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The Fund is intended for use as a satellite to minor allocation for an investor who is seeking capital growth and has a high to extremely high risk and return profile
for that portion of their investment portfolio. It is likely to be consistent with the financial situation and needs of an investor with a minimum 5 year investment
timeframe and who is unlikely to need access to their capital on less than one week’s notice. The Fund is only available to investors who qualify as Wholesale
Clients or investors who have received personal financial advice from a licensed financial advisor. Please consider all sections of the Fund's Product Disclosure
Statement (“PDS”), Target Market Determination document (“TMD”) and obtain financial advice before deciding whether to invest in the Fund.

Performance as of 31/03/2024

Annualised Return

Since

1-Mth 3-Mth 1-Yr 3-Yr 5-Yr 7-Yr 10-Yr .
Inception

Gross Return  6.3%  21.2%  33.6%  23.9% 15.3% 8.4% 8.7% 7.9%
Net Return 5.6% 19.2%  29.9%  21.2% 13.2% 6.6% 6.7% 5.9%

Benchmark 0.4% 1.1% 4.2% 2.1% 1.5% 1.6% 1.8% 2.3%

Class 1P inception: 1 April 2011 Benchmark: Bloomberg AusBond Bank Bill Index

Source: AQR. Performance shown in AUD for Class 1P, the retail offered class of units in the Fund. Gross performance does not reflect the deduction of
management fees and costs, except for the deduction of interposed entity costs and certain trading costs associated with OTC traded investment
instruments, which would reduce an investor’s actual return. Net performance is net of management fees and costs (see Key Details section). Please note
historical management fees and costs may differ from current management fees and costs. For further information please refer to the PDS. Performance is
annualised for periods greater than one year. Past performance is not a reliable indicator of future performance.
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“Returns for the SG Trend Index have been converted
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as implied by currency forward markets and assuming
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Since Inception (Class 1P, net of fees)
Past performance is not a reliable indicator of future performance.

Contribution to Gross Return by Asset Class Risk Allocation

% of Risk Allocation

Alternative Markets 6.8% Fixed Income Py
o Equities 25.3%
Commodities 5.5% .
Currencies 23.0%
i Commodities 26.0%
Currencies

Estimated as of 31/03/2024.
Risk contributions are based on AQR'’s estimates
and may be subject to change.
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Estimated as of 31/03/2024. Attribution is subject to change at any time without notice.

About the Fund

The AQR Wholesale
Managed Futures Fund
ARSN 147 951 791 (“Fund”)
seeks to generate attractive
risk-adjusted returns while
targeting a low long-term
average correlation to
traditional markets over the
medium to long term.

The Fund will be actively
managed and will primarily
invest in a portfolio of futures
contracts and derivative
instruments across the asset
classes of commodities,
currencies, fixed income,
credit, volatility and equities
(the “Asset Classes”). AQR
uses a proprietary, systematic
and quantitative process which
utilises both price and
economic data, with the aim to
identify and benefit from price
trends across the Asset
Classes. AQR generally
expects that the Fund will have
exposure in long and short
positions across all Asset
Classes, but at any one time
the Fund may emphasise one
or two of the asset classes or a
limited number of exposures
within an individual asset
class.

The universe of investments
for the Fund may change
under varying conditions and
as the instruments evolve over
time.



Top active positions by asset class

% of Risk Allocation % of Risk Allocation

Fixed Income Currencies

Eurodollar Future (Short) 1.4% NzD vs USD (Short) 3.9%
U.S. 20 Yr Treasury Note Future (Short) 0.9% EUR vs USD (Long) 3.0%
U.S. 2 Yr Interest Rate Swap (Short) 0.8% PLN vs USD (Long) 2.5%
Equities Commodities

FTSE China A50 Index future (Long) 1.5% Mini Natural Gas Future (Short) 3.3%
KOSPI 200 Index Future (Long) 1.0% Soybean Future (Short) 3.1%
HSCEI China Index Future (Long) 0.9% HG Copper Future (Short) 2.3%

Month-end positions shown. Top Active Positions are subject to change and may represent only a small portion of the total Fund holdings.

Disclosures

This document is distributed in Australia by AQR Pty Limited, ABN 38 116 067 225, AFSL 305603, a wholly owned subsidiary of AQR
Capital Management, LLC. The information provided in this document is only intended for investors receiving this document in
Australia. This document is not an offer of securities or financial products, nor is it financial product advice. As this document has been
prepared without taking account of any investors’ particular objectives, financial situation and needs, you should consider its
appropriateness having regard to your objectives, financial situation and needs. The Fund is intended for use as a satellite to
minor allocation for an investor who is seeking capital growth and has a high to extremely high risk and return profile for
that portion of their investment portfolio. It is likely to be consistent with the financial situation and needs of an investor with
a minimum 5 year investment timeframe and who is unlikely to need access to their capital on less than one week’s notice.
The Fund is only available to investors who qualify as Wholesale Clients or investors who have received personal financial advice from
a licensed financial advisor. Offers for units in the Fund will only be made under a current Product Disclosure Statement (‘PDS”). You
should consider the PDS and the Target Market Determination document (“TMD”) in deciding to acquire or to continue to hold the
Fund. Please visit www.aqraustralia.com to obtain a copy of the PDS and the TMD. The Fund referred to is issued by Perpetual Trust
Services Limited, ABN 48 000 142 049. Perpetual is not the publisher of this document and takes no responsibility for its content.
Although specific information has been prepared from sources believed to be reliable, we offer no guarantees as to its accuracy or
completeness. The information provided in this document is given in good faith and is believed to be accurate at the time of
compilation. AQR Capital Management, LLC, its directors, employees or associates make no representation or warranty as to the
accuracy, reliability, timeliness or completeness of the information. If you act on any information in this document, you do so wholly at
your own risk. To the extent permissible by law, AQR Capital Management, LLC and its directors and employees disclaim all liability
(whether arising in contract, tort, negligence or otherwise) for any error, omission, loss or damage (whether direct, indirect,
consequential or otherwise).

Performance figures quoted in this document are past performance. Past performance is not a reliable indicator of future performance.
Neither AQR Capital Management, LLC nor its directors, employees or associates guarantee or make any representation as to the
performance of the Fund, the maintenance or repayment of capital, the price at which units may trade or any particular rate of return.
Returns are calculated: to the last day of each month using NAV prices (incorporating Interposed Entity costs); assuming reinvestment
of distributions (which may include net realized capital gains from the sale of assets of the Fund); taking into account management fees
and costs of the fund (net return). No reduction is made to the unit price (or performance) to allow for tax you may pay as an investor.
Certain other fees such as Contribution fees or Withdrawal fees (if any) are not taken into account.

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 Bloomberg AusBond Bank Bill Index is engineered to measure the Australian money market by representing a passively managed
short term money market portfolio.

The Bloomberg Global Aggregate Index is a multi-currency benchmark that includes treasury, government-related, corporate and
securitized fixed-rate bonds from both developed and emerging markets issuers.

The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market
performance of developed markets (excluding Australia).

The SG Trend Index is designed to track the largest 10 (by AUM) CTAs and be representative of the managed futures trend-following
space.

The information in this document, including statements concerning financial market trends, is based on current market conditions,
which will fluctuate and may be superseded by subsequent market events or for other reasons. Performance of all cited indices is
calculated on a total return basis with dividends reinvested. The indices do not include any expenses, fees or charges and are
unmanaged and should not be considered investments.

Investments are subject to investment risk, including possible delays in repayment and loss of income and principal invested. The fund
has exposure to the gains and losses of commodities, futures, options, derivatives and other financial instruments. There is a risk of
substantial loss associated with trading commodities, futures, options, derivatives and other financial instruments. Before trading,
investors should carefully consider their financial position and risk tolerance to determine if the proposed trading style is appropriate.
Investors should realize that when trading futures, commodities, options, derivatives and other financial instruments one could lose the
full amount of their investment in the Fund. All funds committed to such a trading strategy should be purely risk capital. Diversification
does not eliminate the risk of experiencing investment losses.

Risk allocation is complex and subject to change. No representation or warranty is made as to the reasonableness of the assumptions
made or that all assumptions used in calculating risk allocations have been stated or fully considered.

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

This publication is intended only to provide a summary of the subject matter covered. It does not purport to be comprehensive or to
provide legal, taxation or other advice on the subject matter. No reader should act on the basis of any matter contained in this
publication without first obtaining specific professional advice.

Historical ex-ante beta estimate available upon request. For information regarding the methodology for calculating redemption and
NAV prices and management fees and costs, please refer to the PDS available at www.agraustralia.com.

1 Management fees and costs as outlined in the current PDS dated 16 November 2023.

AQR Wholesale Managed Futures Fund

Key Details

AQR Wholesale Managed
Futures Fund

Type of Fund
Australian domiciled unit trust
ARSN 147 951 791

Fund size

(approx. all classes)
A$851.4M

as of 31 March 2024

AQR Wholesale Managed
Futures Fund — Class 1P

APIR Code
PERO0634AU

Inception date
1 April 2011

Benchmark
Bloomberg AusBond Bank Bill
Index

Management Fees and Costs’
1.30% p.a. plus 10% of net
performance above benchmark

NAV / Redemption Unit Price
A$0.876961 / 0.876084
as of 31 March 2024

Investment Risks

All investments involve risk and
there can be no guarantee
against loss resulting from an
investment in the Fund, nor any
assurance that the Fund’s
investment objectives will be
achieved or that any investor will
get any of its money back.

For more information please call
1800 778 019 or email
investorinquiries@aqr.com


http://www.aqraustralia.com/
http://www.aqraustralia.com/
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