Feast or Famine

QUICK Investors who want to experience positive long-term returns need to also be prepared for market declines. While returns can
TAKE be volatile, there tend to be more positive years than negative years.

Negative Years _— Positive Years Gains >20%

26 years 74 years 38 years
2009 26.5%
2003 28.7%
Returns by Year 2005 287
1998 28.6%
1997 33.4%
1920s 1940s 1960s 1980s  2000s |- 1996 23.1%
1995 37.4%
S&P 500° Average 1991 30.5%
1926-2025 1989 31.5%
1985 32.2%
1 0 50/ 1983 22.5%
1982 21.4%
® o 1980  32.4%
1976 23.8%
1975 37.2%
1967 24.0%
1963 22.8%
1961 26.9%
1955 31.6%
2007 5.5% 1954 52.6%
Losses >20% 2001 -11.9% 2005 4.9% 2006 15.8% 1951 24.0%
2000 -9.1% 1994 1.3% 1988 16.8% 1950 31.7%
6 years 1969 -8.5% 1992 7.7% 1986 18.5% 1945 36.4%
1966 -10.1% 1987 5.2% 1979 18.4% 1943 25.9%
1962 -8.7% 12018 -44% 1984 6.3% 1972 19.0% 1942 20.3%
2008 -37.0% 1957 -10.8% 1990 -3.2% 1978 6.6% 12016 12.0% 1971 14.3% 1938 31.1%
2002 22.1% 1946 -8.1% 1981 -4.9% 1970 4.0% 2004 10.9% 1965 12.5% 1936 33.9%
1974 -26.5% 1941 -11.6% 1977 -7.2% 1960 0.5% 1993 10.0% 1964 16.5% 1935 47.7%
1937 -35.0% 1940 -9.8% 1953 -1.0% 1956 6.6% 1968 11.1% 1952 18.4% 1933 54.0%
1931 -43.3% [ 2022  -18.1% 1932 -8.2% 1939 -0.4% 1948 5.5% 1959 12.0% 1949 18.8% 1928 43.6%
1930 -24.9% 1973 -14.7% 1929 -8.4% 1934 -1.4% 1947 5.7% 1926 11.6% 1944 19.8% 1927 37.5%
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S&P 500 ANNUAL RETURNS

Sources: FactSet, S&P Dow Jones Indices. Data calculated from 1926-2025 using total return. S&P 500 Index (gross dividends reinvested) in U.S. Dollar. The Index is unmanaged, is not available for investment, and does not incur expenses. Past performance is no
guarantee of future results.
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Disclosures

IMPORTANT INFORMATION

The S&P 500° Index is a capitalization-weighted index of 500 stocks. The S&P 500® Index is designed to measure performance of the broad domestic economy through changes in the
aggregate market value of 500 stocks representing all major industries.

The indices are unmanaged, are not available for investment, and do not incur expenses.

AMG Distributors, Inc., a member of FINRA/SIPC.

Past performance does not guarantee future results. There is no guarantee any of these trends will continue. Investing involves risk. It does not constitute investment advice or an offer or
solicitation to purchase or sell any security and is subject to change at any time due to changes in market or economic conditions. The comments should not be construed as a recommendation
of individual holdings or market sectors, but as an illustration of broader themes. All data referenced are from sources deemed to be reliable but cannot be guaranteed as to accuracy or
completeness. Information or opinions expressed herein are general and educational in nature and have been provided for information purposes only. Neither the information nor opinions
expressed constitute investment advice and are not intended, nor should be considered, as an endorsement of any specific investment strategy. The information and opinions contained herein
are current as of the date published and are subject to change without notice. Information has been obtained from sources believed to be reliable, but its accuracy, completeness, and
interpretation are not guaranteed. AMG Funds LLC cannot guarantee that the information herein is accurate, complete, or timely. AMG Funds LLC makes no warranties with regard to such

information or results obtained by its use and disclaims any liability arising out of your use of, or any reliance on, such information. See wealth.amg.com for additional disclosures, our privacy
policy, and terms of use.
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