Book Excerpt: Investing Amid Low Expected Returns

AQR Principal Antti lmanen’s book Investing Amid Low Expected Returns: Making the Most When Markets Offer the Least, addresses the
challenges facing investors amid the prospect of record-low future expected returns.

Download the excerpt to read the first chapter and foreword by Cliff Asness, AQR’s Managing and Founding Principal.

The view's and opinions expressed herein are those of the authors and do not necessarily reflect the views of AQR Capital Managerent, LLC or its affiliates (collectively “AQR’) nor
do they constitute an offer or solicitation of an offer, or any advice or reconmendation, to purchase any security, strategy or investment product. The information contained herein
does not represent valuation judgments with respect to any financial instrument, issuer, security or sector that may be described or referenced herein and does not represent a
formel or official view of AQR While the publisher and author have used their best efforts in preparing this book, they make no representations or warranties with respect to the
accuracy or conpleteness of the contents of this book and specifically disclaimany inplied warranties of merchantability of fitness for a particular purpose. No warranty may be
created or extended by sales representatives or written sale materials. The advice and strategies contained herein may not be suitable for a reader’s situation. A reader should
consult with a professional w here appropriate. All endorserents are related solely to “Investing Amid Low Expected Returns” and are not related to AQR or AQR Advisory services.

This document has been provided to you solely for information purposes and does not constitute an offer or solicitation of an offer or any advice or reconmrendation to purchase
any securities or other financial instruments and may not be construed as such. The factual information set forth herein has been obtained or derived fromsources believed by the
author and AQR Capital Managemrent, LLC (“AQR) to be reliable but it is not necessarily all-inclusive and is not guaranteed as to its accuracy and is not to be regarded as a
representation or warranty, express or inplied, as to the information’s accuracy or conrpleteness, nor should the attached information serve as the basis of any investment decision.
This documrent is intended exclusively for the use of the person to whomit has been delivered by AQR and it is not to be reproduced or redistributed to any other person. The
information set forth herein has been provided to you as secondary information and should not be the primary source for any investrrent or allocation decision. Past performance is
not a guarantee of future performance.

This material is not research and should not be treated as research. This paper does not represent valuation judgments with respect to any financial instrument, issuer, security or
sector that may be described or referenced herein and does not represent a formal or official view of AQR The view's expressed reflect the current views as of the date hereof

and neither the author nor AQR undertakes to advise you of any changes in the views expressed herein.

The information contained herein is only as current as of the date indicated, and may be superseded by subsequent merket events or for other reasons. Charts and graphs provided
herein are for illustrative purposes only. The information in this presentation has been developed internally and/or obtained fromsources believed to be reliable; how ever, neither
AQRnor the author guarantees the accuracy, adequacy or conpleteness of such information. Nothing contained herein constitutes investrent, legal, tax or other advice nor is it to
be relied on in making an investrment or other decision. There can be no assurance that an investrrent strategy will be successful. Hstoric market trends are not reliable indicators of



actual future market behavior or future performance of any particular investment w hich may differ materially, and should not be relied upon as such.

The information in this paper may contain projections or other forw ard-looking statements regarding future events, targets, forecasts or expectations regarding the strategies
described herein, and is only current as of the date indicated. There is no assurance that such events or targets will be achieved, and may be significantly different fromthat shown
here. The information in this document, including statemments concerning financial merket trends, is based on current market conditions, w hich will fluctuate and may be superseded
by subsequent market events or for other reasons.
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