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Average Annual Returns (%)2 (as of 06/30/26)

Since
Q2 YTD 1Yr 3Yr 5Yr 10 Yr Inception

MBGVX (ClassN)  0.79 0.34 3.31 3.72 -0.53  1.06 1.313
MBDFX (Class I) 0.99 0.61 Gol/S 4.06 -0.21 139  4.80¢
MBDLX (Class Z)  0.90 0.54 3.73 4.14 -0.14 146 1723

Bloomberg U.S.
Aggregate Bond  0.67 0.62 3.79 4.16 0.08 1.54  4.41%
Index

MBGVX (Class N) Expense Ratio (Gross/Net)®: 1.01%/0.88%
MBDFX (Class I) Expense Ratio (Gross/Net)®: 0.69%/0.56%
MBDLX (Class Z) Expense Ratio (Gross/Net)s: 0.61%/0.48%

1 Effective on May 1, 2019, the Fund’s name changed from AMG GW&K Core Bond Fund to AMG GW&K Core Bond
ESG Fund and the Fund’s investment objective, principal investment strategies, and principal risks changed.

2 Returns for periods less than one year are not annualized.

3 Since the inception of the Fund's Class N and Class Z shares on May 8, 2015.

4 Since the inception of the Fund's Class I shares on April 30, 1993.

5 The Fund’s Investment Manager has contractually agreed, through March 1,2027, to limit fund operating expenses.
The net expense ratio reflects this limitation, while the gross expense ratio does not. The Fund has no up-front sales
charges or deferred sales charges. Please refer to the Fund’s Prospectus for additional information on the Fund’s
expenses.

The performance data shown represents past performance. Past performance is no guarantee of
future results. Current performance may be lower or higher than the performance data quoted. The
investment return and the principal value of an investment will fluctuate so that an investor’s shares,
when redeemed, may be worth more or less than their original cost. For performance information
through the most recent month end, please call 800.548.4539 or visit our website at wealth.amg.
com. From time to time the advisor has waived fees or reimbursed expenses, which may have resulted
in higher returns.

The AMG GW&K Core Bond ESG Fund (Class N) returned 0.79% in the second
quarter of 2026, compared with a return of 0.67% for its benchmark, the
Bloomberg U.S. Aggregate Bond Index. For the 12 months ended June 30, 2026,
the Fund returned 3.31%, versus 3.79% for the benchmark. Please note that this
Fund has multiple share classes.

Market Overview

» The second quarter began on a positive note following the announcement
of a ceasefire in the war with Iran on April 7, which caused risk assets to
rally. The markets began to look through geopolitical risk and focus instead
on the continued strength in corporate earnings growth. The positive tone
continued through May as the U.S. and Iran inched closer to a deal and
robust earnings growth was met with strong economic data. By late June, the
two sides had signed a memorandum of understanding (MOU) and agreed to
begin negotiations to end the war, which further buoyed risk assets. However,
the June FOMC meeting, the first under Chairman Warsh's leadership, was
decidedly hawkish, pushing front-end rates higher and moving spreads
modestly off their tights for the year.
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» The Bloomberg U.S. Aggregate Bond Index bounced back in the
second quarter, posting a 0.7% return, which pushed the year-
to-date return for the benchmark back into positive territory. Risk
assets led the way, on the heels of U.S. equity markets posting
their strongest quarterly returns since 2020. Spreads tightened for
various sectors of the Index, paced by investment-grade (IG) and
high-yield (HY) corporates, leading to positive absolute and excess
returns across the various spread sectors. For the quarter, the
U.S. High Yield Index posted an excess return of 221 basis points,
followed by IG corporates with 117 basis points of excess returns.
The ABS Index beat duration-matched Treasuries by 36 basis
points, and the MBS Index outperformed by 30 basis points.

) Corporate credit markets delivered strong second quarter returns,
as resilient demand and robust earnings growth outweighed
geopolitical uncertainty and a surprisingly heavy issuance
calendar. IG supply remained elevated, leaving the market on
pace for a record year, but the issuance was easily absorbed by
investor demand. Through the quarter, credit markets moved with
developments in Iran and shifting levels of artificial intelligence
(Al) optimism, but the overall direction was clearly supported by
de-escalation and an appetite for risk. That favorable backdrop
drove lower-quality outperformance across both IG and HY. BBBs
returned 1.7%, outpacing the broader |G Corporate Index, and
ended the quarter 18 basis points tighter. Within HY, CCCs led
returns, benefiting from higher coupons and less rate sensitivity.
BBs outperformed BBBs, posting a 2.3% return and ending the
quarter 41 basis points tighter. While credit fundamentals remain
solid and market demand appears durable, tighter spreads leave
less room for error. As Iran risk recedes, the focus for corporate
credit is likely to shift back to Al infrastructure investment and
whether that spending strengthens or pressures corporate
fundamentals in the coming quarters.

) Securitized products outperformed Treasuries but lagged |G and
HY credit, with the OAS of the Agency MBS Index unchanged over
the course of the quarter. While the quarter saw unchanged MBS
spreads, looking closer shows in fact a bumpy ride, as uncertainty
stemming from the conflict in Iran injected volatility into the price
of oil as well as interest rates, which led to volatility in mortgage
spreads. CMBS and ABS fared slightly better, as economic data
continued to show strength and their lower sensitivity to rate
volatility supported relative spread performance. The securitized
sector generated 30 basis points of excess return and 58 basis
points of total return for the quarter. Overall, the outlook remains
constructive, as supply remains constrained due to the high level
of mortgage rates and continued clarity on bank deregulation is
supportive of bank demand.

Fund Performance

» The Fund modestly outperformed the Bloomberg Aggregate
Bond Index for the quarter. The Strategy’s overweight to spread
product was the main driver of outperformance, particularly the
overweight to corporate credit.

» Our overweight to and selection within BBB-rated corporates
was also positive along with our out-of-benchmark allocation to
preferreds.

» The relative impact from within the securitized sector was mixed,
as the benefit of an overweight to higher coupon securities was
neutralized by an overweight to specified pools, which detracted.

» This was modestly offset by the negative effects from duration and
yield curve positioning, particularly from an underweight to the
long end which outperformed.

GWzaK

Outlook and Positioning

» Despite the increase in volatility in the second quarter amid
uncertainty over the conflict in Iran, spreads for various fixed-
income sectors traded in relatively narrow ranges. An overweight
to spread product proved to be beneficial, as the various spread
sectors generated positive excess returns.

» With tensions having eased in the Middle East since the MOU was
signed by the U.S. and Iran, the market’s focus has turned back to
the domestic economy and the future of monetary policy under
the FOMC and Chairman Warsh’s leadership.

» Expectations are for inflation to ultimately move back down
toward the Federal Reserve’s long-term target, while growth is
expected to remain strong, driven by resilient consumer demand
and continued corporate spending in support of the growth of Al
infrastructure.

» Once again, we believe that active management and our
positioning in corporates and high-quality securitized product
should leave us well-positioned in this environment.

The views expressed represent the opinions of GW&K Investment
Management as of June 30, 2026, are not intended as a forecast
or guarantee of future results, and are subject to change without
notice.

Top Ten Holdings (%)¢ (as of 06/30/26)

% of Net

Holding Coupon (%) Maturity Assets
United States Treasury
Note/Bond Fixed 2.25 May 2041 4.58
United States Treasury
Note/Bond Fixed FodlH May 2048 4.10
F.reddle Mac Pool ZS9495 350 Oct 2045 2390
Fixed
F.cmme Mae Pool FA0866 550 Feb 2055 201
Fixed
United States Treasury
Note/Bond Fixed 3.63 Feb 2053 1.80
State Of California Fixed VEASS Apr 2039 1.72
anme Mae Pool ALO395 450 Jun 2041 1.60
Fixed
F!'eddle Mac Pool SBO097 250 Oct 2034 141
Fixed

hio B
J?bsO io Beverage System 453 Jan 2035 135
Fixed
F.annle Mae Pool 930922 450 Apr 2039 195
Fixed
TOTAL % - - 22.21

6 Mention of a specific security should not be considered a recommendation to buy or a solicitation
to sell that security. Holdings are subject to change. For a list of all holdings within the fund, please

visit wealth.amg.com.
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Disclosures
Investors should carefully consider the fund’s investment objectives, risks, charges, and expenses before investing. For this and other information, please call 800.548.4539 or
download a free prospectus. Read it carefully before investing or sending money.

Past performance is no guarantee of future results.

Actively managed portfolios are subject to the risk that security selection or focus on securities in a particular style, market sector, or group of companies may cause a portfolio to incur
losses or underperform the market. There can be no guarantee that active management will produce the desired result.

The issuers of the bonds may not be able to meet interest or principal payments when the bonds come due.
The Fund is subject to the risks associated with investments in debt securities, such as default risk and fluctuations in the perception of the debtor’s ability to pay its creditors.
Changing interest rates may adversely affect the value of an investment. An increase in interest rates typically causes the value of bonds and other fixed income securities to fall.

To the extent that the Fund invests in asset-backed or mortgage-backed securities, its exposure to prepayment and extension risks may be greater than investments in other fixed
income securities.

Active and frequent trading of a fund may result in higher transaction costs and increased tax liability.
The Fund may invest in derivatives such as options and futures; the complexity and rapidly changing structure of derivatives markets may increase the possibility of market losses.

The Fund is subject to the risks associated with investments in emerging markets, such as erratic earnings patterns, economic and political instability, changing exchange controls,
limitations on repatriation of foreign capital, and changes in local governmental attitudes toward private investment, possibly leading to nationalization or confiscation of investor asset.

Investments in international securities are subject to certain risks of overseas investing including currency fluctuations and changes in political and economic conditions, which could
result in significant market fluctuations. These risks are magnified in Emerging Markets.

Market prices of investments held by the Fund may fall rapidly or unpredictably due to a variety of economic or political factors, market conditions, disasters or public health issues, or
in response to events that affect particular industries or companies.

Refer to the prospectus at wealth.amg.com to see the full list of applicable fund risks.

Applying the Fund's ESG investment criteria may result in the selection or exclusion of securities of certain issuers for reasons other than performance, and the Fund may underperform
funds that do not utilize an ESG investment strategy. The application of this strategy may affect the Fund's exposure to certain companies, sectors, regions, countries, or types of
investments, which could negatively impact the Fund's performance depending on whether such investments are in or out of favor. Applying ESG criteria to investment decisions is
qualitative and subjective by nature, and there is no guarantee that the criteria utilized by the Subadvisor or any judgment exercised by the Subadvisor will reflect the beliefs or values
of any particular investor.

Many bonds have call provisions which allow the debtors to pay them back before maturity. This is especially true with mortgage securities, which can be paid back anytime. Typically
debtors prepay their debt when it is to their advantage (when interest rates drop making a new loan at current rates more attractive), and thus likely to the disadvantage of bondholders,
who may have to reinvest prepayment proceeds in securities with lower yields. Prepayment risk will vary depending on the provisions of the security and current interest rates relative
to the interest rate of the debt.

A basis point refers to a common unit of measure for interest rates and other percentages in finance. One basis point is equal to 1/100th of 1%, or 0.01% (0.0001) and is used to denote
the percentage change in a financial instrument.

The Bloomberg U.S. Aggregate Bond Index is an index of the U.S. investment-grade fixed-rate bond market, including both government and corporate bonds.

The Bloomberg U.S. Corporate High Yield Index is a total-return performance benchmark for fixed income securities having a maximum quality rating of BaT (as determined by Moody's
Investors Service). Unlike the Fund, the U.S. Corporate High Yield Index is unmanaged, is not available for investment, and does not incur expenses.

The Bloomberg U.S. Mortgage-Backed Index includes the mortgage-backed pass-through securities of Ginnie Mae, Fannie Mae, and Freddie Mac.
Bloomberg U.S. Corporate Bond Index represents the corporates portion of the U.S. Aggregate index grouping.

“Bloomberg®" and Bloomberg U.S. Aggregate Bond Index are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL"), the
administrator of the index (collectively, “Bloomberg”) and have been licensed for use for certain purposes by AMG Funds LLC. Bloomberg is not affiliated with AMG Funds LLC, and
Bloomberg does not approve, endorse, review, or recommend the AMG GW&K Core Bond ESG Fund. Bloomberg does not guarantee the timeliness, accurateness, or completeness of
any data or information relating to the AMG GW&K Core Bond ESG Fund.

Unlike the Fund, the Indices are unmanaged, are not available for investment, and do not incur expenses.

Any sectors, industries, or securities discussed should not be perceived as investment recommendations. Any securities discussed may no longer be held in the Fund's portfolio. It should
not be assumed that any of the securities transactions discussed were or will prove to be profitable, or that the investment recommendations we make in the future will be profitable.

AMG Funds are distributed by AMG Distributors, Inc., member FINRA/SIPC.

@ wealth.amg.com wealth.amg.com/linkedin © 2026 AMG Funds LLC. All rights reserved.
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