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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 amendment filing.

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

Asset Management (U.S.), LLC (“AMG” or the “Adviser”’) is a wholly owned, indirect subsidiary of American
International Group, Inc. (“AlG”), acompany whose common shares are listed on the New York Stock
Exchange. AIG owns 100% of AIG Capital Corporation, whichowns 100% of AIG Global Asset Management
Holdings Corp. (“AIGGAMHC”), the direct parent of the Adviser. The Adviser's headquarters are locatedin
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 Client accounts and
Funds. The Adviserinitially registered with the United States Securities and Exchange Commission (“SEC”)
as an investment adviser on May 13,2009. The Adviser managed $338 billiondiscretionaryassets for its
Clients as of December 31, 2020.

AMG, together with its affiliated investment advisers (see Iltem 10), provides investment advisoryand 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”), each of which isa U.S. registered investment adviser, and AlG 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 may be changed from time to time as
the Adviser and the Clientagree, or pursuant to the Client’s instructions, as applicable. The Adviser consults
with each Clientto develop investment guidelines designed to align with the Client’s investment objectives
andrisk 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 maturityand
duration, concentration, rating, geographic exposure, industry or sector exposures or other considerations.
Investmentguidelines 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, investsin securities or other assets.

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

e Commercial Real Estate Debt
e Residential Mortgage Lending
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Real Estate;

Public Credit;

Private Credit; and

Alternatives, Equitiesand External Mandates including:
o Equity Index Strategies

Direct-equity investments

Hedge funds

Private equity funds

External Mandates

O O O O

The groups are not separate legal entities of the Adviser, however each is responsible for providing investment

advice overspecificassetclasses. As an overlay to AMG’s management of these strategies, portfolio managers
may also provide derivative services designed to hedge portfolio investments.

This Brochurerelates specifically to the team of investment professionals that focus on commercial realestate
finance (“AMG Commercial Mortgage Lending’, “Commercial Mortgage Lending” or “CML”). Each of the

Adviser’s other investment management groups are further describedin greater detail in their respective
disclosure brochures and all disclosures are filed with the SEC.

”u

The terms “we,” “us” or “our” in this brochure, referto AMG Commercial Mortgage Lending, which, in some
cases, includes Supervised Persons in legal entities other than AMG. In addition, any referencesto “our
employees”, “officers” or “personnel”’ include those from various legal entitieswho work in and support the
Commercial Mortgage Lending group.

AMG COMMERCIAL MORTGAGE LENDING

The Commercial Mortgage Lending group provides investment advice on a variety of products, including
commercialmortgages originated or purchased as whole loans, loan participations, or structured investments.
The Commercial Mortgage Lending group also providesinvestment advice on mezzanine loan transactions and
leveraged loans. Loan participations and structuredinvestments may be based on wholeloans originated by the
Adviser or an affiliate of the Adviser. Theseinvestments may be diversified geographically and by propertytype,
including, interalia, industrial, office buildings, hotels, shopping centers, mixed-use facilities and multi-family
apartmentbuildings depending on the Clients’ investment parameters. Wholeloans are generally secured by first
mortgages and maturities typically rangefrom 5 to 15 years.

The Adviser consults with a Client to develop investment parametersaligned with the Client’s objectives that
define the typesof investment opportunities which are appropriate for the Client’s mandate. Investment
parameters may be categorized by geography, property type, loan type, loan-to-value, or otherfactors detailedin
each Client’s investment management agreement.

The Adviser may provide discretionary or non-discretionaryinvestment advice, and unaffiliated Clients may elect
to:

e Be considered for any investment opportunity meeting the Client’s mandate, regardless of AIG affiliate
participation, or

e Onlybe considered for investment opportunities where AIG affiliates will be participating. With this
election, there may be instances in which the Adviseridentifies a potential investment opportunity
consistent with an unaffiliated Clients’ objectives, however does not proceed with the opportunity dueto
lack of participation by AIG affiliated Clients.
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Item 5: Fees and Compensation

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

Unaffiliated Clients

Investment Advisory Solutions

Depending on the assetclass, AMGgenerally receivesa management fee 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 asset value of the investment mandate during the relevanttime period.
However, the management fee for each Client will be based on the 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 formof aflat, tiered, or cliffed fee schedule generallybasedon the amount
of assets under management. Each Client’s management fee, billing frequency, billing practices, other applicable
feesand expenses, and other economic considerations will generally be described and agreed uponin the
investment managementagreement. .

AMG may requirea minimum amount of assets under management or fee revenue in order to openas well as to
maintain an account.

With certain asset classes, suchas in the case of private real estate, AMG may additionally receive performance
fees.

In addition to managementand performance fees, Clients may experience additional fees and expenses charged
by parties other than the adviser, typically considered operating or organizational expenses. These expenses may
include costs orfees generally due to third parties for transaction, custody, administration, legal, audit, tax, and
other services. Anysuch feesor expenses wouldbe detailedin each Client’s investment management agreement.

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
pro rata 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 similar requirements). 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
relative size of each affiliated Client’s managed portfolio, and the relative costs associated with delivering
investment management and related services to affiliated across the various asset classes managed by the Adviser
or any designee. Afterthe close of the fourth quarter of each calendaryear, the Adviser will reconcile the fees
charged hereunder for the year then-ending against the actual cost to the Adviser of providing services underthe

1 Asdefinedin each client’sinvestment management agreement or managedaccount agreement.
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investment management agreement. If the amount paid by the Client exceeds the actual costs, such excess will be
reimbursed by the Adviserto the Client. If the amount paid by the Clientis less than the actual costs, such
deficiencywill be paid by the Client to 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 netasset value of the Risk Transfer Investments in the Portfolios and Designated Portfolios times the
fee basis correspondingto the relevantasset classor service type for eachsuch Investment, as setforth in the
Schedule of Feesin eachClient’s investment management agreement.

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 feein the form of carriedinterest,
AMG does not presentlycharge performance-based fees for CML 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 performanceiis
tracked or those that generate more revenue.

o Different levels of an issuer’s capital structure— In some cases the Adviser will invest Clientassetsin the
same issuer, butat differentlevelsin 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 may resultin taking actions related to
the assets held by one Client (including affiliated Clients) that are potentiallyadverse to other Clients.

o Investment professionals’incentives — \Where investment professionals investin certain investment
vehicles that are managed by the Adviser.
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The Adviserhas implemented policies and procedures designed to address conflicts of interest with respect to
side-by-side management.

The Chief Underwriting Officer orthe Head of Commercial Mortgage Lending chair the Investment Committee
with senior portfoliomanagers and Supervised Persons responsible for the management of the Commercial
Mortgage Lending group. At each meeting, the groupreview and discuss investment performance, performance
attribution and other related investment topics for each Client account managedin the strategy. This Investment
Committee is also responsible for providingoversight with respect to trade aggregationand allocation. When
reviewing conflicts created by side by side management, the Investment Committee will take into consideration
differencesin investment strategy, portfolio composition or Client direction. Any conflicts of interest are resolved
on a case-by-case basis and the resolution will take into considerationthe interests of the relevant Clients, the

circumstances giving rise to the conflict, applicable laws and the results of any monitoring provided by Compliance,
Risk, Monitoring & Testing and Audit.

Thisis designed to detect patternsand anomalies in our side-by-side management and improve any practices or
processes (as applicable).

Item 7: Types of Clients

There are currently no minimums to opening an account; however AMG has the optionto declineto acceptan
appointmentfor any reason, 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 may consist of insurance
companies and other business entities, foundations, endowments, pensions, family offices, ERISA plans and other
sophisticated institutional Clients.

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

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
AIG 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 Adviseralso serves as investment adviser to specialpurpose vehiclesof unaffiliated investors.

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

The information presented below relates to AMG Commercial Mortgage Lending. 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 lineinputs regarding the individual insurance businessesand
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projected cash flows. Thisinformation is then combined with market projections from the Global Economics
Group and feedback from each of the investment teams to construct an annual investment plan.

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 that ensures thorough examination of all
materially relevant factors. The Sovereignteam and Global Economics Group provide top-down analyses of
macro- and industry-sector trendsthatanchorand complement the bottom-up credit research conducted by
corporateanalysts. Working with the portfoliomanagers, the analysts determine whether the investment
opportunities will provide a sufficient return given the risk profile, the relative value versus other available

investment securities, the structure, relevant covenants, and protections. Investment professionals 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 group team. Theirinvestment
processis constructed based on coordinated activity between portfoliomanagers, originators, underwriters and
research analysts. Theanalysts conduct top-down and bottom-up fundamental research based on athorough
understanding of issuers andsectors. They workclosely the group, who provide market technical information
including liquidity, trading flows, and pricing. Thesetwo functions arein turn linked with portfoliomanagers, who
are chargedwith 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 managementteams also consider the inherent risk of each portfolioand apply top-downanalysis to help
limit sector and market risk, while the bottom-up approach helps to limitissuer-specific risk. Theinvestment
selection process considers credit fundamentals as well as relative value within its sector to accurately price risk.
In order to help protect principal, once an investmentis in the portfolio, its subject to ongoing monitoring. Ifan
investmentbegins to exhibitafundamental deterioration to its credit outlook, a price decline, or the management
begins to execute againstits stated business planto a point where the portfolio manager’s thesis becomes
challenged, the portfoliomanager may choose to manage risk down or eliminate the security from the portfolio.

FOCUS ON CERTAIN INVESTMENT STRATEGIES

The CML team primarily originates new investments in whole loans backed by commercial real estate in the US and
Europe. The investment objective of the strategy is to produce consistent currentincome, attractive risk-adjusted

returns,and afocus on the preservationof principal. Portfolios are generally comprised of both fixed rate and
floating rate senior secured loans collateralized by stabilized commercial real estate.

USE OF DERIVATIVES: AMG uses derivatives (such as U.S. Treasury and currency options, futures and forwards,

over-the-counter (“OTC”) clearedinterest rate and credit default swaps, total return and equity swaps and options
on swaps) to hedge investmentsin a Client’s portfolio or seek to enhancereturns.
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RISKOF LOSS AND CERTAIN INVESTMENT RISKS

Investing in securitiesand other financial instruments involves risk of loss that investors should be prepared to
bear. Investment strategies may not achieve their performance objectives and may resultin losses. Belowis a

summary of risks that are important for Clients and prospective Clients to consider with respect to their portfolios
and Commercial Mortgage Lending investments.

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 Commercial Mortgage Lending as managed by the Adviser:

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

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

BORROWING RISK: Borrowing may exaggerate changes in the netassets and returns of a portfolio. Borrowingwill
costthe portfolio interest expense and otherfees and may reduce a portfolio’sreturn. A portfolio may need to
liquidate positions when it may not be advantageous to do so to satisfy its borrowing obligations. Borrowing
arrangements may be usedto meetshort-terminvestment and liquidity needs orto employ forms of leverage.
The use of leverage entails risks, including the potentialfor higher volatility and greater declines 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 aseparate
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
market and 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 couldhaveaninverseimpacton the value of
commodity-linkedinvestments including companies that are susceptible to fluctuations in commodity markets.
The value of commodity-linked investments may be affected by changes in overall market movements, taxation,
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.
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CONCENTRATIONRISK: Concentratinginvestmentsin anissuer orissuers, in a particular country, 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 EQUITYINVESTMENTS: After its purchase, a non-equity investmentdirectly or indirectly held by
a portfolio (suchas aconvertible debt obligation) may convert to an equity security (converted investment).
Alternatively, a portfolio may directlyor indirectlyacquire equity securities in connection with arestructuring 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 certain derivative transactions, entered into directly with a
counterparty is subject to the risk that the 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 orno recovery in such circumstances.

CREDIT/DEFAULTRISK: Debtissuers and other counterparties of fixed income securitiesor instruments may
defaulton their obligation to pay interest, repay principal or 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 decrease its 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 exchangerates can be volatile, particularlyduring times

of political or economicunrest or 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 Internetto conduct business, a portfolio
is susceptible to operational, information security and relatedrisks. In general, cyberincidents can result from
deliberate attacks or unintentional events and are not limited to gaining unauthorized access to digital systems,
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 otherlaws, regulatoryfines, penalties, reputational damage, reimbursement or other compensation
costs, and/or additional compliance costs, including the cost to prevent cyberincidents.

DERIVATIVERISK: Investmentsin 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, whichcan be used to hedge a portfolio’s investments or to
seek to enhancereturns, entail specific risks 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
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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 relatedleverage

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 economic risks specific to developed countries. Developed countries 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 experienced slower 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.

EQUITY SECURITIES RISK: Equity securities aresubjectto changesin value and their values may be more volatile
than other assetclasses. The value of equity securities variesin response to many factors. These factorsinclude,
without limitation, factors specificto anissuer 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.

HEDGING RISK: Hedgingtechniques could involve a variety of derivatives, including futures contracts, exchange-
listed and over-the-counter put and call options on securities, financial indices, forwardforeign currency contracts,
and variousinterestrate transactions. A transactionusedas a hedge to reduce or eliminate losses associated with
a portfolio holding or particular market where a portfolio has exposure, including currency exposure, can also
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 gainsin 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 notbe 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, resultingin 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
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actions AIG and the Adviser take to protectinformation technology may be insufficient to prevent physical and
electronic break-ins, cyber-attacks, compromisedcredentials, 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 event of adisaster or an unanticipated problem, the Adviserreliesonits disaster recovery controls.
Disasters and incidents could have a material adverse impact on the Adviser’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 Adviser.

The failure of the computer systems, the disaster recovery plans of the Adviser or its service providers, could cause
significantinterruptionsin the Adviser’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
resultin financial losses.

INDEX-RELATED RISK: Indexstrategies are passively managed and do not take defensive positionsin declining
markets. There is no guarantee thata 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 in order to trackits underlyingindex. Errorsinindex data may occur from time to
time and may not be identified and corrected fora period of time, and may have an adverseimpacton a portfolio
managed to the index. The index provider does not provide any warranty or accept any liability in relation to the
quality, accuracy or completeness of datain respectto theirindices, and does not guarantee thatthe index will be
in line with its describedindex methodology. Errors and rebalancescarried out by the index providerto 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 normallyhave 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. Changesto 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 in an attempt to increase thereturn on an investmentand may
be intrinsic to certain derivative instruments. Leverage may take the form of borrowing funds, trading on margin,
derivative instruments that are inherently leveraged, including but not limited to, forward contracts, futures
contracts, repurchase agreements and reverse re purchase agreements, or otherforms of directand indirect
borrowings and otherinstruments and transactions thatare inherently leveraged. Any such leverage, including
instruments and transactionsthat are inherentlyleveraged, may resultin the portfolio’s market value exposure
beingin excess of the netassetvalue of the portfolio. A portfolio may need to liquidate positionswhen it may not
be advantageous to do so to satisfy its borrowing obligations. The use of leverage entailsrisks, including the
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potential for highervolatilityand greater declines of a portfolio’s value, and fluctuationsof 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, LIBORmay
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 or to a LIBOR alternative.

LIQUIDITY RISKS: Liquidity risk exists when particular investments are difficult to purchase or sell (e.g. not publicly
traded and/or no marketis currentlyavailable or may become less liquid in response to market developments).

This can reducea portfolio’s returns because the portfolio may be unable to transact at advantageous times or
prices. Investments thatare illiquid orthattrade 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 subjectto managementrisk, whichis the risk that the investment process,
techniques, and analyses applied will not produce the desiredresults, and those securities or otherfinancial
instruments selected fora portfoliomay resultin returns that are inconsistent with the portfolio’s investment
objective. Portfolios advised by AMG may become subject to threshold limitationson aggregate ownership
interests in certain companies arising from statutory regulatory or self-regulatory organization requirements or
company ownership restrictions (e.g. poison pills or other restrictions 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 microcap companies are significantly more volatile andmore

vulnerable to 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.

NON-DIVERSIFICATION RISK: Non-diversification of investments means a portfolio may invest alarge percentage

of its assetsin securities issued by or representing a small number of issuers of exposure types. Asaresult,a
portfolio’s performance may dependon the performance of a small number of issuers or exposures.

NON-U.S. EXCHANGE RISK EXPOSURE: Portfolios thatare denominatedin U.S. dollars butthatinvestin securities
that are denominatedand may receive a portion of theirincome and gains in currencies otherthan the U.S. dollar
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may experience areductionin the value of such other currencies relative to the U.S. dollar priorto conversioninto
U.S. dollars. This may adversely affectthe netasset values of the portfolios.

NON-U.S. SECURITIES RISK: Investments in 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 limited access to certain
currency markets due to avariety of factorsincluding 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 thatare necessaryfor the portfolio to gain exposure to the currency
markets, impairing the portfolio’s ability to achieveits investment objective.

OPERATIONALRISK: A portfoliomay sufferaloss arising from shortcomings orfailures in internal processes,
people or systems, or from externalevents. Operational risk can arise from many factors ranging from routing
processing errors to potentially costly incidents related to, for example, major systems failures.

PRIVATE INVESTMENT RISK: Investments in private investments, whichinclude debt or equity investments in
operating or holding companies, investment funds, joint ventures, royalty streams, commodities, physical assets,

and other similar types of investments thatare highlyilliquidand long-term. A portfolio’s ability to transfer and/or
dispose of privateinvestments 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 could continue to
have a major impacton the global economy and financial markets, includingfinancial market volatility and changes
ininterestrates, which could negatively impact Clientinvestments. In addition, this has resultedin disruptions to
commercialactivity relating to the imposition of quarantines and travel restrictions, failuresto contain the

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

SHORT SELLING RISK: Shortsalesin 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 shortsales. Shortselling involvesthe risks of:increasedleverage and
its accompanying potential for losses; the potential inability to reacquire a securityin 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
investment flexibility caused by the obligationto provide collateral to the lender and set aside assets to cover the
open position. There can be no 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: Comparedto 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.

U.S. ECONOMICRISK: The UnitedStatesis asignificanttrading partner with othercountries. 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 frominvesting in certaintransactions it otherwise may have
initiated or from selling an investment it otherwise may have sold.

UNDERLYING FUND RISK: A portfolioinvestingin funds (underlying funds) includes, butis not limited 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 undera fund of funds structure are various. The performance of the portfoliowill dependon the
performance of the underlying funds’ investments — there can be 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 other asset, may be subjectto 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
assetson a particular date, the actual price that a portfolio wouldrealize upon the disposition of suchassetor
assets could be materiallyless than the value of suchasset(s) as reflected in the netasset value of a portfolio.
Volatile market conditions couldalso cause reduced liquidity in the market for certain assets, which could resultin
liquidation values that are materiallyless than the values of suchassets as reflected in the net assetvalue of a
portfolio.
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VOLATILITY RISK: The pricesof a portfolio’sinvestments canbe highlyvolatile. Price movements of assets are
influenced by, among other things, 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 economic events and policies.

Item 9: Disciplinary Information

There are no legalor disciplinary events that are materialto a Client’s or prospective Client’s evaluation 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 under commoncontrol of, its American International Group,
Inc. (“AlG”) parentcompanies. Certain employees AMG are also “dual hatted” employees, or associated persons,
of its affiliates. This may create real or perceived conflicts of interest which areaddressed in ltem11and Item 12.

AFFILIATE CLIENTS

American International Group, Inc. (“AlG”), the parent company of AlIG Asset Management (U.S.), LLC, is aglobal
insurance company that provides a range of insurance products to supportits Clients in businessand in life,
including: general property/casualty, life insurance, and retirement and financial services throughits General
Insurance, Life and Retirement and Investments groups. AIG Asset Management (U.S.), LLC providesinvestment
advisory and asset management services to AlG, and AlG subsidiaries, which are typically 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
discretionaryinvestment advisory 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 September 2015 and isaregistered
investmentadviser with the U.S.SEC. FPCM is a wholly-owned subsidiary of AlG, with sales and marketing and
other expertise across the global fixed income securities and derivatives markets. They provide customized
investment portfoliosfor institutional Clients, including endowments and foundations, insurance companies and
corporations. Additionally, FPCM provides fixedincome services to theircommercial bankClients, as well as
various investment management and wealth maximizationstrategies for private Clients, including single and multi-
family offices, trusts, family ownedbusinesses and highnet worth individuals and their advisors.

AIG Asset Management (Europe) Limited (“AAMEL”)

is awholly 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 asub-advisory agreement. Pursuantto a Participating Affiliate Agreement betweenthe AMGand AAMEL,
AAMEL employees provide discretionaryasset management services for certain AMG Client portfolios.
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BROKER DEALER AFFILIATE

AIG Global Capital Markets Securities, LLC (“GCMS”), is wholly owned by AlG 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 usedfor limited activities on behalf of 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 placementagent or otherwise affect a variety of different types of
private placements and/or debt-related transactions on an agency “best efforts” basis, and GCMS is permitted to
receive fees and compensation forsuch services. GCMS actas a placement agentin the placement of funds or
securities wherethe Adviser, or arelated person, is the issuer, sponsor, investment manager, or servesin a similar
capacity.

OTHER AFFILIATED ENTITIES

Other entitiesthat sponsor or 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 common controlwith 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 recommenda 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 unaffiliated investment manager because:
e The Adviserand its affiliated advisersare under common control,
e The Adviserand affiliatedadvisers are generally held to acommon set of internal policies, procedures,
and Code of Ethics, and
e The Adviserand affiliated advisers 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 Ethics includes an employee
personal securities tradingpolicy and other policies designedto identify and mitigate potentialconflicts of interest
described below.

A copy of the Code of Ethics is available upon request by any Client or prospective Client.
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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 arerequired 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; and

e Annually reportsecurities holdings to the Compliance unit.

The Adviser's supervised persons [this term was capitalized elsewhere] and investment personnel are subject to
additional restrictions under the policy, including the following:

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

e Investmentpersonnel are prohibited fromtrading any security withinseven days before or afterthe Adviser
trades such security (or an equivalent security)for Clientaccounts.

e Other Supervised Persons of the Adviser may nottrade any security on the same day that the Advisertrades
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 Personsreceive annualtraining 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 that influenced 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. Inaddition, 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
regarding the award of a contract to the Adviser or its affiliates.

16 AlG Asset Management (U.S.), LLCADV Part 2A Brochure 2021



AlG

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 engagein outside business activities could face numerousconflicts 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-approvalfromthe
Compliance unit priorto pursuing any outside business activities.

Participation or Interest in Client Transactions
It is possible, the Adviser engages in investment opportunitieson behalfof Client accounts and Funds in whichthe
Adviser, or the Adviser’s affiliateshave a material financialinterest. This financial interest may comein the form
of:
- The Adviser'sown investmentin an opportunity,
- The Adviser's management of AlG affiliate Clientaccounts with competinginterests,
- The Adviser's management of AlG affiliate Client accounts with investments in the same opportunities,
- The Adviser's management of a pooledinvestment vehicle comprised of AlG affiliates and unaffiliated
Clients,
- The Adviserrecommends an unaffiliated Client purchase, or sell, an investment from, or to, an AIG
affiliate,
- The Adviserrecommends a Clientinvestin a Fund or other opportunity managed by an affiliated
investmentadviser, or
- 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 Adviser elects 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 financialinterests 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 issuer through differentinvestments that have
competinginterests. The Adviser manages this conflict by maintaining an Information Barrier Policy that limits
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communication betweenthe 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, such as a limited-liability
company controlled by the Adviser, is used to originate aloan and securitize it for purchasein a Client’s portfolio.
A principal transactionalso occurs whenthe Adviser recommends an unaffiliated Client purchase or sell an
investmentfrom or to an affiliated Client. Whenengagingin 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 TRANSACTIONS POLICY

The Adviseris permitted to engagein cross transactions where the Adviseracts as investment adviser to Clients on
both sides of the transaction. Where applicable, the Adviser will comply with applicable requirements under
Section 206(3)-2 of the Advisers Act when engaging in these transactions. Clients may provide prospective consent
to cross transactions throughthe investment management agreement. Clients shouldunderstandthey are under
no obligation to provide this consent and 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 or such 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

18 AlG Asset Management (U.S.), LLCADV Part 2A Brochure 2021



AlG

the compensation. For example, the Adviser will be faced with a conflict of interest when allocating scarce
investment opportunities giventhe possibility of greater fees from third parties that pay such fees as opposedto

Clientaccounts that do not. Areasin whichscarce investment opportunities may existinclude commercial
mortgage loans, equity real estate investments, middle market loans, directly-originated private placements notes,
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 newissuesecurities. The Adviser may also have an incentive to originate or arrange
transactions, funded in part by Client accounts, with a view toward attracting fee generatingco-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 believe to be consistent with our obligations as an investment adviser. See ltem 12 foradditional
information on the Adviser’s allocation policies.

Potential Conflicts of Interest Arising from the Adviser’s Role as Both a Debt and Equity Investorin a Distressed
or Defaulting Real Estate Investment

The Adviser’s Global Real Estate (GRE) groupand Commercial Mortgage Lending (CML) group undertake
investmentdiscretion independent from one another. The Adviser may have a conflict of interest to the extent
that it invests in the equity of areal estate investment thatis managed by the GRE and also investsin the CMLin
the same asset for which the Adviser receivescertain managementfees. The Adviser may also have a conflict of
interestshouldthe investment become distressed orfall into default. In such case, thereis an inherent conflict of
interest betweenthe debtand equity holders in terms of loss mitigation strategies. To addressthese types of

conflicts, the Adviser has adopted a specific policies and proceduresto minimize the conflict as between its service
to competing stakeholders of the same asset.

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 that the 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 AIG 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 may be instances where the Adviser attributesa different value to the same
asset, depending on whethersuchassetis held by an AlG affiliate or an unaffiliated Client. Separate fromthe
activity of the Adviser, AlG affiliated Clients may value assets differently on theirown 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 AIG, Inc. and specific
groups within AIG. A factor in determining a portion of portfoliomanagers’ incentive paymentis the performance
of the portfolios they manage versus a benchmark. This benchmark may notbe the benchmark portfolios are
aligned with in marketing materials, or the benchmark of youraccount or strategy. Additionally, linking
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compensationto portfolio performance 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 other business 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 a Client’s
behalf. These standards are designed to ensure service provider engagements meetindustry norms and
expectations.

AMG and its affiliated advisers may have business relationships with companies or other entities in which the
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
havinginternal policies dedicatedto segregating portfolio management from procurement processes.

Item 12: Brokerage Practices

Best Execution

Asdescribedfurtherbelow, AMG has discretion over the selection of counterparties with whom investments for
the purchase or sale of securities are placed for executionand the price pershare and the commission rates at
which securitiestransactions are effected. All securities transactions placed by the Adviserfor Clients are executed
through counterpartiesthat are unaffiliated with the Adviser.

The Adviseris committed to its duty to seek best execution.

Pursuantto the investment management agreement between the adviserand a Client, the Adviser may enterinto
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 which may 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, viewed in 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 acknowledges that such research services may be used in providing
services to Clients other than the Client whose commissions were used to provide the research, and that such
information will not necessarily be used by the Adviser in connection with rendering services to the Client.
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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 the Adviserin its investment decision-making process.

Aggregation and Allocation

To the extent permitted by law, and each Client’s investment manage ment agreement, the Adviser aggregates
orders for multiple Client accounts into a single bunched order. In determining Client orders, the Adviser considers
investment objectives, investment policies, risk tolerance, regulatoryand/or compliance restrictions, investment
horizon, available or foreseeable cash (andliquidity requirements), tax position, tolerance for portfolioturnover,
account “ramp-up” issues, the size of the accounts, cashavailability in each account and each account’s
investmentrestrictionsand investment strategies. Should an aggregated order only receive a partial fill or partial
execution, the Adviserallocates the investment and its associated transaction costs pro-rata amongstall
participating Clients.

The Adviseruses diligent efforts in adherence with its policyto allocate investment opportunities fairlyand
equitably amongits Clients whenthere is a limited supply of a security. When a transaction 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 a manner otherthan pro rata for avariety of
reasons, includingbut not limited to the Client’s minimum investment size, Client restrictions related to lot sizes,
investment policies, regulatory and/or compliance restrictions, available or foreseeable cash (and liquidity
requirements), tax position, tolerance for portfolioturnover, and account “ramp-up” periods.

Allocations of Limited Investment Opportunities

When investing in commercial mortgage loans, generally, each opportunity is limited in size. AMG has established
allocation policies and procedures designed to treat clients fair and equitably. These policies use the following
predetermined Allocation Splits based on the composition of AMG’s current affiliated and unaffiliated Client base,
their strategies, and AMG's anticipated volumes of loan originations.

Investment/Strategy | Affiliated Split | Unaffiliated Split
Core CML (CM1/CM2) 85% 15%
Loans using leverage 50% 50%
Constructionloans 50% 50%

When an opportunity meets the mandates of both affiliated and unaffiliated accounts, AMG uses the Affiliated
Splitto make a portion of the opportunityeligible forits affiliated Clients and the Unaffiliated Split to make a
portion of the opportunity eligible its unaffiliated Clients. The opportunity is then allocated pro-rata amongst
unaffiliated Clients based on each Client’s annual investment plan in the strategy. AlIG’s Insurance Company ClOs
allocate the opportunity amongst affiliated Clients.
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¢ In the eventthe entire Affiliated Splitis notallocated to the Adviser’s affiliated Clients, due to mandates,

investmentrestrictions, capacity, etc., the remainderis made eligible to unaffiliated Clients in the
Program.

¢ In the eventthe entire Unaffiliated Splitis not allocated to the Adviser’s unaffiliated Clients, due to
mandates, investment restrictions, capacity, etc., the remainderis made eligible to the Adviser’s affiliated
Clients.

Should an allocation resultin a Client receiving an allocation below their stated minimum investment size,
the Client will not be allocated the investment and it will be allocated proratato the other participating
Clients. Clients should consider the impact this will have on their ability to participate in investments and
achieve their objectives.

Due to the nature of mortgage loans, the rate at which the terms of a deal may change, client preferences,
and practical considerations AMG will likely roundlot sizes throughout the allocation process. Rounding may
not always be applied consistently because of the size of the deal or number of participants. When rounding,
AMG willdo so in ain amanner consistent with AMG’s fiduciary duty and client disclosures.

In certain instances, AMG may deviate from the allocation process as described. For example, although and
investmentis eligible for a given client, AMG determines not to allocate an investment due to its assessment
of the investmentand its appropriateness fora given client. Forthis reason, the allocation splits between
affiliated and unaffiliated clients will also be measured on an aggregate basis throughout the year rather than
deal-by-deal.

Cross-Transactions

AMG Commercial Mortgage Lending may from time to time sell an investment froma Clientaccountand purchase
the same investmentin another Client account where the transactionis deemed to be in the bestinterest of each
participating Client, as permitted by the applicable Client’s investment management agreement and regulatory
requirements.

Transaction Correction Policy

The Adviserrequires that all transaction errors be correctedin a manner 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
(iv) or other scenarios as stipulated by Compliance or Enterprise Risk Management. Trade corrections do not
include situations thatdo notresultin atrade settling. Where the Adviser is deemed responsible for alossin
a Clientaccountresulting froman 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 issue resultsin a
gain to an accountor accounts.

Unless prohibited by law or in an investment management agreement with the Client, the Adviser may neta
Client’s gains and losses. Each trade correction incidentis reviewedfor the facts and the facts of a mistake or
issue may resultin avariation in calculation methodology.
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The Adviser’s policy permits trades or transactions, where appropriate, to be cancelled or modified priorto
settlement. In addition, atransactionin one Client’s account may be avoided throughreallocation, priorto
settlement, to another Client’s account, subject to certain conditions. Clients will not be notifiedin advance if
a mistake or issue in their accountis avoidedthrough cancellation, modification or reallocation.

Issues may occur in the use, programming orimplementation of investment models or other models thatare
applied to Clientaccounts. Whensuchissues are identified, we seekto understandthe cause and determine
the impactof the issue. Issues resulting frominaccuracies in data received from external sources will
generally notbe 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, CML periodically reviews
Clientaccounts 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 pursuant to the
investment management agreement.

Generally, the accounts of AlG 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.

CML maintains its own investment committee which overseesthe implementation of asset class-specific
strategies. Depending on the nature of the investments, individual asset class committees may convene with
regular frequencyto monitor the strategies’ activity, performance, and alignment with objectives, or convene
periodically, such as priorto each transaction.

In addition to investment committee reviews and daily reviews performed by portfoliomanagers, the Adviser’s
Compliance groupalso reviews accounts for alignment with strategy parameters, restrictions, and regulatory
considerationsapplicable to the Adviser. Depending on the nature of the investments and strategy, these reviews
may take the form of pre or post transactioncompliance checks as well as ongoing monitoring of portfolio
positions versusstrategy parameters.

Formal annual reviews are conducted for Clients upon request. At these meetings, economicoutlook is generally
reviewed along with investment strategy forthe upcoming period, pastinvestment tactics, past performance
recordand future expectations.

Clients of the Adviser may consist of financial, or other, institutions subject to their own laws and regulatory
requirements. AMG Commercial Mortgage Lending will not monitor or review accounts for adherence to these
requirements unless such requirements are explicitly stated in a Client’s investment management agreement and
incorporatedin the strategy’s parameters and restrictions.
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CML regular reporting to Clients may include specific account related details, performance and/or market-related
information. The content of those reports, as well as the frequencywith which theyare delivered stipulated in the
applicable agreement between the Adviserand Clients.

Additional Ongoing Review of Accounts

RISKMANAGEMENTREVIEWS

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

COMPLIANCE MONITORING REVIEWS

The compliance team also review and assess data and processes related to CML portfolio management. The results
of all monitoring and reviews are independently reported to the ClO, Head of CMLand other senior management
(as applicable). Examples of these independent reviews may include:

 Portfolio Monitoring: A reviewof 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.

¢ Transaction Compliance: The periodic review of transactions to examine allocationand 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 Clientisintroducedto AMG by an unaffiliated paid solicitor, 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 Client disclosing 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 custody of Client funds or assets, and requires Clients maintain funds and 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 these limited 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

Assetforthin the investment management agreement betweena Clientand AMG, a Client appoints the Adviser as
the Client’s agentand attorney-in-fact and grants the Adviser fulldiscretion overthe Client’saccount. The
Adviser’s authorization is limited by laws applicable to the Adviser, a Client’s written investment guidelines or
objectivesincorporatedin the investment management agreement, or instructions otherwise provided, and
acceptedby, the Adviser.

AIG Affiliates

Due to the investment strategy of assetand liability matching thatis unique to the accounts of AIG affiliates, the
Adviser is often constrained by the availability of, or anticipation of aneedfor, cash. This may resultin foregone
investment opportunities the Client may have been entitled to had theseinstructions notbeenin place. The
adviser may also receive Client directedinstructions from AIG affiliates, that may cause the accounts of AIG
affiliates to have differentinvestment activity than thatin fully discretionary unaffiliated accounts. These Client
directedinstructions, along with theirrestrictions and investment guidelines, may resultin performance dispersion
from other accounts orthe strategy’s composite.

Item 17: Voting Client Securities

The Adviser, AMG predominantly managesfixedincome investments with limited voting rights, and so only rarely
exercises voting power otherthan in the context of restructuring transactions. Notwithstanding the foregoing,
pursuantto the investment management agreement or managed account agreement between Clients and the
Adviser, the Adviser generally full power and authority to vote proxies (and to otherwise respondto non-proxy
communications) associated with securities and other investments held in Client portfolios (or to delegate such
authority) in amanner as the Adviser deems reasonably appropriate, subject to any specific guidance as may be
communicatedfrom time 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 AMG
voted securitiesheldin their accounts, by contacting the Chief Compliance Officer.

CML administers the mortgage loans on behalf of Clients and votes on certain decisions as delegated by the Clients
in the given investment management agreement or separate account agreement.

Item 18: Financial Information

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