker s
Product Type Investment Objective
The Fund's primary investment
LOTIX o_bJ_ect|ve is cap|tal appreciation in
rising and falling
Mutual Fund . ) )
equity markets with managing
volatility as a secondary objective.
PQTIX The Fund seeks positive, risk-adjusted
Mutual Fund returns, consistent with prudent

investment management.

The Fund seeks to achieve its
investment objective by pursuing a
quantitative trading strategy intended
to capture the persistence of price
trends (up and/or down) observed in
global financial markets and
commodities. The Fund's investment
strategy represents a composite of
financial and commodity derivatives,
and may also include certain direct
investments (such as in Fixed Income
Instruments), designed to provide
exposure to global financial market
and commodity price trends. Within
the strategy’s allocations, investments
are positioned either long or short
based on various characteristics
related to their prices.When
determining the target allocation for
the strategy, PIMCO uses proprietary
quantitative models.

1.76

Risks related to interest rate, call,
credit, high yield, market, issuer,
liquidity, derivatives, futures contract,
model, management, commodity,
equity, mortgage-related and other
asset-backed securities, foreign (non-
U.S.) investment, emerging markets,
sovereign debt, currency, leveraging,
short exposure, tax, subsidiary, and
turnover.

* Expense ratios are based on the institutional share class. ) ) ) )
*The Risks column lists the types of securities that may be held and other associated risks, as outlined in each of the funds’ Prosgectuses.

Source: AQR, SEC, Morningstar. Funds chosen are the ten Séstematic Trend Alternative mutual funds on Morningstar as of 7/7/
0/2026 which have monthly returns available for the trailing 5-year period

the highest AUM (aggr. over all share classes) reported on 6/
Il data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.

ending 6/30/2026.
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ADDITIONAL RISKS AND INFORMATION

Fund Ticker L . Gross Expense .
Investment Objective Investment Strategies XP! Risks™
Product Type Ratio
Risk related to derivatives risk, equity
securities risk, interest rate risk,
The fund seeks to generate positive credit risk, currency rate risk,
absolute returns over time. Under commodity and commodity-linked
normal market conditions, the fund's instruments risk, foreign currency
subadviser, AlphaSimplex Group, LLC transactions risk, foreign investing
The fund pursues an absolute return ( Alpha'SlmpIex ), typlgally will mlakel _rlsk, leverage risk, ﬁ'nan(l:lal services
ASFYX . ] extensive use of a variety of derivative industry concentration risk, portfolio
strategy that seeks to provide capital : ; 1.59 ) L f
Mutual Fund aporeciation instruments, including futures and turnover risk, quantitative model risk,
PP ) forward contracts, to capture the market volatility risk, allocation risk,
exposures suggested by its absolute counterparty risk, liquidity risk,
return strategy while also seeking to management risk, non-U.S.
add value through volatility government securities risk,
management. redemption risk, short sales risk,
subsidiary risk, U.S. government
securities risk, and valuation risk.
Risks related to managed futures
strategy, futures contracts, market,
The Fund's managed futures strategy geopolltlpgl event;, derlvaltlyes,
S commodities, equity securities,
employs long and short positions in currency, credit, ETF, leverage, debt
The iIMGP DBi Managed Futures derivatives, primarily futures cy, N 9¢,
DBMF u " securities and fixed-income, interest
Strategy ETF (the “Fund”) seeks long-  contracts and forward contracts, 0.85
Mutual Fund rate , management, models and data,

term capital appreciation.

across the broad asset classes of
equities, fixed income, currencies and,
through the Subsidiary, commodities.

government securities and agency,
liquidity, short position, subsidiary,
forward contracts, tax, inflation,
cybersecurity, operational, and
regulatory.

* Expense ratios are based on the institutional share class. ) ) ) )
*The Risks column lists the types of securities that may be held and other associated risks, as outlined in each of the funds’ Prosgectuses.

Source: AQR, SEC, Morningstar. Funds chosen are the ten Séstematic Trend Alternative mutual funds on Morningstar as of 7/7/
0/2026 which have monthly returns available for the trailing 5-year period

the highest AUM (aggr. over all share classes) reported on 6/
Il data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.

ending 6/30/2026.
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ADDITIONAL RISKS AND INFORMATION

Fund Ticker Investment Objective Investment Strategies Gross E)'(p*ense Risks™
Product Type Ratio
Risks related to below investment
grade securities, commodities,
common stock, counterparty, credit
default swap agreements, credit,
The fund pursues its investment currency, derivatives, emerging
objective by allocating assets among market, foreign investments, forward
major asset classes, including and futures contract, hedging
developed market equities, nominal transactions, high portfolio turnover,
AQRIX The AQR Multi-Asset Fund seeks total and inflation-linked government bonds interest rate, investment in other
M return (consists of capital appreciation issued by developed countries, 1.05 investment companies, leverage,
utual Fund ] f ) -
and income). developed and emerging market manager, market, mid-cap securities,
currencies, and commodities. The model and data, momentum style,
fund aims to gain exposure to these short sale, small-cap securities,
asset classes by investingin a sovereign debt, subsidiary, swap
portfolio of various instruments. agreements, tax-managed
investment, tax, treasury inflation-
protected securities and inflation-
linked bonds, U.S. government
securities, value style, and volatility.
Risks related to active management,
allocation, Commodity Futures Trading
Commission (CFTC) regulatory,
commodity-related investment,
Under normal circumstances, the Fund convertible securities, counterparty,
pursues its investment objective by credit, derivatives, forward contracts,
allocating portfolio risk across multiple futures contracts, options, swaps,
asset classes in U.S. and non-U.S. emerging market securities, exchange-
markets with the goal of generating traded notes, foreign securities,
consistent risk-adjusted returns. The forward commitments on mortgage-
Investment Manager employs backed securities (including dollar
quantitative and fundamental methods rolls), frequency trading, geographic
Columbia Adaptive Risk Allocation to identify distinct market states and focus, high-yield investments,
CRAZX Fund (the Fund) pursues consistent creates a strategic risk allocation for 081 inflation, inflation-protected
Mutual Fund total returns by seeking to allocate each state that is intended to generate ’ securities, interest rate, investing in
risks across multiple asset classes. attractive risk-adjusted returns in that other funds, issuer, small- and mid-cap
market state. In addition to strategic stock, large-cap stock, leverage,
risk allocations based on the market liquidity, market, money market fund
state, the Investment Manager may investment, mortgage- and other
make tactical adjustments within and asset-backed securities, preferred
among asset classes and pursue stock, prepayment and extension,
opportunistic strategies in response to quantitative models, real estate-
changing market, economic or other related investment, reinvestment,
conditions. repurchase agreements, reverse
purchase agreements, Rule 144 A and
other exempted securities, short
positions, sovereign debt, U.S.
government obligations, and volatility
The Fund is primarily managed as a
fund that invests in other funds (i.e., a
“fund-of-funds”) that seeks to achieve
its investment objective by investing
its assets among a selected group of
underlying stock and bond mutual
funds an exchanged—traded funds Risks related to Allocation, changing
(ETFs) for which Columbia Wanger distribution level it derivati
Asset Management, LLC, the Fund's istri ution level, creadit, derivative,
. ) emerging market securities,
investment adviser (the Investment h -traded fund (ETF), forei
Columbia Thermostat Fund™ (the Manager) or its affiliates, including exchange traded fun - 1), roreign
coTZX Fund) seeks long-term capital Columbia Management Investment 0.62 securities, frequent trading, fund-of-
Mutual Fund 9 P g ’ funds, growth securities, high-yield

appreciation.

Advisers, LLC (Columbia
Management), serves as investment
adviser or principal underwriter
(collectively, the Portfolio Funds).
Under normal circumstances, the
Fund allocates at least 95% of its net
assets (stock/bond assets) among the
Portfolio Funds according to an asset
allocation table based on the current
level of the Standard & Poor's (S&P)
500 ® Index.

investments, interest rate, issuer,
market, passive investment, sector,
U.S. government obligation, and value
securities.

*Expense ratios are based on the institutional share class.
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Tactical Allocation Alternative mutual funds on Morningstar as of 7/7/2026
with the highest AUMCgaz%gr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year

period ending 6/30/2

All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.



ADDITIONAL RISKS AND INFORMATION

Fund Ticker S s . Gross Expense .
Product Type Investment Objective Investment Strategies Ratic?* Risks™
The Fund seeks to achieve its Risks related to asset allogatlon,
investment objective through the caII/prepayment, commodity sector,
implementation of investment ideas conflict of interest, countgrparty,
; CPIU measurement, credit/default,
that are generally derived from . M L .
shorteterm or medium-term market deﬂatlon, derivatives, dividend-paying
views on a variety of asset classes g]xve;r:?eesntfso’r:?er:?;éeecr;%? in
and instruments (“Tactical Tilts") penses, gnande aing
generated by the Goldman Sachs countries, geographic, industry
Investment Strateay Grou concentration, inflation protected
u gy P, securities, interest rate, investing in
Vlnvestment Strategy Group’). the underlying, investments in
Investment Strategy Group Tactical "~ ving, Invest .
) - affiliated underlying, investments in
Tilt recommendations are ;
recommendations to overweight or ETFs, Iargg slja}reholder transactions,
underweight exposures to certain !everage, liquidity, loan-related
The Gold Sachs Tactical Til | ith such investments, management, market,
TTIFX e Goldman Sachs Tactical Tiit asset classes, with suc I master limited partnership, mid-cap
Overlay Fund (the Fund) seeks long-  overweighting and underweighting to 0.89 '
Mutual Fund " . b and small-cap, mortgage-backed and
term total return. be funded from a “funding source o
” other asset-backed securities,
from which assets should be municinal securities. non-
reallocated. The Investment Strategy di ? ) h dging forei
Group will consider, among other Iversi 'cat'?f’ non-neaging toreign
things, the stand-alone risk/reward of curl;ien]gy tcrja. Ing, non—mv:_agtment
each investment idea that may grade fixed income securities,
becorne a Tactical Tilt portfolio turnover rate, private
recommendation, how it fits with the investment'in public equities (PIPE’),
Investment Strategy Group's broader ::gaLfsﬁzz:gdLrJ:;%/’eEtEslTs’gg:frse
global economic and market views, oF;ition sovtgrei n defaﬁlt
and its merits compared to other P e 9 i ! K
ideas. The Investment Adviser state/terrltogylzpem ic, stock,
determines in its sole discretion how strategy, subsidiary, Swaps, t.ax' tax
h ) ) consequences, treasury inflation
to implement Tactical Tilt d s d
recommendations in the Fund protecte securltlg; and U.S.
) government securities.
The fund seeks to achieve the Risk
Assist Fund's investment objective by Risks related to managerment. market
The investment objective of the using a multi-discipline active asset options, ETF, risk assi%t straté ’
Horizon Active RisJk Assist® Fund (the allocation investment approach. epuit s'ecuri'ties large ca italigg:cion
“Risk Assist Fund") is to capture the Horizon allocates the Risk Assist cgm yan fixed iﬁcorgwe imelation
ACRIX majority of the returns assgciated with Fund's assets across various sectors uanecitaz’ive model turﬁover '
Mutual Fund e LJJit r¥1arket investments, while of the global securities markets. In 115 gmer ing markets, ’focus foryei n
mqiti Ztin downside risk thvrou huse addition, Horizon seeks to mitigate curre%c ) foreign s’ecuritiyes hi gh ield
of a?’isk (?verla strategy (the “g{isk downside risk through its Risk Assist or junk gﬁ)nd ogerational an'd oy
) Y 9y strategy, which is an active risk J +op
Assist strategy”). ; ' technology, real estate, and smaller
reduction strategy intended to guard and medium issuer
against large declines in an equity )
portfolio.
The Fund is designed to provide
equity-like returns, but with the
potential to reduce volatility and
drawdown (i.e., the risk of a decline in
investment value during a decline in
the U.S. equity markets) that comes
with passive investment in equities.
Kensington Asset Management, LLC
(the “Adviser”) seeks to achieve the
Fund's investment objective by
investing the Fund's assets to gain . )
exposurge to (i) domestic equityg Risks related to management, equity
" . securities, market, underlying funds,
securities or (ii) cash, cash derivatives, futures contract, short
KAGIX Kensington Dynamic Allocation Fund equivalents, and U.S. Treasury sale Ievera' e non—diversiﬁc'ation
Sngton -y : . securities based on a proprietary 1.43 { ge, A '
Mutual Fund (the “Fund’) seeks capital gains. small- and mid-capitalization

“Dynamic Allocation Model” that looks
at trends in the U.S. equity market.
The Dynamic Allocation Model uses
daily price information with respect to
multiple broad-based U.S. equity
indices (e.g., open, close, high, and low
prices) to identify and evaluate market
trends and volatility to determine
whether market conditions favor a
“Risk-On" portfolio exposed to U.S.
equity securities or a “Risk-Off"
portfolio exposed to cash, cash
equivalents, or U.S. Treasury
securities.

companies, turnover, securities
lending, U.S. government securities,
and models and data

*Expense ratios are based on the institutional share class.
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Tactical Allocation Alternative mutual funds on Morningstar as of 7/7/2026
with the highest AUMCgaz%gr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year

period ending 6/30/2

All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.
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ADDITIONAL RISKS AND INFORMATION

Fund Ticker S s . Gross Expense .
Investment Objective Investment Strategies XP! Risks™
Product Type Ratio
The Fund pursues its investment
objective by investing primarily in
common and preferred stoc_ks. The Risks related to common stock, credit,
Fund may also invest in equity A S
. . . derivatives, foreign investment,
investment companies (‘underlying . A .
. O . futures, emerging markets, high yield,
funds”), which include domestic and . :
) ; interest rate, investment company,
foreign mutual funds, which may
. _ . ) ! closed-end fund, exchange traded
The investment objective of the invest in emerging markets, as well as fund and index fund. issuer
FLMIX Muirfield Fund (the “Fund”) is to in exchange traded funds (‘ETFs"), SO
) ; L 0.96 cybersecurity, liquidity, market and
Mutual Fund provide long-term capital closed-end funds, and unit investment o B
e ; o geopolitical, market capitalization,
appreciation. trusts. The Fund may invest in index larae-canitalization. mid-
funds and index-based investments. ge-capit ! e
; ; : capitalization, small-capitalization,
The Fund may also invest directly in
o model and data, momentum style,
derivatives, such as - ’
. ) options strategy, portfolio turnover,
options and futures contracts, or in
] ) . preferred stock, and value style.
underlying funds investing
in futures contracts and options on
futures contracts.
The Fund is a “fund of funds.” The Fund
seeks to achieve its investment
objective by investing under normal
circumstances substantially all of its
assets in the least expensive class of
shares of any actively managed or
smart beta funds (including mutual
funds or exchange-traded funds) of
Underlying PIMCO Funds.
The Fund's assets are not allocated Risks related to allocation, fund of
according to a predetermined blend of funds, market trading, new fund, small
shares of the Underlying PIMCO fund, municipal project-specific,
Funds. Instead, the Fund's asset municipal bonds, interest rate, call,
allocation sub-adviser considers a credit, high yield, distressed company,
broad range of quantitative data and market, issuer, liquidity, derivatives,
. qualitative inputs, both inisolation and futures contracts, model, commodity,
The Fund seeks maximum real return, . ) . )
. - ; to a material degree as inputs into a equity, mortgage-related and other
PAAIX consistent with preservation of real ; = 192 2 .
> : series of quantitative models that . asset-backed securities, foreign (non-
Mutual Fund capital and prudent investment ; ) h ) ! )
management inform the final allocation and trading U.S.) investment, real estate, emerging
9 ’ decisions, which are made by the markets, sovereign debt, currency,
Fund's portfolio managers. Multiple leveraging, smaller company, issuer
model portfolios are constructed so non-diversification, management,
that the portfolio managers can assess short exposure, tax, subsidiary, value
the implications, attributes and investing, convertible securities,
tradeoffs of different asset allocation exchange-traded fund, tracking error,
approaches in determining the final and indexing.

allocation and trading decisions, in
seeking to achieve the objectives of
the Fund. In addition to these
quantitative and model-driven
considerations, which comprise a
majority of the asset allocation
investment process, the portfolio
managers also may consider various
qualitative inputs in refining their final
allocation and trading decisions.

*Expense ratios are based on the institutional share class.

*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Tactical Allocation Alternative mutual funds on Morningstar as of 7/7/2026
with the highest AUM (a969r. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year
period ending 6/30/2026. All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.



ADDITIONAL RISKS AND INFORMATION

Fund Ticker Investment Objective Investment Strategies Gross E)'(p*ense Risks™
Product Type Ratio
This Fund seeks long-term capital
appreciation by constructing a
portfolio that is comprised, under
normal market conditions, of exchange Risks related to portfolio turnover,
traded funds, mutual funds, leveraged ETF, inverse ETF, non-
derivatives, and/or cash and cash diversification, sector, management,
CRDBX The Potorac Defensive Bull Fund (the equivalltlenFs. Thelundeflying funldls Tqua;titative[trend mpdel, Zecgritigs
*Fund’) seeks long-term capital generally invest in equity securities 139 ending, equity securities, derivatives,
Mutual Fund o and derivatives. The Fund may invest small and medium capitalization
appreciation. d ) L : ' . .
irectly in derivatives, such as futures companies, fixed income securities,
contracts. Potomac Fund high-yield securities ("junk bond"),
Management, Inc., the investment foreign investment, emerging markets,
advisor to the Fund (the “Advisor”), futures contracts, and leveraging.
utilizes technical analysis based
quantitative systems to guide its
decision-making process for the Fund
Under normal circumstances, the
Fund will seek to generate total return
over time by selecting investments
from among a broad range of asset
classes based upon SEI Investments
Management Corporation’s (SIMC) or Risks related to equity market, fixed
the sub-adviser's (each, a Sub-Adviser income market, duration, leverage,
and collectively, the Sub-Advisers) interest rate, derivatives, credit,
expectations of risk and return. The currency, income, commodity
asset classes used and the Fund's investments and derivatives,
allocations among asset classes will commodity-linked securities, U.S.
be determined based on SIMC's or the government securities, corporate
Sub-Adviser's views of fundamental, fixed income securities, commercial
technical or valuation measures. The paper, bank loans, foreign sovereign
Fund's allocations among asset debt securities, foreign
classes may be adjusted over short investment/emerging markets, asset-
SAAAX Total return, including capital pﬁrigds(;)f tim(;. A;‘any F}Qir&t in time, 134 backe_d_ securitiesf,}mortgage—backed
Mutual Fund appreciation and income. the Fund may be diversified across . securities, repurchase agreements

many asset classes or concentrated in
a limited number of asset classes. The
Fund may obtain its exposures to the
asset classes by investing directly in
securities and other investments or
indirectly through the use of other
pooled investment vehicles and
derivative instruments.

The Fund uses a multi-manager
approach under the general
supervision of SIMC, allocating its
assets among one or more
SubAdvisers using different
investment strategies. SIMC may also
directly manage a portion of the
Fund's portfolio.

and reverse repurchase agreements,
liquidity, extension, prepayment,
opportunity, short sales, real estate
industry, real estate investment
trusts, exchange-traded funds,
exchange-traded notes, small and
medium capitalization, depositary
receipts, tax, investment company,
investment in the subsidiary,
mortgage dollar rolls, non-diversified,
warrants, convertible and preferred
securities, and municipal securities.

*Expense ratios are based on the institutional share class.
*The Risks column lists the types of securities that may be held and other associatedrisks, as outlined in each of the funds' Prospectuses.
Source: AQR, SEC, Morningstar. Funds chosen are the ten Tactical Allocation Alternative mutual funds on Morningstar as of 7/7/2026
with the highest AUMCgaz%gr. over all share classes) reported on 6/30/2026 which have monthly returns available for the trailing 5-year

period ending 6/30/2

All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.



ADDITIONAL RISKS AND INFORMATION

Fund Ticker Investment Objective Investment Strategies Gross E)'(p*ense Risks™
Product Type Ratio
Risks related to arbitrage or
fundamental, below investment grade
securities, common stock, convertible
securities, counterparty, credit
default swap agreements, credit,
The fund pursues a multi-strategy currency, derivatives, distressed
The AQR Diversified Arbitrage Fund  arbitrage approach, including merger investments, emerging market,
seeks long-term absolute (positive) arbitrage, convertible arbitrage, and foreign investments, forward and
ADAIX returns (a positive total return overa  corporate event. It may also use 177 futures contract, hedging
Mutual Fund reasonable period of time regardless  derivatives and short positions to ’ transactions, high portfolio turnover,
of market conditions or general enhance or hedge its exposures and illiquidity, interest rate, investment in
market direction). adjusts allocations among strategies other investment companies, IPO and
based on market conditions. SEO, leverage, litigation and
enforcement, manager, market, mid-
cap securities, model and data,
options, PIPEs, restricted securities,
short sale, small-cap securities,
SPACs, swap agreements, volatility.
The Fund's convertible arbitrage Risks related to convertible arbitrage,
strategy is intended to offer investors convertible securities, short sale,
the potential for yield and capital credit, interest rate, prepayment and
The Absolute Convertible Arbitrage appc)ir'epiatilon vvlith_lejls risz than ) extensli'qn, tlequity, liquidity, marlliet adnd
Fund (the “Fund’) seeks to achieve traditional equity indices due to the geopolitical, management, small an
ARBIX ositive absolute returns over the convertlble securities b_elng hedged mld.-SIZQd capitalization company,
P ) o by shorting the underlying common 1.47 derivatives, leverage, money market
Mutual Fund long-term with low volatility when 'S gt Ying o age, Y
A stock. Additionally, the fund seek to fund, registered investment company
compared to traditional market - f
indices. prowde an alternative source ,Of and gxcbange—traded funds, currency,
income and returns by capitalizing on foreign investments, ADR, sector
pricing inefficiencies in the options concentration, large shareholder,
embedded within the convertible high-yield securities, preferred stock,
securities. and counterparty.
Risks related to allocation, callable
securities, convertible securities,
counterparty, credit, currency,
cybersecurity and operational,
The Fund seeks primarily to implement debentures, derivatives, dividend,
its strategy by investing in convertible emerging markets, equity
securities, including convertible investments, foreign investing,
preferred securities, and establishing hedging, high portfolio turnover, high-
short positions, or hedges, in the yield securities, interest rate,
common stock or American investment, issuer, large-
pSCIX The Fund's investment objectives are Depositary Receipt (“ADR’? of tl'_u-:‘_ capitalization cor‘_npan_ies, liquidity,
] ; issuers of the convertible securities. 200 market, market direction, market
Mutual Fund to seek income and, secondarily, The Fund may also use other ' timing, mid-capitalization companies
absolute returns. A Y : 9 P comp '
instruments to establish hedges, other investment companies,
including exchange-traded funds preferred stock, redemption, reliance
("ETFs"), options, including on corporate management and
non-deliverable options (‘NDQOs"), and financial reporting, restricted
foreign currency forward contracts, as securities, sector, secured, partially
appropriate, to reduce unwanted secured and unsecured obligation,
exposures. securities selection, short position,
small-capitalization companies, trust
preferred securities, unrated
securities, variable and floating rate
securities, and zero coupon securities.
The Fund's investment strategy can Risks related to convertible hedging,
be characterized as "market neutral" convertible securities, covered call
because it seeks to achieve maximum writing, debt securities, interest rate,
current income while maintaining a low credit, default, derivatives, equity
correlation to the fluctuations of the securities, foreign securities, high
Calamos Market Neutral Income U.S. equity market as a whole. The yield, liquidity, options, other
CMNIX Fund's investment objective is high Fund (i) invests in equities, (ii) invests 101 investment companies (including
Mutual Fund current income consistent with in convertible securities (including ’ ETFS), portfolio selection, portfolio

stability of principal.

synthetic convertible securities) of
U.S. companies without regard to
market capitalization, and (iii) employs
short selling and enters into total
return swaps to enhance income and
hedge against market risk.

turnover, rule 144a securities, sector,
securities lending, short sale risk,
small and mid-sized company, special
purpose acquisition companies,
synthetic convertible instruments, tax,
and total return swap.

* Expense ratios are based on the institutional share class. ) ) ) )
*The Risks column lists the types of securities that may be held and other associated risks, as outlined in each of the funds' Prospectuses.

Source: AQR, SEC, Morningstar. Funds chosen are the only Relative Value Arbitrage Alternative mutual funds on Morningstar as of
7[712026 with the highest AUM (aE%;r. over all share classes) reported on 6/30/2026 which have monthI?/ returns available for the trailing
5-year period ending 6/30/2026. All data above sourced from fund Prospectuses which are publicly available in the SEC Edgar database.
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ADDITIONAL RISKS AND INFORMATION

Fund Ticker S s . Gross Expense .
Investment Objective Investment Strategies XP! Risks™
Product Type Ratio
The Portfolio seeks to achieve its Risks related to market. issuer
investment objective over a full bl - f’ i '
market cycle through a hedged cogvdertt; e securities, ?(e »g]come
strategy investing primarily in 2gcur$ti;sses%%rrltlezéﬁ:snegeerivatives
LEOIX The Portfolio seeks capital convertible fixed income and and hed iﬁ sm:fll and m’id ca
Mutual Fund appreciation i preferred securities (including those 1.55 com an%sglrevera e, value inv%stin
PP A rated below investment grade (junk?). marlfet diréction ngor;—us securities, &
The strategy utilizes a relative value A ' ; o
: ) foreign currency, non-diversification,
approach, focusing on convertible ETF, securities selection, and high
securities that are considered to have e ' 9
low volatility portfolio turnover.
Risks related to convertible securities,
corporate bond, high yield bond, fixed
The investment obiective of the The Fund employs an absolute return income, emerging markets securities,
Westwood AIternaJtive Income Fund strategy, which means that the Fund foreign securities, derivatives, short
(the “Fund” or “Alternative Income seeks to earn a positive total return sales, equity, sector, warrants,
Fund’) seeks to provide through a combination of current liquidity, micro-capitalization
WMNIX absolute returns?throu ha income and capital appreciation in all 110 company, small- and mid-
Mutual Fund 9 market conditions, by maintaining a ’ capitalization company, large-

markets.

combination of current income and
capital appreciation with low
correlation to equity and fixed income

portfolio that is designed to have low
volatility and low correlations with
equity and fixed income markets over
a full market cycle.

capitalization company, absolute
return strategy, foreign currency,
preferred stock, geographic focus,
ETF, U.S. government securities,
money market instruments, and
market, frequent trading.

* Expense ratios are based on the institutional share class. ) ) ) )
*The Risks column lists the types of securities that may be held and other associated risks, as outlined in each of the funds' Prospectuses.

Source: AQR,
7[7]2026 with the highest AUM (
5-year period ending 6/30/2026.

i

SEC, Morningstar. Funds chosen are the only Relative Value Arbitrage Alternative mutual funds on Morningstar as of
r. over all share classes) reported on 6/30/2026 which have monthl
data above sourced from fund Prospectuses which are publicly avai

?/ returns available for the trailing
able in the SEC Edgar database.
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DISCLOSURES: The performance data quoted represents past performance. Past performance does not guarantee future results.
Investment returns and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than their original cost. Current performance may be lower or higher than the performance data quoted. Call 1-866-
290-2688 or visit www.aqrfunds.com for current month-end performance.

This is being 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. Past performance is no
guarantee of future performance. 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. Neither the author nor AQR undertakes to advise you of any changes in the views
expressed herein. The investment strategy and themes discussed herein may be unsuitable for investors depending on their specific
investment objectives and financial situation. The views and opinions expressed herein are those of the author and do not necessarily
reflect the views of AQR Capital Management, LLC, its affiliates or its employees. This information is not intended to, and does not relate
specifically to any investment strategy or product that AQR offers. It is being provided merely to provide a framework to assistin the
implementation of an investor's own analysis and an investor's own view on the topic discussed herein. No part of this material may be
reproduced in any form, or referred to in any other publication, without express written permission from AQR.

© Morningstar 2026. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The
information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied, adapted or distributed;
and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages
or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your
jurisdiction. Past financial performance is no guarantee of future results.

Fund Objectives: The AQR Alternative Risk Premia Fund, AQR Equity Market Neutral Fund, AQR Macro Opportunities Fund, AQR Managed
Futures Strategy Fung, AQR Managed Futures Strategy HV Fund, and AQR Style Premia Alternative Fund seek positive absolute returns.
The AQR Diversifying Strategies Fund, AQR Long-Short Equity Fund, and AQR Trend Total Return Fund seek capital appreciation. The AQR
Multi-Asset Fund and AQR Risk-Balanced Commaodities Strategy Fund seek total return. The AQR Diversified Arbitrage Fund seeks long-
term absolute positive returns.

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 a stock market index tracking the stock performance of 500 of the largest companies listed on stock exchanges in
the United States and is used as a proxy for equities in this piece.

An investment in any of the AQR Funds involves risk, including loss of principal. Diversification does not eliminate risk.

Please refer to the prospectus or summary prospectus for complete information regarding all risks associated with the fund. An
investor should consider the investment objectives, risks, charges and expenses of the fund carefully before investing. To obtain a
prospectus or summary prospectus containing this and other information, please call 1-866-290-2688 or download the file from
www.agrfunds.com. Read the prospectus carefully before you invest. There is no assurance the stated objectives will be met.

© AQR Funds are distributed by ALPS Distributors, Inc. AQR Capital Management, LLC is the Investment Manager of the Funds and a
federally registered investment adviser. ALPS Distributors is not affiliated with AQR Capital Management.

AQR0O11017 Expiration Date 10/31/2026
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