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Item 2: Material Changes

®

This Brochure dated August 19, 2021 serves as an update to the Brochure dated June 2,2021. The following
material changes occurred since the Firm's last otherthan annual amendmentfiling.

1. The Adviserhas moved principal office location to 28 Liberty Street, New York, NY 10005.
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Item 4: Advisory Business

Our Firm

AlG Asset Management (U.S.), LLC (“AMG” or the “Adviser”) is a wholly owned, indirect subsidiary of
American International Group, Inc. (“AlG”), acompanywhose commonshares are listed on the New York
Stock Exchange. AIG owns 100% of AIG Capital Corporation, which owns 100% of AlG Global Asset
Management Holdings Corp. (‘AIGGAMHC"), the direct parent of the Adviser. The Adviser's headquarters
are located in New York, NY, with affiliated offices in Wilton, CT, Houston and Dallas, TX, New York, NY,
Charlotte, NC, Los Angeles and San Francisco, CA.

AMG provides investment advisory and asset management servicesto AlG, its affiliates, and unaffiliated
institutional Clients. The Adviser also manages investment portfoliosof private funds andother pooled
investmentvehicles (“Funds”) in which affiliated and unaffiliated parties areinvestors. AMG also serves as a
sub-adviserto other investment managers, in the management of theirinstitutional clientaccounts and
Funds. The Adviserinitially registered with the United States Securities and Exchange Commission (“SEC”)
as an investmentadviser on May 13,2009. The Adviser managed $338billiondiscretionaryassets for its
Clients as of December 31, 2020.

AMG, together with its affiliated investment advisers (seeitem 10), provides investment advisory and asset
management services to unaffiliated Clients under the brandname AIG First Principles. These affiliates
include investment advisers First Principles Capital Management, LLC(“FPCM”) and AIG Credit
Management, LLC(“ACM”), eachof which isa U.S. registered investment adviser, and AIG Asset
Management (Europe) Limited (“AAMEL"), whichis an investment management firm authorizedand
regulated by the U.K. Financial Conduct Authority (“FCA”).

This ADV 2A Brochure applies to certain of the activities of AMG. Clients should be cognizant of the entity
that is being retainedto manage theiraccounts.

Our Advisory Services

AMG provides discretionary investment advice and asset management services overinstitutional client
portfolios pursuant to an Investment Management Agreement (“IMA”) between the Adviserand Clients.
The full scope of advisory services will be describedin the IMA and will be changed from time to time as the
Adviser and the client agree, or pursuant to the Client’s instructions, as applicable. The Adviser consults with
each Clientto developinvestment guidelines designed to align with the Client’s investment objectives and
risk tolerance. These guidelines generally include categories of permitted and/or prohibited asset types of
investment transactions, as well as limits or targets relating to portfolio or investment maturity and
duration, concentration, rating, geographic exposure, industry or sector exposures or other considerations.
Investment guidelines are typically documented in the IMA.

The Adviserhas also recommended that Clients investin a Fund managed by the Adviser, or an affiliate,
which, in turn, invests in securities or other assets.
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Most AMG Public Credit Clients are AlG-affiliated institutions. AMG also manages Public Credit mandates
for certain unaffiliated Clients through separately managed accounts. Generally speaking, unaffiliated

Clients could elect to:
e participate in any investment opportunity meeting the client’s mandate, regardless of AIG affiliate
participation;or
e onlybe consideredfor investment opportunities in which AIG affiliates are participating. With this
election, itis foreseeable thatthe Adviseridentifies a potential investment opportunity consistent
with an unaffiliated Clients’ objectives however, does not proceed with the opportunity dueto a
lack of participation by AIG affiliates.

ASSET TYPES
Generally, AMG offers investment management services with respect to the followingtypes of investments and
strategies, into which teams of investment professionals are grouped:

e Public Credit;

e Private Credit;

e Real Estate;

e Commercial Real Estate Debt

e Residential Mortgage Lending; and

e Alternatives, Equitiesand External Mandates including:
» Equity Index Strategies

Direct-equity investments

Hedge funds

Private equity funds

External Mandates

Y VV V

The portfolio managers and other investment professionals in these groupsare ableto, in conjunction with
employees of other AMG affiliates, provide derivatives, short-term investment, repo, securities lending and
associated collateral management services designed to hedge or otherwise complement the management of client
investment portfolios.

This Brochurerelates specifically to the team of investment professionals thatfocus on Public Creditinvestments
(“AMG Public Credit”). Each of the Adviser’s other investment management teams are further described in greater
detail in their respective disclosure brochuresand all disclosures are filed with the SEC.

”u

The terms “we,” “us” or “our” in this brochure, referto AMG Public Credit, which, in some cases, includes
Supervised Personsin legal entities otherthan AMG. In addition, any references to “our employees”,
“officers” or “personnel” include those from various legal entities who workin and support the AMG Public
Creditgroup.

AMG FIXED INCOME PUBLIC CREDIT & STRUCTURED DEBT

Investments managed by AMG Public Creditinclude investment grade and below-investment grade fixed income
securities, loans and similar obligations issued, assumed or guaranteed by US and non-US business entities (such
as corporations, trusts, special purpose vehicles, joint ventures and limited partnerships), governments (including
political subdivisions and agenciesthereof) and supranational organizations, in eachcase thatare either registered
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or registrable with one or more securities regulatoryauthorities or for which areasonably liquid tradingmarket
exists. In addition to corporate and government bonds and notes, these investments also include structured

products suchas asset backed securities residential mortgage-backed securities, commercial mortgage-backed
securities and collateralized loan obligations.

Item 5: Fees and Compensation

AMG provides investment advisory services to AlG, affiliates of AlG, and unaffiliated Clients. In mostinstances, the
agreed rates for AlG and AlG affiliates will be considerably lower than the unaffiliated client rates.

Unaffiliated Clients
Investment Advisory Services

Dependingon the assetclass, AMGgenerally receivesa managementfee paid monthly or quarterlyin arrearsfor
services provided with respect to the Portfolio. The management fee shall be expressed in basis points and in per
annumterms, applied to the average net assetvalue of the investment mandate during the relevanttime period.
However, the management fee for each client will be based onthe exactinvestment strategy, a client’s specific
service needs, the amount of assets under management, a client’s commitment to invest additional assets, a
client’s total business with AMG and any of its affiliates, and potentially other strategic factors. The Adviser can
offer managementfeesolutionsin the form of aflat, tiered, or cliffed fee schedule generally based on theamount
of assets under management. Each client’s managementfee, billing frequency, billing practices, otherapplicable
feesand expenses, and other economic considerations will generally be described and agreed uponin the
investment managementagreement. AMG may require a minimum amount of assets under managementor fee
revenuein orderto openas well as to maintain an account.

For purposes of transparency, published fee schedules, representing the highest fees AMG would charge (until the
exact mandate is specifically defined), are provided by asset class below.

Public Credit First $100 Next $150 Thereafter
million million
Core Fixed Income 24 22 20
Short Duration 20 18 16
Intermediate Credit 26 24 22
Long Corporates 24 22 20
Municipal Bonds 24 22 20
Securitized 24 22 20
High Yield 40 36 32
EMD 44 40 36

With certain asset classes, suchas in the case of privatereal estate, the Adviser receives additional performance
fees.

In addition to management and performance fees, clients generally pay additional fees and expenseschargedto
parties other than the adviser, typically considered operating or organizational expenses. These expensesinclude
costs or fees generally due to third parties for transaction, custody, administration, legal, audit, tax, and other
services. Any such fees or expenses would be detailed in each client’s investment management agreement.
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Derivatives, Short-Term Investments, Collateral Management and Other Investment Services

The Advisershall apply the applicable rates below to the notional amount of financial contracts and instruments
for which it provides servicesor deliverable forward foreign exchange transactions (“FX”) executed duringthe
relevant billing period; and

The Adviserwill use the following formula, the sum of:

(A) the productof:

(i) theaverage aggregate notional amounts of (x) derivatives (otherthan deliverable spot or deliverable
forward foreign exchange transactions) (“Derivatives”) and (y) short terminvestments, repurchase
and reverserepurchase transactions and securities lendingtransactions (collectively, “STI”),in each
case, outstanding during the relevant billing period; and

(i) the applicable basis point charge setforthin the table below;and

(B) the productof:
(i) theaggregate notionalamountof deliverable spot.
(ii) one(1.0)basis point.

Product Category Basis Point Charge (bps on Average Aggregate Notional Amounts)

Derivatives 2.0

ShortTerm Investments (STI) 4.0

Fees will be billed monthly in arrears, together with a statement of Expenses incurred by the Adviserand
reimbursable by the Client. Such amounts are due and payable by the Client within 10 Business Days following
receipt of each billing invoice. The Fees forthe first monthlybilling period will begin on the Effective Date of
this Agreementand endon the last day of the month in which the Effective Date falls.

Should the Agreement terminate with respectto one ormore Portfolios or Designated Portfolios on a day
whichis notthe last day of amonth, the Fees will be pro-rated to the actual number of days in the month up
to the date of termination.

Affiliated Clients
Investments Advised Directly by AMG

Core Investments!

For the services with respect to the Portfolios, AMG shall receive a monthly management fee equal to the Client’s
prorata portion of the Adviser's total budgeted operating costs allocable to the relevant billing period, plus any
margin reasonablyrequired to comply with applicable laws or regulations (including, without limitation, with
respectto transfer pricing or similarrequirements). In determining the client’s pro rata portion of such costs, the
Adviser will establish and followprocedures that are reasonably designedto ensure a fair and equitable allocation
of its operating costs across all its affiliated Clients, including, among other things, by taking into considerationthe

1 Asdefinedin each client’s investment management agreement
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relative size of each affiliated client’s managed portfolio, and the relative costs associated with delivering
investment managementand related services to the affiliated Clients acrossthe various asset classes managed by
the Adviser orany designee. Afterthe close of the fourth quarter of each calendar year, the Adviser will reconcile
the fees charged hereunderfor the year then-endingagainst the actual cost to the Adviser of providing services
under this Agreement. If the amount paid by the Client exceeds the actual costs, such excesswill be reimbursed by

the Adviser to the Client. If the amount paid by the Clientis less than the actual costs, suchdeficiency will be paid
by the Clientto the Adviser.

The ManagementFeeis calculated as of the last business day of each month and is payable by the Clientin arrears

within 10 business days following the receipt of the billing invoice, whichshall include reasonably detailed
documentation of how such Management Fee was calculated.

Should the Agreement terminate with respectto one or more Portfolios on a day which is not the last day of the
month, the Management Fee will be pro-ratedto the actual number of days in the month up to the date of
termination and calculated on the basis of fair market value of the assets in the Portfolioon the date of
withdrawal.

Risk Transfer Investments!

For services provided with respect to Risk Transfer Investments, AMG shall receive a monthly managementfee
equal to the netassetvalue of the Risk Transfer Investments in the Portfolios1and Designated Portfoliosl times
the fee basis corresponding to the relevant asset class or service type foreachsuchInvestment, as setforth in the
Scheduleof Feesin eachclient’s IMA.

Item 6: Performance-Based Fees and Side-by-Side Management

Performance based fees

While AMG manages Funds or Accounts in whichit earns a performance-based fee in the form of carriedinterest,
AMG does not presentlycharge performance-basedfees for Public Credit mandates.

Side by side management

Various types of side-by-side management of multiple accounts can create conflicts of interest. Examples include:

o Affiliated and Undffiliated accounts — Managing both affiliated and unaffiliated accounts can create an
incentive to favor accounts of affiliates or unaffiliated accounts over others.

e Considerably sized accounts or fees - A portfolio manager couldbe considered to have an incentive when

allocating investment opportunities to favor accounts that pay more in fees, where performance is
tracked or those that generate more revenue.

o Different levels of an issuer’s capital structure— In some cases the Adviser willinvestclientassetsin the
same issuer, butat differentlevels in the issuer’s capital structure (forexample, investing client assets in
private securities, tranche of securities of a securitized finance vehicle or loans of an issuer and investing
other Clientsin publiclytraded securities of the same issuer. This could resultin taking actions related to
the assets held by one client (including affiliated Clients) that are potentially adverse to other Clients.
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e Investment professionals’incentives — \Where investment professionals investin certain investment
vehicles thatare managed by the Adviser.

The Adviser hasimplemented policies and procedures designed to address conflicts of interest with respect to
side-by-side management. This is designed to detect patterns and anomalies in our side-by-side management,
trading and improve any practices or processes(as applicable).

Item 7: Types of Clients
AMG’s Clients are all business entities. AMG does not have any Clients that are natural persons. Thereare

currently no minimums to opening an account; however AMG has the option to decline to acceptan appointment
for anyreason, including due to proposedaccountsize.

AIG Affiliates: The Adviser manages accounts of AlG and its subsidiaries.

Institutional Clients: The Adviser manages accounts of unaffiliated Clients which consist of insurance companies

and other business entities, foundations, endowments, pensions, family offices, Employee Retirement Income
Security Actof 1974 (“ERISA”) plans and other sophisticated institutional Clients.

Pooled Investment Vehicles: The Adviser sponsors, and manages the investments of, private funds and other
pooled investmentvehicles.

Special Purpose Vehicles: The Adviser servesas investment adviser oranother similar capacity for special purpose
vehicles, custodial pools ortrusts created in connection with transactions involving the securitization of assets of
AlG and its affiliates, and other structuredtransactions entered into by AIG and its affiliates. Dueto their
structures, these special purpose vehicles may themselves be considered affiliates of the Adviser for certain
purposes. The Adviser also serves as investment adviserto special purpose vehicles of unaffiliated investors.

Item 8: Methods of Analysis, Investment Strategies and Risk of Loss

The information presented below relates to AMG Public Credit. Informationabout the additional investment
management groups of the Adviserare contained in separate disclosure brochures.

INVESTMENTANALYSIS PROCESS

AMG’s investment process beginswith an extensive discussion of the client’s objectives, needs, and constraints.
For AIG and AIG affiliates, thisincludes business line inputs regarding the individual insurance businessesand

projected cash flows, projected liabilities and liquidity needs, capital requirements and restrictions, as well as any
adopted investment plan orsimilar policy.

For unaffiliated institutional Clients, once theclient’s objectivesare thoroughly understood, the Adviser could
propose written investment parameters and potential options for an initial hypothetical portfolio, along with an
explanation of the benefits and drawbacks as it relates to the investment objectives. In determining
recommendations, the Adviser evaluates fundamental and technical factorsaffecting the markets, proprietary
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models, publiclyavailable data, and other internal resources. The processresultsin the creation of written
investment guidelines thatare incorporated into an IMA and can change as client circumstances, liability, and/or
objectiveschange.

The Adviser’s Analytics unit providessupport for the process for AlG, AlG affiliates, and certain institutional Clients
utilizing asset/liability modeling platforms to identify balance sheet economic sensitivities to key risk factors such
as interestrates, credit spreads, and inflation. A review of fundamentals, technical, and valuations foreachasset
classdrive the investment parameters and overall asset allocation process.

The Adviseruses a multi-factorapproach forresearchand credit analysis for thorough examination of all materially
relevantfactors. The Sovereign team and Global Economics Group provide top-downanalyses of macro-and
industry-sectortrends thatanchor and complement the bottom-up credit research conducted by corporate
analysts. Working with the portfoliomanagers and traders, the analysts determine whether the investment
opportunities will provide a sufficient return given the risk profile, the relative value versus other available
investmentsecurities, the structure, relevant covenants, and protections. Traders provide the portfolio managers
with insight regarding the availability and pricing of potential investments.

Day-to-day investment decision-making is the responsibility of the individual asset class teams. Their investment
processis constructed based on coordinated activity between portfoliomanagers, traders, and research analysts.
The analysts conduct top-down and bottom-up fundamental research based on a thorough understanding of
issuers and sectors. Theywork closely with traders, who provide market technical informationincluding liquidity,
trading flows, and pricing. These two functions are in turnlinked with portfolio managers, who are charged with
portfolio construction, positioning and ultimate relative value determinations, to make the ultimate buy/sell
decisions. Portfolio managers consider each portfolio’s investment mandates, objectives, and constraints, as well
as the availability and pricing of securities.

Portfolio management teams also considerthe inherent risk of each portfolioand apply top-downanalysis to help
limit sector and market risk, while the bottom-up approach helps to limitissuer-specificrisk. The securityselection
process considers an issuer’s credit fundamentals as well as relative value withinits sector to accurately price risk.
To help protect principal, once asecurity isin the portfolio, its subject to ongoing monitoring. If asecuritybegins
to exhibitafundamental deterioration to its credit outlook, a price decline, or the management begins to execute
againstits stated business plan to a point where the portfoliomanager’s thesis becomes challenged, the portfolio
manager could choose to manage riskdown or eliminate the security from the portfolio.

FOCUS ON CERTAIN INVESTMENT STRATEGIES

AMG Public Credit employs several investment strategies in the management of its fixed income portfolios, which
are managed in both total returnstrategies and are matched to the underlying liabilities of individual Clients.

Attributes of some strategies are as follows:

INVESTMENT GRADE: Investment grade portfolios, which include diversified portfoliosof primarily corporate, but
also sovereign, investment grade issuers, are managed in multiple currencies both on a total return basis and
matched to the underlying liabilities of Clients. The primary objective of the investment gradeteamis to obtaina
high level of currentinterestincome, combined with the preservation of invested capital, and active management
of portfolio assets. This objectiveis generallyachievedthrough portfolio construction thatis diversified by type,
ratings, industry/sector, duration, and maturity.
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HIGH YIELD: The primary objective of the high yield portfolios is to generate attractive risk-adjusted returns that
exceed theirdesignated benchmarks by investing in a diversified portfolio of debt securities of corporateissuers
that are rated non-investment grade. AMG consistently monitors the universe of high yield issuers and attempts
to constructa portfolio with thoseit believesoffers the most attractive risk-reward ratio. Specificfocusis placed
on fundamental credit analysis along with tracking error volatility, largest portfolio exposures, higher riskissues,
and the size of AMG exposures relative to total outstanding debt.

MUNICIPALS: AMG manages portfoliosof both taxable and tax-exempt securitieson behalf of its Clients. Similar
to the investmentgrade portfolios, the primaryobjective of these municipal bond portfoliosis to obtain a high
level of currentinterestincome, combined with the preservation of principal and active management of portfolio
assets. Municipal portfolios are generally diversified by issuer, quality, sector, duration, and maturity.

EMERGING MARKET DEBT: Emerging market debt portfolios primarilyinvestin hard currencydebt securities of
emerging market sovereign, quasi-sovereign, supranational, and corporateissuers. The primary objective of these
portfoliosis to generaterisk-adjusted performance that exceeds their designated benchmarks. AMG performs

detailed analysis on sovereignrisk, as well as emerging market corporateissuers, focusing on underlying
fundamentals. Portfolios are highly diversified by sector, country, issuer, duration, and maturity.

STRUCTURED DEBT: The dedicated and experienced Structured Debt team focuseson analysis and investment
into structuredinstruments, generally issued by unaffiliated third-party issuers, although portfolios could also

investin securitiesissued by affiliates of the Adviser. Security selection decisions are evaluatedbasedon
creditworthiness of the issuer, analysis of the specific instrumentand structure, maturity, and other related risks.

USE OF DERIVATIVES: AMG Public Credit uses derivatives (such as U.S. Treasuryand currency options, futures and

forwards, over-the-counter cleared interest rate and credit default swaps, total returnand equity swaps and
options on swaps) as appropriate to hedge investments in a client’s portfolio or seek to enhancereturns.

RISKOF LOSS AND CERTAIN INVESTMENT RISKS

Investing in securitiesand otherfinancial instruments involves risk of loss that investors should be prepared to
bear. Investment strategies do notalways achieve their performance objectives and resultin losses. Belowis a

summary of risks that are important for Clients and prospective Clients to consider with respect to their portfolios
and AMG Public Credit strategies.

Information about the risks related to additionalinvestment management units of the Adviser are providedin
separate disclosure brochures.

The following risks could and in some cases do applyto the AMG Public Credit strategies as managed by the
Adviser:

FIXED-INCOME INVESTMENTS RISK: The value of fixed-income securities will change as the generallevels of
volatility in the marketplace and interest rates fluctuate. Wheninterestrates decline, the value of fixed rate and
fixed-income securitiescan be expectedto rise. Conversely, when interest ratesrise, the value of such securities
can be expected to decline. Investments in lower rated or unrated fixed-income securities, while generally
providing greater opportunity for gain and income than investments in higher rated securities, usually entail
greater risk. In addition, the absence of an active and liquid trading market, issuer ratings downgrades,
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macroeconomic or systemicevents, and other factorsnegativelyimpact the value of certain fixedincome
investments.

HIGH YIELD SECURITIES RISK: The Adviserinvests on behalf of certainClients in “high yield” bonds and preferred
securities whichare rated in the lower ratingcategories by the various credit rating agencies (or in comparable
non-rated securities). Securities in the lower ratingcategories are typically subject to greaterrisk of loss of
principal and interest than higher-rated securities and in some cases could be considered speculative with respect
to the issuer’s capacity to pay interest and repay principal. In addition, because investorsgenerally perceive that
there are greaterrisksassociated with the lower-rated securities, the yields and prices of such securitieshave
tended to fluctuate morethan those of higher-rated securities. The market for lower-ratedsecurities is thinner
and less active than that for higher-rated securities, which can adversely affect the prices at which these securities
can be sold.

RESIDENTIAL MORTGAGE BACKED SECURITIES (“RMBS”) RISK: RMBS are securities backed by obligations
(including certificates of participation in obligations) that are principally secured by interests in real property
residential debt, suchas mortgages and home equity debt. These securities are subject to particularrisks because
they have yield and maturity characteristics corresponding to their underlying assets. Unlike traditional debt
securities, which would generally pay a fixed rate of interest until maturity when the entire principalamount
comes due, payments on certain RMBS include both interest and a partial payment of principal. This partial
payment of principal would be comprised of a scheduled principal payment, as well as an unscheduled payment
fromthe voluntary prepayment, refinancing, or foreclosure of the underlying assets. As aresult of these
unscheduled payments of principal, or prepayments on the underlyingassets, the price and yield of RMBS can be
adverselyaffected. For example, during periods of declining interest rates, prepayments can be expected to
accelerate, and the Adviser could be required to reinvest the proceeds at the lowerinterest rates thenavailable.
Prepayments of mortgages that underlie securities purchased ata premium could resultin capital losses because
the premiumwould nothave been fully amortized at the time the obligationis prepaid. In addition, like other

interest-bearing securities, the values of RMBS generallyfall when interest rates rise, but wheninterest rates fall,
their potential for capital appreciationis limited due to the existence of the prepayment feature.

COMMERCIAL MORTGAGE BACKED SECURITIES (“CMBS”) RISK: CMBS are securities backed by obligations
(including certificates of participation in obligations) that are principally secured by interests in real property
having a multifamily or commercial use, such as regionalmalls, other retail space, office buildings, industrial or
warehouse properties, hotels, nursing homes and senior living centers. CMBS areissuedin publicand private
transactions by avariety of public and privateissuers usinga variety of structures, including seniorand
subordinated classes. CMBSgenerally lack standardizedterms, tendto have shorter maturities than RMBS and
generally provide for the repayment of all or substantially all of the principal only at maturity. All of these factors
increasethe risk involved with commercial real estate lending. Commercial properties tendto be unique and can
be more difficult to value than single-familyresidential properties.

SOVEREIGN DEBTRISK: Investmentsin sovereigndebt securities involve special risks. The governmental authority
that controls the repayment of the debt may be unwilling or unable to repaythe principal and/or interest when
due, depending on factors suchas the extent of its foreign reserves, the availability of sufficient foreign exchange
on the date a paymentis due, the relative size of the debt service burden to the economy as a whole, or the
government debtor’s policy towards the supranational organizations and the political constraints to which a
government debtor would be subject.
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If anissuer of sovereign debt defaults on payments of principaland/orinterest, the Adviser would have limited
legal recourse againstthe issuer and/or guarantor. In certain cases, remedies must be pursued in the courts of the
defaulting party itself, and a debt holder’s ability to obtain recourseis be limited.

MUNICIPALSECURITIES RISK: Municipal bonds are debtissued by a state or local government entity, a not-for-
profit corporation, or afoundation to finance capital expenditures. Itis anticipated thatthe Adviser’s municipal
securities investments will consist of general obligations and revenue or special purpose obligations. General
obligations are typically payable from the taxing power of the issuer. Revenue or special purpose obligation bonds
are notdirect obligations of any governmentand the payment of suchobligations is generally dependent on the
collection of anticipated revenues from a particular facility or special excise tax. If revenues backing suchrevenue
or special purpose obligations are not received, the Adviser will have varyingdegrees of recourse against the issuer
for repayment of such obligations. Inthe case of general obligations, thereis the risk that an issuer of such
obligations could become insolvent and default on the obligations. In such case, the Adviser would be a creditor of
the issuer and might notreceive full payment of principal and interest on the obligations. The municipalsecurities
markets are fragmentedto a greater degree than markets for broader fixedincome securities, that couldlead to
temporary periods of greatervolatility and aberrational pricing.

The following risks may also apply to the Adviser’'s investments on behalf of Clients:

ASSET ALLOCATION STRATEGY RISK: Asset allocation strategies do notassure profit or diversification and do not
protectagainstloss.

ASSET CLASS RISK: Securitiesin a portfoliomay underperformin comparison to the general securities markets, a
particular securities market, or otherasset classes.

BORROWINGRISK: Financial leverage may exaggerate changes in the netassets and returnsof a portfolio.
Borrowing will cost the portfoliointerest expense and otherfees and may reduce a portfolio’s return. A portfolio
may need to liquidate positions whenit may not be advantageous to do so to satisfy its debt service obligations.
Borrowing arrangements may be usedto meetshort-terminvestment and liquidity needsor to employ forms of
leverage. The use of leverage entailsrisks, including the potential for higher volatility and greaterdeclines of a
portfolio’s value, and fluctuations of dividends and other distribution payments.

BREXITRISK: OnJanuary 31,2020, the UnitedKingdom (“UK”) exited the European Union (“EU”) (following a non-
binding referendumin June 2016) with a transition periodin relation to existing laws and regulationsuntil
December 31,2020. Thereis still a high degree of uncertainty and as such, itis not possible to confirm with any
certainty what might be the terms of any trade agreement between the UK and EU. A passporting regime
previouslyallowedregulated entities licensed or those authorized in the UK (and each other European Economic
Area (“EEA”) country) to operate on a cross-border basis in other EEA countries without the needfor a separate
license or authorization. January 1, 2021, the UK become a “third country” and as such, AMG and AAMEL canno
rely on passporting rights. Despite any measurestaken by the Adviser and its Affiliates, the Adviser’s ability to
marketand provide investment services in the EU may be adversely affected by Brexit. This may lead to increased
uncertaintyand volatility, all of which AMG continues to monitor any impact to its ability to enter into
transactions, value orrealize on investments or to implementinvestment policy on behalf of AMG Clients.

COMMODITY RISK: Negative changesin acommodity market could have an inverseimpacton the value of
commodity-linkedinvestments including companies that are susceptible to fluctuations in commodity markets.
The value of commodity-linkedinvestments may be affected by changes in overall market movements, taxation,
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terrorism, nationalization or expropriation, commodity indexvolatility, changes in interest rates, or factors
affecting a particularindustry or commodity, suchas weather (e.g. drought, flooding), livestock disease,

embargoes, tariffs and international economic, politicaland regulatory developments. The prices of sector
commodities (e.g. energy, metals, agriculture and livestock) may fluctuate widely due to factorssuch as changesin
value, supply and demand and governmental regulatory policies.

CONCENTRATIONRISK: Concentratinginvestmentsin anissuer orissuers, in a particularcountry, group of
countries, region, market, industry, group of industries, sector or asset class means that performance will be more
susceptibleto loss due to adverse occurrences affecting thatissuer orissuers, particular country, group of

countries, region, market, industry, group of industries, sector or asset class than a more diversified mix of
investments.

CONVERSION OF EQUITY INVESTMENTS: After its purchase, a non-equity investment directly or indirectly held by
a portfolio (suchas a convertible debt obligation) may convert to an equity security (converted investment).
Alternatively, a portfolio may directlyor indirectlyacquire equity securities in connection with a restructuring even

related to one or more of its non-equityinvestments. The portfoliomay be unableto liquidate the converted
investmentatan advantageous time, impacting the performance of the portfolio.

COUNTERPARTY RISK: Transactions, including certainderivative transactions, entered into directly with a
counterparty are subject to the risk thatthe counterparty will fail to performits obligations in accordance with the
agreed terms and conditionsof the transaction. A counterparty may become bankrupt or otherwise fail to
performits obligations due to financial difficulties, resulting in significant delays in obtaining any recovery in a
bankruptcyor otherreorganization proceeding or no recovery in such circumstances.

CREDIT/DEFAULTRISK: Debtissuers and other counterparties of fixed income securitiesor instruments may
defaulton their obligation to pay interest, repay principalor make a margin payment, or default on any other

obligation. Additionally, the credit quality of securities or instruments may deteriorate (e.g. be downgraded by
ratings agencies), whichmay impair a security’s or instrument’s liquidity and decreaseits value.

CURRENCY RISK: Currencies may be purchasedor sold fora portfoliothrough the use of forward contracts or
other instruments. A portfoliothatseeksto trade in foreign currenciesmay have limited access to certain currency
markets due to avariety of factors including government regulations, adverse tax treatment, exchange controls,
and currencyconvertibility issues. A portfoliomay hold investments denominatedin currencies other than the
currencyin which the portfolio is denominated. Currency exchange rates can be volatile, particularlyduring times
of political or economicunrestor as aresult of actions taken by centralbanks. A changein the exchange rates may
producesignificant losses to a portfolio.

CYBERSECURITY RISK: With the increased use of technologies such as the Internet to conduct business, a portfolio
is susceptible to operational, informationsecurity and relatedrisks. In general, cyberincidents can result from
deliberate attacks or unintentional events and are not limited to gaining unauthorized access to digital systemes,
and misappropriating assets or sensitive information, corrupting data, or causing operational disruption, including
the denial-of-service attacks on websites. Cyber security failures or breaches by a third party service providerand
the issuers of securities in whichthe portfolioinvests have the ability to cause disruptions and impact business
operations, potentiallyresulting in financiallosses, the inability to transact business, violations of applicable

privacy and other laws, regulatoryfines, penalties, reputational damage, reimbursement or other compensation
costs, and/or additional compliance costs, including the costto prevent cyberincidents.
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DERIVATIVERISK: Investments in derivativesor similar instruments, including but not limited to options, futures,
options on futures, forwards, participatory notes, swaps, structured securities, tender-option bonds and
derivativesrelating to foreign currency transactions, which can be used to hedge a portfolio’s investments or to
seek to enhancereturns, entail specificrisks relating to liquidity, leverage and credit that may reduce returns
and/or increase volatility. Losses in a portfolio from investments in derivative instruments can result fromthe
potential illiquidity of the markets for derivative instruments, the failure of the counterparty to fulfill its
contractual obligations, the portfolio receivingcash collateral under the transactions and some orall of that

collateral beinginvestedin the market, or the risks arising from margin posting requirements and related leverage
factors associated with such transactions. In addition, many jurisdictions globally have proposed oradopted new
regulations for derivatives transactions (e.g. U.S. Dodd-Frank Wall Street Reform and Consumer Protection Act of
2010). Anynew regulations may make derivatives more costly, may limit the availability of derivatives, or may
otherwise adversely affect the value or performance of derivatives.

DEVELOPED COUNTRIES RISK: Investments in developed countries may subject a portfolioto regulatory, political,
currency, security, demographic, and economicrisks specific to developedcountries. Developedcountries may be
impacted by changes to the economic health of certainkey trading partners, regulatory burdens, debt burdens and
the price or availability of certain commodities. Developed countries tend to represent a significant portion of the
global economyand have generally experiencedslower economic growth than some othercountriesor regions.

DISTRESSED SECURITIES: Investmentsin companiesthatare in poor financialcondition, lack sufficient capital, or
are involvedin bankruptcy or reorganization proceedings face the unique risks of lack of information with respect
to the issuer, the effects of bankruptcy laws and regulations and greater market volatility than is typicallyfoundin

other securities markets. Asaresult, investments in securities of distressed companies involve significant risks
that could resultin a portfolio incurring losses with respect to such investments.

EMERGING MARKETS RISK: Investmentsin emerging markets may be subjectto a greater riskof loss than
investmentsin more developed markets, as they are more likely to experience inflation risk, political turmoil and
rapid changesin economicconditions. Investingin the securities of emerging markets involves certain
considerationsnottypicallyassociated with investing in more developed markets, including but not limited to, the
small size of such securities markets and the low volume of trading (possibly resulting in potential lack of liquidity
and in price volatility), political risks of emergingmarkets which may include unstable governments, government
intervention in securities or currency markets, nationalization, restrictions on foreignownership and investments,
laws preventing repatriation of assets and legal systemsthat do not adequately protect property rights. Further,
emerging markets may be adverselyaffected by changes to the economic health of certain keytrading partners,
such asthe U.S., regional and global conflicts and terrorism and war. Emerging markets oftenhave less uniformity

in accounting and reportingrequirements, unreliable securitiesvaluation and greater riskassociated with custody
of securities.

EQUITY SECURITIES RISK: Equity securities are subjectto changes in value and their values may be more volatile

than other assetclasses. The value of equity securities varies in response to many factors. These factorsinclude,

without limitation, factors specificto an issuer and the industryin which theissuer securities are subject to stock

risk. Historically, U.S.and non-U.S. stock markets have experienced periods of substantial price volatility and may
dosoagainin the future.

FRONTIER MARKETS RISK: Investments in frontier markets may be subjectto a greaterrisk of loss than
investmentsin more developed and traditional emergingmarkets. Frontier markets are morelikely to experience
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inflation, currency and liquidityrisks, political turmoil, and rapid changes in economic conditions than more
developedand traditional emerging markets. Frontier markets oftenhave less uniformityin accounting and
reporting requirements, unreliable securities valuation and greater riskassociated with custody of securities.

HEDGING RISK: Hedging techniques could involve a variety of derivatives, including futures contracts, exchange-
listed and over the counter putand call options on securities, financial indices, forwardforeign currency contracts,
and various interestrate transactions. A transactionusedas a hedge to reduce or eliminate losses associated with
a portfolio holding or a particular market where a portfolio has exposure, including currency exposure, canalso
reduce or eliminate gains. Hedges are sometimes subject to imperfect matching betweenthe hedging transaction
and its reference portfolioholding or market (correlation risk), and there can be no assurance that a portfolio’s
hedging transaction will be effective. In particular, the variable degree of correlation between price movements of
hedging instruments and price movements in the position being hedged creates the possibility that losses on the
hedge may be greater than gains in the value of the positions of the portfolio. Increasedvolatility will generally

reducethe effectiveness of the portfolio’s currency hedgingstrategy. Hedging transactions, to the extentthey are
implemented, may not be completely effective in insulating portfoliosfrom currencyor other risks.

INCOMERISK: A portfolio’sincome may decline when interest rates decrease. During periods of fallinginterest
rates, an issuer may be able to repay principal prior to the security’s maturity (“prepayment”), causing the
portfolio to have to reinvestin securities with loweryield, resulting in a declinein the portfolio’sincome.

INFORMATION SECURITY RISK: The Adviserrelies on the effective operation of its computer systems and, in
certain instances, the computer systems of its service providers, for a variety of functions, including, trading,
transactions, Clientreporting, and maintaining all books & records. Confidential and proprietary information is
maintained on computer systems of the Adviser and in some cases its service providers (“computer systems”).
Computer systems are subject to computer viruses or other malicious codes, unauthorized orfraudulent access,
social engineering, phishing, human error, cyberattacks or other computer-related penetrations. The preventive
actions AlG and the Adviser take to protectinformation technology may be insufficient to prevent physical and
electronic break-ins, cyber-attacks, compromised credentials, fraud, other security breaches or other unauthorized
access. These incidents may not be immediately detectedand may impede or interrupt the Advisers business
operations, and in turn could adversely affect Clients or the assets.

In the eventof adisaster or an unanticipated problem, the Firmrelies on its disaster recovery controls. Disasters
and incidents could have a material adverseimpact on the Firm’s ability to conduct business, particularly if those

problems affect the computer-based data processing, transmission, storage and retrieval systems and destroy
valuable data of the Firm.

The failure of the computer systems, the disaster recovery plans of the Firm or its service providers, could cause
significantinterruptionsin the Firm’s operations and resultin a failure to maintain the security, confidentiality or
privacy of sensitive data, including personal informationrelating to Client or the assets, and could potentially result
in financial losses.

INDEX-RELATED RISK: Indexstrategies are passively managed and do not take defensive positionsin declining
markets. There is no guarantee that a portfolio managed to an indexstrategy (“index portfolio”) will achieve a
high degree of correlationto its underlyingindex and therefore achieve its investment objective. Market
disruptions and regulatoryrestrictionscould have an adverse effect on the index portfolio’s ability to adjust its
exposureto the required levels to track its underlyingindex. Errorsinindex data may occur fromtime to time and
may not be identified and corrected for a period of time and may have an adverseimpacton a portfolio managed
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to the index. The index provider does not provide any warranty or acceptany liability in relationto the quality,
accuracyor completeness of data in respect to their indices, and does not guarantee that the indexwill be in line

with its described indexmethodology. Errors and rebalances carried out by the index provider to the underlying
index may increase the costs and market exposure riskof a portfolio.

INTEREST RATE RISK: Wheninterestratesincrease, fixedincome securities orinstruments will generallydeclinein
value. Long-termfixed income securities or instruments will normally have more price volatility because of this
risk than short-term fixed income securities or instruments.

ISSUERRISK: A portfolio’s performance depends on the performance of individual securities to which the portfolio
has exposure. Changes to the financial condition or credit ratingof an issuer of those securities may cause the
value of the securitiesto decline orbecome worthless.

INVESTMENT STYLE RISK: Differentinvestmentstyles tendto shiftin and out of favor depending on marketand
economicconditions and investor sentiment. Portfolios may outperform or underperform other portfolios that
investin similar asset classes but employ differentinvestment styles.

LEVERAGERISK: A portfolio utilizing leverage will be subject to heightened risk. Leverage may involve the use of
various financial instruments or borrowed capital to increase the return on an investment and may be intrinsic to
certain derivative instruments. Leverage may take the form of borrowing funds, trading on margin, derivative
instruments thatare inherentlyleveraged, including but not limited to, forward contracts, futures contracts,
repurchase agreements and reverse repurchase agreements, or otherforms of direct and indirect borrowings and
other instruments and transactions thatare inherentlyleveraged. Anysuchleverage, includinginstruments and
transactions thatare inherentlyleveraged, may resultin the portfolio’s market value exposure being more than
the netassetvalue of the portfolio. A portfoliomay needto liquidate positions whenit may not be advantageous
to do so to satisfy its borrowing obligations. The use of leverage entails risks, including the potential for higher
volatility and greater declines of a portfolio’s value, and fluctuations of dividends and other distribution payments.

LIBOR RELATED RISKS: Regulators, Central Clearing Houses, or the administrator of LIBOR have takenactions
resultingin are taking steps to change the way LIBOR is determined, the discontinuance of reliance on LIBORas a
benchmarkrate and the establishment of alternative reference rate. AMG continues to monitor how markets will
respond to new rates, and cannot predict the effect of any changes to, or discontinuation of, LIBOR on newor
existing financial instruments to which Client(s) have exposure. Anychanges to, or discontinuation of, LIBOR may

have an adverse effect on interest rates or certain derivatives and floating-rate securities held by Clients or other
assets or liabilities managed for Clients whose value is tied to LIBOR orto a LIBOR alternative.

LIQUIDITY RISKS: Liquidity risk exists when investments are difficult to purchase or sell(e.g. not publicly traded
and/or no marketis currently available or may becomeless liquidin response to market developments). Thiscan
reducea portfolio’s returns because the portfolio may be unable to transact at advantageous times or prices.
Investments thatare illiquid or that trade in lowervolumes may be more difficult to value.

LONG/SHORT STRATEGY RISK: There is no guarantee thatreturns on a portfolio’s longor short positions will
produce high, or even positive, returns and the portfolio could lose money if either or both the portfolio’s long and
short positions produce negative returns.

MANAGEMENTRISK: A portfoliois subject to managementrisk, whichis the risk thatthe investment process,
techniques, and analyses applied will not produce the desiredresults, and those securities or otherfinancial
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instruments selected for a portfoliomay resultin returns that are inconsistent with the portfolio’s investment
objective. Portfolios advised by AMG may become subject to threshold limitationson aggregate ownership
interestsin certain companies arising from statutory regulatory or self-regulatory organization requirements or
company ownership restrictions (e.g. poison pills or otherrestrictions in organizational documents). In addition,
legislative, regulatory or tax developments may affect the investment techniques or opportunities availablein
connection with managing the portfolio and may also adversely affect the ability of the portfolio to achieveits
investment objective (e.g. where aggregate ownership thresholds or limitations must be observed, a portfolio may

become subject to investment limitations in certain companies arisingfrom statutoryregulatory or self-regulatory
organization requirements or companyownership restrictions).

MARKETRISK: The marketvalue of the instruments in whicha portfolioinvests may go up or down in response to

the prospects of individual companies, particular sectors or governments and/or general economic conditions
throughout the world dueto increasingly interconnected global economies and financial markets.

MICRO-CAP COMPANIES RISK: Stockprices of microcapcompanies are significantly more volatile andmore

vulnerableto adverse businessand economic developments than those of larger companies. Microcap stocks may
also be thinly traded, making it difficult for a portfolioto buy and sell them.

MUNICIPALSECURITIES RISK: Municipal securities can be significantly affected by politicalor economicchanges,
as well as uncertainties in the municipal market related to taxation, changesin interest rates, relative lack of
information about certainissuers of municipal securities, legislative changesor the rights of municipal security
holders. Municipal securities backed by current or anticipated revenues from a specific project or specific assets
can be negativelyaffected by the inabilityto collect revenues for the project or from the assets.

NON-DIVERSIFICATION RISK: Non-diversification of investments means a portfolio may invest a large percentage
of its assetsin securitiesissued by or representing a small number of issuers of exposure types. Asaresult,a
portfolio’s performance may dependon the performance of a small numberof issuers or exposures.

NON-U.S. EXCHANGE RISK EXPOSURE: Portfolios that are denominatedin U.S. dollars but thatinvestin securities
that are denominated and may receive a portion of theirincome and gains in currencies otherthan the U.S. dollar
may experienceareductionin the value of such other currencies relative to the U.S. dollar priorto conversioninto
U.S. dollars. This may adversely affect the netassetvalues of the portfolios.

NON-U.S. SECURITIES RISK: Investmentsin the securities of non-U.S. issuers are subject to the risks associated
with non-U.S. markets in which those non-U.S. issuers are organized and operate, including but not limited to, risks
related to foreign currencylimited liquidity, less government regulation, privatization, and the possibility of
substantial volatility due to adverse political, economic, and geographic events or other developments, differences
in accounting, auditingand financial reporting standards, the possibility of repatriation, expropriation or
confiscatory taxation, adverse changes in investment or exchange controls or other regulationsand potential

restrictions on the flow of international capital. Theserisks are often heightenedfor investments in smaller capital
markets, emerging markets, developing markets or frontier markets.

OFFSHORE INVESTORRISK: A portfolioseekingto trade in foreign currencies may have limitedaccess to certain
currency markets due to a variety of factors including government regulations, adverse tax treatment, exchange
controls, and currency convertibility issues. These limitations and restrictions may impact the availability, liquidity
and pricing of the financial instruments that are necessaryfor the portfolio to gain exposure to the currency
markets, impairing the portfolio’s ability to achieveits investment objective.
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OPERATIONALRISK: A portfoliomay sufferaloss arising from shortcomings or failuresin internal processes,
people or systems, or from externalevents. Operational risk can arise from many factors ranging fromrouting
processing errors to potentially costly incidents relatedto, for example, major systems failures.

PRIVATE INVESTMENTRISK: Investments in private investments, whichinclude debt or equity investmentsin
operating or holding companies, investment funds, joint ventures, royalty streams, commodities, physical assets,
and other similar types of investments that are highly illiquid and long-term. A portfolio’s ability to transfer and/or
dispose of private investments is expected to be highly restricted.

PUBLIC HEALTH CRISES (e.g. Covid-19): We are currently experiencing a major publichealthcrisis as a result of the
“SARS-CoV-2” (sometimes referred to as the “coronavirus” and abbreviated as “COVID-19”) pandemic. This or
other similar events have and can cause a large number of ilinesses or deaths, have hadand couldcontinue to
have a major impacton the global economy and financial markets, includingfinancial market volatility and changes
ininterestrates, whichcould negatively impact clientinvestments. In addition, this has resulted in disruptions to
commercialactivity relating to the imposition of quarantines and travel restrictions, failuresto contain the

outbreak and could negatively impact the Adviser’s ability to effectively identify, monitor, operate and dispose of
clientinvestments.

QUANTITATIVE MODELRISK: When executing an investment strategy using various proprietary quantitative or
investment models, securities or other financial instruments selected may perform differentlythan expected, or
fromthe marketasawhole, as a result of amodel’s component factors, the weight placed on each factor, changes
fromthe factor’s historical trends, and technical issuesin the construction, implementation and maintenance of

the models (e.g. data problems, softwareissues, etc.). There can be no assurance thata model will achieveits
objective.

REGULATORY CHANGE RISK: From time to time, rules, laws and regulationsmay change and there are currently
significant global regulatory reforms that the Adviser mustadhereto.

SANCTIONS& RELATED RISKS: Economicsanctionlaws in the United States and other jurisdictions prohibit AMG
Public Credit, its employees frominvesting in or transacting with certain countries, companies and issuers for and
on behalf of its Clients.

SHORT SELLING RISK: Shortsales in securities thatit does not own exposesa portfolio to speculative exposure
risks. If a portfolio makes shortsalesin securities thatincrease in value, the portfoliowill lose value. Certain
securities may not be available or eligible for short sales. Shortsellinginvolvesthe risks of:increasedleverage and
its accompanying potential forlosses; the potential inability to reacquire asecurityin atimely manner oratan
acceptable price; the possibility of the lender terminating the loan atany time, forcing the portfolioto close the
transaction under unfavorable conditions; the additional costs that may be incurred; and the potential loss of
investmentflexibility caused by the obligationto provide collateral to the lender and set aside assets to cover the
open position. Therecan beno assurancethata portfolio will be ableto close outashortsale position atany
particular time or atan acceptable price. Any loss on short positions may or may not be offset by investing short
sale proceedsin other investments.

SMALL- AND MID-CAP RISK: Compared to large-capitalization companies, small-capitalizationand mid-
capitalization companies may be less stable and more susceptible to adverse developments, and their securities
may be more volatile and less liquid.
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U.S. ECONOMICRISK: The United States is asignificant trading partner with other countries. Certain changesin
the U.S. economy may have an adverse effect on the economyand markets of other countries.

USE OF MATERIAL NON-PUBLIC INFORMATION: AMG Supervised Persons may from time to time come into
possession of material, non-public information in connection with investment management offeredin different
groups. Assuch, the Adviser may be restricted from investing in certaintransactions it otherwise may have
initiated or from selling an investment it otherwise may have sold.

UNDERLYING FUNDRISK: A portfolioinvestingin funds (underlying funds) includes, butis notlimited to, the
performance of the underlying fundand investment risk of the underlying fund’s investments, as the underlying
fund may involve highlyspeculative investment techniques, includingextremely high leverage, highly concentrated
portfolios, workouts and startups, control positions and illiquid investments. In particular, the risksfor a portfolio
operating underafund of funds structure are various. The performance of the portfoliowill dependon the
performance of the underlying funds’ investments — there canbe no assurance thata multi-managerapproach will
be successful or diversified, or that the collective performance of underlying fund portfolioinvestments will be
profitable. There may be limited information about orinfluence regarding the activitiesof the underlyingfund’s
investmentadvisors and underlying funds, like any otherasset, may be subject to trading restrictions or liquidity
risk. Portfolio investmentsin underlying fundswill generallybe charged the proportionate share of the expenses
of investingin the underlying fund(s).

VALUATIONRISK: The netassetvalue of a portfolioas of a particular date may be materially greater than or less
than its netassetvalue that would be determinedif a portfolio’s investments were to be liquidated as of such
date. For example, if a portfoliowas requiredto sell a certain asset, a substantial portion of its assets, or all of its
assets on a particular date, the actual price that a portfolio would realize upon the disposition of suchassetor
assets could be materiallyless than the value of suchasset(s) as reflected in the net asset value of a portfolio.
Volatile market conditions couldalso cause reduced liquidity in the market for certain assets, whichcould resultin

liquidation values that are materiallyless than the values of suchassets as reflected in the net assetvalue of a
portfolio.

VOLATILITY RISK: The pricesof a portfolio’s investments canbe highlyvolatile. Price movements of assets are
influenced by, among otherthings, interest rates, general economic conditions, the condition of the financial
markets, developments or trends in any particularindustry, the financial condition of the issuers of such assets,
changing supply and demandrelationships, programs and policies of governments, and national and international
political and economicevents and policies.

Item 9: Disciplinary Information

There are no legalor disciplinaryevents that are materialto a Client’s or prospective Client’s evaluation of AMG's
advisory business or the integrity of its management.

Item 10: Other Financial Industry Activities and Affiliations
AMG is affiliated with other institutions owned by, or undercommon control of, its American International Group,
Inc. (“AlG") parentcompanies. Certain employees of AMG are also “dual hatted” employees, or associated

persons, of its affiliates. This may createreal or perceived conflicts of interest whichare addressed in tem11and
Item 12.
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AFFILIATE CLIENTS

American International Group, Inc. (“AlG”), the parent company of AMG, is a global insurance company that
provides arange of insurance products to supportits Clients in business and in life, including: general
property/casualty, lifeinsurance, and retirement and financial servicesthrough its General Insurance, Life and
Retirementand Investments groups. AMG provides investment advisoryand asset management services to AlG,
and AIG subsidiaries, many of which are insurance companies.

AFFILIATED ADVISERS

AIG Credit Management, LLC, a wholly owned subsidiary of AlG, is an investment adviser registered with the U.S.
SEC. AIG Credit Management and its majority-controlled affiliate Relying Adviser, CLO Advisorsprovide
discretionaryinvestmentadvisory services to separately managed accounts and pooled investment vehicles

(“CLOs”) thatinvest primarilyin seniorbank loanassets. CLOs are organizedin the Cayman Islands as an exempted
company, or in Delaware as a limited liability company.

First Principles Capital Management, LLC(“FPCM”) was acquired by AlG in September2015and is aregistered
investmentadviser with the SEC. FPCM is a wholly-owned subsidiary of AIG, with sales and marketing and other
expertise across the global fixed income securitiesand derivatives markets. They provide customizedinvestment
portfolios for institutional Clients, including endowments and foundations, insurance companies and corporations.
Additionally, FPCM provides fixed income services to their commercial bank Clients, as well as various investment
managementand wealth maximization strategies for private Clients, including single and multi-family offices,
trusts, family owned businesses and high net worth individuals and their advisors.

AlIG Asset Management (Europe) Limited (“AAMEL”) is a wholly owned subsidiary of AIG, and is an affiliated
investment managerauthorized and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom.
AMG manages certain portfolios of AAMEL Clients through a sub-advisory agreement. Pursuantto a Participating
Affiliate Agreement betweenthe AMG and AAMEL, AAMEL employees provide discretionaryasset management
services for certain AMG client portfolios.

BROKER DEALER AFFILIATE

AIG Global Capital Markets Securities, LLC (“GCMS”), is wholly owned by AIG and is registered as a broker-dealer
with the Financial Industry Regulatory Authority (“FINRA”), and the SEC, and is also a member of the Securities
Investor Protection Corporation (“SIPC’). GCMS is used for limited activities on behalfof AlG affiliates consistent
with its Membership Agreement with FINRA. GCMS is permittedto trade fixed income securities on an agency
basis. Fromtime to time it will actas actas a placementagentor otherwise affecta variety of different types of
private placements and/or debt-related transactions on an agency “best efforts” basis, and GCMS is permittedto
receive fees and compensation forsuch services. GCMS actas a placementagentin the placement of funds or
securities wherethe Adviser, or arelated person, is the issuer, sponsor, investment manager, or servesin a similar
capacity.
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OTHER AFFILIATED ENTITIES

Other entitiesthat sponsoror syndicate investments are, or may be deemedto be related persons, of the Adviser
due the Adviser’s role as managing member, general partner, or investment adviser to these entities, or by being
under commoncontrolwith the Adviser. These entities will be made known to Clients through the legal
documents and materials thataccompanyinvestments in these securities, partnerships, or participations.

SUB-ADVISORY OR OTHER RELATIONSHIPS WITH AFFILIATES

AMG is permitted to sub-advise management of client strategies to, or recommend a Fund managed by, an
affiliated adviser named in Item 10. In these instances, the Adviser does not evaluate these affiliated advisers
using the same processes it would to evaluate an unaffiliatedinvestment manager because:
e The Adviserand its affiliated advisersare under common control,
e The Adviserand affiliatedadvisers are generally held to a common set of internal policies, procedures,
and Code of Ethics, and
e The Adviserand affiliatedadvisers often share certain advisoryand back office functions with employees
in “dual hatted” capacities.

Item 11: Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

Code of Ethics

AMG maintains a Code of Ethics (“the Code”) as required by applicable SEC rules. The Code requires employees to
conductbusinessin an honestand forthright mannerin accordance with the highest of ethical standards and
consistent with our fiduciary duty. In addition, the Code requires employees to put Clientinterests ahead of our
own and disclose actual and potential material conflicts of interest. The Code of Ethicsincludes an employee
personal securities trading policy and other policies designed to identify and mitigate potential conflicts of interest
described below.

A copy of the Code of Ethics is available upon request by any client or prospective client.

PERSONAL SECURITIES TRADING POLICY

The Adviser maintains personal securities trading standards that governthe trading activities of its employees, and
those deemed supervised persons under the SEC’s definition, as well as their household members and dependents.
Subjectto certainlimited exceptions, employees are required by standardsto:

e Reportpersonal securities accounts to our Compliance unit;

e Maintain brokerage accounts only with certain approvedbrokers that report transaction information to our
Compliance unit;

e Pre-clear personalsecurities transactions;

e Annuallyreportsecurities holdings to the Compliance unit.

The Adviser's supervised persons and investment personnel are subject to additional restrictions under the policy,
including the following:

19 AlG Asset Management (U.S.), LLC ADV Part 2A Brochure 2021



AlG

e Investmentpersonnel are generally prohibited from purchasing securitiesin initial public offerings;

e Investmentpersonnel are prohibited from trading any security within seven days before or afterthe Adviser
trades such security (or an equivalent security) for clientaccounts.

e  OtherSupervisedpersons of the Adviser are prohibited from trading any security on the same day thatthe
Adviser trades such security (or an equivalent security) for Clientaccounts;

The Adviser compares personal trading activity versus firm trading and potential violations are investigated and, if
necessary, disciplinaryactions are takenby the Compliance unit.

Supervised persons receive annual training regarding the personal securities trading must annually certify they
have read and understand the Code.

GIFTS AND ENTERTAINMENT POLICY

Employees of the Adviser occasionally give or receive gifts, meals or entertainment of moderate value, subject to
compliance with applicable laws, regulations, and rulesof self-regulatory organizations. The Adviser maintains a
policy to address the conflicts of interest related to gifts and entertainment, such as the appearance of having
given or received something of value thatinfluenced the Adviser’s business decisions or the business decisions of
the Adviser’s Clients. The policy requires the reporting and pre-clearance of gifts, meals and entertainment given
or receivedwhichexceed certainthresholds. In addition, supervised persons are prohibited from soliciting the
receipt of gifts, meals or entertainment. Senior management periodically reviews summaries of gifts and
entertainment activities to detect trends of abuse, conflicts of interest, or possible policy violations.

POLITICAL CONTRIBUTIONS POLICY

Asrequired by the Advisers Act, and various state and local laws, the Adviser maintains policies relating to political
contributions and “pay to play” conflicts of interest. Underthe political contributions policy, all supervised persons
(and their spouses and dependent children) must obtain pre-approval before making a political contribution. This
policy also prohibits making a political contribution with the intent of influencing a public official regardingthe
award of a contract to the Adviser or its affiliates.

OUTSIDE BUSINESS ACTIVITIES POLICY

Given the nature of the Adviser's business, the Adviser's duties to its Clients and the role of investment advisory
professionals generally, employees that engage in outside business activities could face numerous conflicts of
interest. Outside business activitiesinclude, butare notlimited to, serving as a partner, officer, director, owner or
trustee of, or an employee or consultant to a corporation, partnership, limitedliability company, associationor
other organizationthatis notowned, in whole or in part, or otherwise affiliated with the Adviser. To avoid such
conflicts, employees must disclose all outside business activities and receive written pre-approvalfrom the
Compliance unit priorto pursuing any outside business activities.
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Participation or Interest in Client Transactions

It is possible, the Adviser engages in investment opportunitieson behalf of clientaccounts and Funds in which the

Adviser, or the Adviser’s affiliateshave a material financialinterest. This financial interest may comein the form
of:

e The Adviser'sowninvestmentin an opportunity,

e The Adviser's management of AIG affiliate client accounts with competinginterests,

e The Adviser's management of AlG affiliate client accounts with investments in the same
opportunities,

e The Adviser's management of a pooledinvestment vehicle comprised of AlG affiliates and unaffiliated
Clients,

e The Adviserrecommends an unaffiliated client purchase, or sell, an investment from, or to, an AlG
affiliate,

e The Adviserrecommends a clientinvestin a Fund or other opportunity managed by an affiliated
investmentadviser, or

e Otherinstances wherethe potential for dividedloyalty could arise.

The Adviseraddresses these conflicts with policies and procedures designed to minimize potential conflicts of
interest. Theseinclude:

ALIGNMENT OF INTERESTS

Wherethe Adviserelects or is requiredto own a portion of the Funds it manages, or where affiliates of the Adviser
own the Funds it manages, or where affiliates of the Adviserinvestin the same investment opportunity as an
unaffiliated client - the Adviser's and its affiliate’s financial interests are aligned with the financial interests of
unaffiliated Clients and investors.

ALLOCATION POLICIES

The Adviser maintains objective policies and procedures intended to provide a fair and equitable allocation of
opportunities to its affiliated and unaffiliated Clients, and Funds.

INFORMATION BARRIER POLICY

The Adviser may manage portfolios for AlG affiliate Clients containing investments where the Adviser manages
portfolios for unaffiliated Clients with exposure to the same issuerthrough differentinvestments that have
competinginterests. The Adviser manages this conflict by maintaining an Information Barrier Policy that limits
communicationbetweenthe portfoliomanagers, ensuring each portfolio manager’s fiduciary duty lies solely with
the portfolio manger’s respective Clients.

PRINCIPAL TRANSACTIONS POLICY

A principal transactionis one in whichthe Adviser purchases or sells for its own account or the account of its
affiliates. A principal transaction occurswhen an entity affiliated with the Adviser, suchas a limited-liability
company controlled by the Adviser, is used to originate aloan and securitize it for purchasein a client’s portfolio.
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A principal transactionalso occurs whenthe Adviser recommends an unaffiliated client purchase or sellan
investmentfrom or to an affiliated client. When engagingin any such principal transaction, the Adviser will comply

with the requirements of Section 206(3) of the Advisers Act by: (i) disclosing to the Clientin writing the material
terms of the transaction; and (ii) obtaining the written consent of the Client for each transaction.

CROSS TRADING POLICY

The Adviseris permitted to engagein cross trades where the Adviseracts as investment adviser to Clients on both
sides of the transaction. Where applicable, the Adviser will complywith applicable requirements under Section
206(3)-2 of the Advisers Act whenengagingin these transactions and conduct cross trades for ERISAaccountsin a
manner consistent with ERISA Section408(b). AMG Public Credit could from time to time sell asecurityfroma
clientaccountand purchase the same security in another clientaccount where the transaction is deemedto be in
the bestinterest of each participating client, as permitted by the applicable client’s IMA and regulatory
requirements. Should clients provide prospective consent to cross trading through the IMA, they should
understandthey are under no obligationto provide this consentand may revoke their consent atany time.

DISCLOSURE OF FUNDSMANAGED BY AFFILIATES

In addition, the Adviser may, from time to time, recommend funds that are affiliated with or sponsored by
affiliates of AIG, or funds for which the Adviser or other AlG affiliates act as an investment adviser. In such
instances, the Advisershall disclose (by providing a copy of the current offering materials relating to suchfund) the
nature of the Adviser’s (orits affiliate’s) relationship with such fundand the fee which the Adviser orsuch affiliate
will receive as aresult of such subscription to such fund.

Other Conflicts of Interest
Potential Conflicts of Interest Arising from Co-Investment Opportunities and Additional Compensation

The Adviser may from time to time originate orarrange transactions in whichboth the Adviser’s Clients and third
party investors, who are not Clients of the Adviser, participate as co-lenders or co-investors. Whilethe
circumstances may vary, the decision to seekadditional third party co-investors may arise, among other reasons,
as a function of (i) the size, nature, risk profile, target return profile and type of investment opportunity; (ii)
principles of diversification of assets, including, without limitation, in respect of geography, investment size and
sector; (iii) the investment guidelines, limitations and investment strategies of the Adviser’s Clients; (iv) then-
existing cash availability of the Adviser’s Clients; (v) the magnitude of the investment; (vi) a determination by the
Adviser thatthe opportunity isinappropriate, in whole or in part, for one or more of the Adviser’s Clients; (vii)

liquidity considerations, and (viii) legal, regulatory, tax or contractual restrictionsor consequences affecting the
Adviser’s Clients’ ability to participatein the investment.

In connectionwith these transactions, the Adviser may earn and retain “up-front” or recurringorigination,
arrangement, structuring, servicing or other customaryfees in respect of such third-partyinvestors’ participation.
Such fee income creates a conflict of interest because thereis an inherentincentive for the Adviser to maximize
the compensation. For example, the Adviser will be faced with a conflict of interest when allocating scarce
investment opportunities giventhe possibility of greaterfees fromthird parties that pay such fees as opposedto
clientaccountsthatdo not. Areasin which scarceinvestment opportunities may existinclude commercial
mortgage loans, equity real estate investments, middle market loans, directly-originated private placements notes,
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privately negotiated structured credit transactions, side-by-side investment opportunities, primary investments in
alternative investment funds, direct or indirectinvestments in and co-investments alongside alternative

investmentfunds, and new issue securities. The Adviser may also have an incentive to originate or arrange
transactions, funded in part by client accounts, with a view toward attractingfee generating co-investments by
third parties ratherthan furthering the investment objectives of its Clients.

To address these types of conflicts, the Adviser has adopted policies and procedures pursuantto which allocation
decisions may not be influenced by fee arrangements and investment opportunitieswill be allocated in a manner
that we believeto be consistent with our obligations as an investment adviser. See ltem 12 foradditional
information on the Adviser’s allocation policies.

Potential Conflicts of Interest Related to Valuation

Clientinvestments will be valuedin accordance with the Adviser’s valuation policy, which is designed to comply
with relevantindustry standards and represent current best practices for valuations and impairments. Clients
should be aware thereis a conflict of interest to the extent thatthe Adviser, or an affiliated entity, is performing
valuations for the Adviser’s Clients, including, among others, whenthe Adviseris receives management fees (or, in
certain cases, performance-based compensation)based onsuch valuations. In addition, the Adviser follows
certain instructions provided by its AlG affiliated Clients for the valuation of their portfolios. Assuch, the Adviser’s
valuation policies use different methodologies for such assets as compared to that used for assets held by
unaffiliated Clients. As aresult, there could be instances where the Adviser attributes a different value to the same
asset, depending on whethersuchassetis held by an AIG affiliate or an unaffiliated client. Separate fromthe

activity of the Adviser, AlG affiliated Clients could value assets differentlyon their own balance sheets due to their
individual accounting practices.

Portfolio Manager Compensation

The Adviser compensates portfolio managers with a salary, short-term and long-termincentive (restricted AIG
stock that vests over time) payments thatare based on the overall financialperformance of AlG, Inc. and specific
groups within AlG. A factor in determining a portion of portfoliomanagers’ incentive paymentis the performance
of the portfolios they manage versus a benchmark. This benchmark may not be the benchmark portfolios are
aligned with in marketing materials, or the benchmark of youraccount or strategy. Additionally, linking
compensationto portfolioperformance may appearto be a conflict of interestin that portfoliomanagers may be
incentivized to take unnecessaryrisks in an effort to earn greater compensation. We addressthis risk by clearly

defining the investment parameters of each strategyand through ourinvestment oversight processes noted in
Items 8 and 13 of this Brochure.

Other relationships

The Adviser may engage service providers on behalf of Clients where the Adviser has otherbusiness relationships
with the same service provider. For example, the Adviser may engage aloan servicer, on behalf of a client, to
servicea commercial mortgage loan; the same servicer may also direct future or past real estate opportunities to
the Adviser. This may appear to be a conflict of interest. The Adviseraddresses this and similar conflicts by
maintaining policies and procedures to vet, score, or rate service providers whichmay be engagedon aclient’s

behalf. These standards are designed to ensure service provider engagements meetindustry norms and
expectations.
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AlG Asset Management (U.S), LLC and its affiliated advisers may have business relationships with companiesor
other entities in whichthe Adviser may invest client assets or another business relationship. For example, the
Adviser may engage a service providing companyfor producing client performance reports, and invest client funds
in securities issued by the service providing company. This may appearto be a conflict of interest. The Adviser
addresses this conflict by having internal policies dedicatedto segregating portfolio management from
procurement processes.

Item 12: Brokerage Practices

Best Execution

Asdescribedfurtherbelow, the Adviser has discretion overthe selection of brokers with whom client orders
for the purchase or sale of securities are placed for execution and the price per share andthe commission
rates at which securities transactions are effected. All securities transactions (with the exceptionof the
limited trades mentionedin Item 10 above), placed by the Adviser for Clients are executed through broker-
dealersthatare unaffiliated with the Adviser. The Adviser is committed to its duty to seek best execution.

Counterparty Approval
AMG is supported in its evaluation of Counterparties by AIG’s Enterprise Risk Management Group. ERM provides

guidance on implementationof AlG’s Risk Policyto ensure thatall applicable business activities resulting in Credit
Risk are governedin accordance with a risk management framework that can identify, measure and monitor Credit
Risk across AlG businesses. In concert with ERM direction and policy, the Adviser assignsRisk Ratingsin
accordance with the Policy and is ultimately responsible for the integrity, timeliness and accuracy of Credit Ratings.
ERM ensures that written analysis is prepared in support of the assignment, upgrade, downgrade or over-ride of
any Counterparty rating and provides review and challenge for ratings. Such analysis may include the following

factors, as available and appropriate:
i Organization Structure;
ii. Creditstrengthsand weaknesses;
iii.  Financial statistics and forecasts;
iv. Keycreditmetrics;
v. Peercomparisons;
vi. Marketposition;
vii. Debtmaturity profile and liquidity position;
viii. Industry analysis;
ix. Threatsand vulnerabilities
X.  Litigation risk;
xi. Managementassessment;and

xii. Such other information necessary to provide a justification for the rating conclusion.
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Broker selection
In selecting a broker-dealer for eachspecifictransaction, the Adviser will use its bestjudgmentto choose the
broker-dealer (fromthe approvedlist) thatis most capable of providing the brokerage services necessaryto
obtain the bestexecution underthe relevant circumstances. In executing Client transactions, the Adviser
takesinto consideration,among otherfactors:

a) The coverage provided by the broker-dealer of specificregions, industries, sectors or companies;

b) The reputation and standing of its analysts;

c¢) Timing of the transaction;

d) The capabilities of the broker-dealer to successfully execute the transaction,

e) Accuracy of statistical information; and

f) The value of internal or third-party researchsupplied by the broker-dealer.

Pursuantto the IMA between the adviser and a Client, the Adviser may place orders for the execution of
transactions with or throughsuchbrokers, dealers or banks as the Adviser may selectinits sole and absolute
discretion, and may, consistent with its duty to seek best execution and in compliance with applicable securities
laws, including Section 28(e) of the Securities Exchange Act of 1934, as amended, pay acommissionon
transactions whichmay be greater than the amount of the commission another broker or dealer might have
charged, providedthatthe Adviser determines in good faith that such amount of commissionwas reasonablein
relation to the value of the brokerage and research services provided, viewedin terms of either that particular
transaction or the overallresponsibilities with respect to all the accounts as to which investment discretion was
exercised. Subjectto the foregoing, the client acknowledgesthat such research services may be usedin providing
services to Clients other than the client whose commissions were usedto provide the research, and thatsuch
information will not necessarily be used by the Adviser in connection with rendering services to the client.

AMG will seek competitive commission rates that may not necessarily be the lowest possible rates for transactions.
However, in some instances, there may only be one broker-dealeractive in a particular security ata given time
which may limit the ability to obtain best execution.

Soft Dollars and Research Services

Currently, the Adviser does not enter into any third party or proprietary soft dollar arrangements where a broker-
dealer provides researchservices in exchange foran expectation of receiving a certain dollaramount of
commissions. Consistent with obtaining best execution, brokerage transactions may be directed to certain broker-
dealers who provide unsolicited proprietary research (research created or developed by the broker-dealer) which
assist AMG Public Creditin its investment decision-making process.

Aggregation and Allocation of Client Orders

To the extent practicable and permitted by law, and subject to eachclient’s IMA, the Adviser seeks to aggregate
ordersfor multiple Clientaccountsinto asingle bunched order prior to submitting an orderto a broker-dealer.
Consistent with the mannerin which assets are invested, this is typically done on a strategy by strategy basis. In
determining client orders, the Adviser considers investment objectives, investment policies, risk tolerance,
regulatory and/or compliance restrictions, investment horizon, available or foreseeable cash (and liquidity
requirements), tax position, tolerance for portfolioturnover, account “ramp-up” issues, the size of the accounts,
cash availability in each account and eachaccount’s investment restrictions and investment strategies. Shouldan
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aggregated orderonly receive a partial fill or partial execution, the Adviser allocates the investment and its
associate transactioncosts pro-rata amongst all participating Clients.

The Adviseruses diligent efforts in adherence with its policyto allocate investment opportunities fairlyand
equitably amongits Clients whenthere is a limited supplyof asecurity. Whenatransaction is deemed appropriate
for more than one Client, the order will be aggregatedacross multiple Clients and in the instance of a limited
supply itwill be allocated pro rata. In certain scenarios, the Adviser may allocate the investments in amanner
other than pro ratafor avariety of reasons, includingbut not limited to the Client’s minimum investment size,
clientrestrictions relatedto lot sizes, investment policies, regulatory and/or compliance restrictions, available or
foreseeable cash (andliquidity requirements), tax position, tolerance for portfolioturnover, and account “ramp-
up” periods.

Generally aggregated ordersare allocatedacross accounts at the time of the transaction, or as soon as
possible thereafter, based on eachaccount’s appetite for the issue, including affiliated accounts. Order
allocation is not based upon account performance, fee structure, or any proprietary interest that the Adviser
or its affiliates may have in an account. If less than an entire aggregated orderis executed, allocation changes
must be based on a methodology approved by Compliance and senior management.

Allocation Processes for Affiliated Insurance Company Clients

The vast majority of assets managed by the Adviser is for the accounts of insurance companies owned by AMG's
parent, AlG. The Adviser manages these assets in accordance with the structure and direction provided, broadly,
by AlGin order torealize AlG’s investment objectives across its insurance companies.

For eligible Participating Client Accounts, portfolio managers allocate orders based upon a broad list of objectives
including: Affiliated Client CIO Direction, Pro-rata (a weighted allocation of the eligible Participating Client Accounts
based on their portfolio size (versus total portfolioasset size), Cash Availability, Sales to buy or Swap, From Sale or
Credit Concern, Relative Value/Yield Enhancement and Re-balancing, Raise for Cash.

Affiliate pro-rata allocation will consist generally of a weighted allocation based onthe specific portfolio size (versus
total asset size managed by the Adviser)whereby each trading portfoliowill receive a portion of the order based
on the portfolio’s current market value relative to other eligible affiliated Client Accounts participating in the
transaction to the nearesttrading lot.

Trade Correction Policy

The Adviserrequires thatalltrade errorsbe corrected in amanner thatis fair and reasonable. Trade
correctionsinclude, butare notlimitedto: (i) purchasing or selling the incorrect security or quantity; (ii)
purchasing orselling a security whenthe opposite was intended or selling a security for the incorrect account
(iii) or other scenarios as stipulated by Compliance or Enterprise Risk Management. Trade correctionsdo not
include situations that do notresultin atrade settling. Where the Adviser is deemed responsible for alossin
a clientaccountresulting from an errorthe Adviser will determine the amount of the loss, escalate it for
reporting, reimburse the clientand notify the client of the error. Not all mistakes or otherissues will resultin
anincidentunder the policy that results in compensation--for example, where a mistake or issueresultsin a
gain to an accountor accounts.
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Unless prohibited by law or in an IMA with the client, the Adviser may neta client’s gains and losses. Each
trade correctionincidentis reviewed for the facts and the facts of a mistake or issue may resultin avariation
in calculation methodology.

The Adviser’s policy permits trades, where appropriate, to be cancelled or modified priorto settlement. In
addition, atransaction in one client’s account may be avoided through reallocation, prior to settlement, to
another client’s account, subject to certain conditions. Clients will not be notified in advance if a mistake or
issue in their accountis avoided through cancellation, modification orreallocation.

Issues may occur in the use, programming orimplementation of investment models or other models thatare
applied to clientaccounts. When such issues areidentified, we seek to understand the cause and determine
the impactof the issue. Issues resulting from inaccuracies in data received from external sources will
generally not be considered mistakes or issues attributable to the Adviser.

Item 13: Review of Accounts

Consistent with its duty to provide investment advicein the bestinterests of its Clients, AMG Public Credit
periodically reviews client accounts for alignment with their stated objectives and strategy parameters. The
frequencyand nature of these reviews depend on the type of client relationship, strategy, and services contracted
pursuantto the IMA.

Generally, the accounts of AIG affiliate Clients have broad mandates across all asset classes and are managed to a
strategic assetallocation. Implementation of the strategyis overseen by the AIG Investment Committee which
generally convenesmonthly to monitor the activity of strategies, their progress toward investment plans, and
portfolio performance.

AMG Public Credit oversees the implementation of asset class-specific strategies. Depending on the nature of the
investments, Portfolio Managers convene with regular frequencyto monitor the strategies’ activity, performance,
and alignment with objectives, or convene periodically.

In addition to regularreviews performed by portfoliomanagers, the Adviser's Compliance group also reviews
accounts for alignment with strategy parameters, restrictions, and regulatory considerations applicable to the
Adviser. Depending on the nature of the investments and strategy, these reviews may take the form of pre or post
trade compliance checks as well as ongoing monitoring of portfolio positions versus strategy parameters.

Formal reviewsare conducted for Clients uponrequest. Atthese meetings, economic outlookis generally reviewed
along with investment strategy forthe upcoming period, pastinvestment tactics, past performance record and
future expectations. In addition, AMG Public Credit may provide the client with specificreporting at these
meetings that may include specificaccount related details, performance and/or market-related information.

Clients of the Adviser may consist of financial, or other, institutions subject to their own laws and regulatory
requirements. AMG Public Credit will not monitor or review accounts for adherence to these requirements unless
such requirements are explicitly stated in a client’s IMA and incorporated in the strategy’s parameters and
restrictions.
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Additional Ongoing Review of Accounts

RISKMANAGEMENTREVIEWS

The AIG Enterprise Risk Management (“ERM”) team, conducts investment riskreports for affiliated Clients of the
Adviser to supportthe Adviser's management process. As necessary, ERM discuss potential risk issues with the
portfolio managers of the applicableaccount reviews currentrisk positioning in client portfolios, potential risk
issues and determine the appropriate action.

COMPLIANCE MONITORING REVIEWS

The complianceteam also reviews and assesses data and processes related to portfolio management. Examples of
these independentreviews may include:

¢ Portfolio Monitoring: A review of transactions for consistency with investment guidelines or other restrictions.
This also includes post-trade compliance reviews, includingmanual and semi-manual reviews of certain
calculation-based guidelinessuch as limits and otherthresholds.

¢ Trade or Transaction Compliance: The periodicreview of transactions to examine allocation and transaction
corrections.

OVERSIGHT COMMITTEES

The periodicreview by oversight committeesof variousinvestment and transaction activities, including reviews by
the Investment committee; Pricing and Valuations; Enterprise Risk Management and other reviews (Audit,
Monitoring & Testing and Regulatory Examinations).

Item 14: Client Referrals and Other Compensation

If a clientisintroduced to AMG by an unaffiliated paidsolicitor, with whom we have a written solicitation
agreement, in accordance with Rule 206(4)-3 under the Advisers Act, the solicitor, at the time of the solicitation,
shall disclose the nature of his/her/its solicitor relationship, and shall provide each prospective client with a copy
of our written ADV 2A Brochure and a written disclosure statement from the solicitor to the clientdisclosing the
terms of the solicitation arrangement betweenus and the solicitor, including the compensationto be received by
the solicitor fromus.

Item 15: Custody

AMG does not maintain custodyof Client funds or assets and requires Clients to maintain fundsand assets with
qualified custodians. In limited instances, the Adviser may be deemed to have custodyunder Rule 206(4)-2 of the
Advisers Act, due to (i) the nature of the settlement process for certain investments, or (ii) where the Adviser, or
related personof the Adviser, serves as manager or partner of an investmentvehicle. In theselimited instances
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where the Adviser may be deemedto have custody, the Adviser maintains policies and proceduresin compliance
with the Rule’s requirements.

Item 16: Investment Discretion

Assetforthinthe IMA betweenaclientand AMG, a clientappoints the Adviser as the client’s agent and attorney-
in-factand grants the Adviser full discretion overthe client'saccount. The Adviser's authorization is limited by
laws applicable to the Adviser, a Client’s written investment guidelines or objectives incorporatedin the IMA, or
instructions otherwise provided, and accepted by, the Adviser.

AIG Affiliates

The Adviseris often constrained by the availability of, or anticipation of aneedfor, cashin clientaccounts. This
may resultin the client foregoing otherwise attractive investment opportunities. The adviser also receives trading
or other investment instructions from Clients, which will cause the accounts to have differentinvestment activity
than if the accounthad beenmanagedin a fully discretionary manner without constraints. These client
instructions, along with theirrestrictions and investment guidelines, couldresultin performance dispersion from
other accounts or the strategy’s composite.

ERISA ACCOUNTS

ERISA accounts are subject to additional investment, diversificationand other limitations imposed by applicable
law. Any of the applicableinvestment guidelines or regulatory limitations can impact the performance of aclient’s
account.

Item 17: Voting Client Securities

Public Creditinvestments managed by AMG ordinarily have no or limited voting rights. AMG rarely exercises voting
power overtheseinvestments otherthan in the context of corporate actions and restructuring transactions.
Notwithstanding the foregoing, the Adviser has enteredinto IMAs with client whereby is granted authority to vote
proxies (and to otherwise respondto non-proxy communications) associated with securities held in client

portfolios (or to delegate such authority) in a manner as the Adviser deems reasonably appropriate, subject to any
specific guidance as may be communicated fromtime to time by the client.

In the case of a material conflict betweenthe interests of the Adviser and those of its Clients with respect to proxy
voting, the Adviserusesits best efforts to resolve all conflicts in the bestinterests of its Clients.

Clients are able to obtain a copy of the proxy voting policies and proceduresand information regarding how the
Adviser voted securities held in theiraccounts, by contacting the Chief Compliance Officer.
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Item 18: Financial Information

AMG has no financial condition thatis reasonablylikely to impair its ability to meet contractual commitments to
Clients.

ERISA CLIENTS

This brochureis for informational purposesand AMG (i) is not acting as your fiduciary as defined by the U.S.
Departmentof Labor and does not provide advice in a fiduciary capacity and (ii) does not make an undertaking to
provide impartial investment advice as AMG receives compensation for investment management services provided
by AMG Public Credit.
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