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Great. Well, we're going to get going with ournext session. Hopefully, everybody had a
chance to graba bite to eat, well energized.

So, we're going to get going here with ournext presentation. It's my pleasure to welcome
Jay Horgen, CEO of AMG, and Tom W ojcik, the company's CFO. AMGoperates a
unique model, as many ofyouknow, with over 35 affiliates and a robust presence across
several areas within asset management, with fairly healthy and secular growth
underpinning, suchas alternatives and ESG strategies. In addition, AMG's operating
structure, high cash flow generation, and a robust capital deployment framework createa
really differentiated earnings profile that we think really came throughin a year like this
year we had, with so much volatility.

So, thank you both forbeinghere. Welcome back.
Thankyou.
And looking forward to having this conversation.

Weare, too. This is, [ guess, our— we usedto be a stalwarthere every year, but then
COVID hit. So, we're back, and we're excited about it.

We are, as well.
Thanks forinviting us back.

So, why don't we start with a little bit of a bigger-picture question? Obviously, 2022 had
tremendous amount of volatility and significant decline across liquid markets, both onthe
equity side and the fixed income side. And of course, interestrates are a hugedriver
behind that andnow back to, effectively, pre-GFClevels. Naturally, that is likely to drive
meaningful changes in institutional and retail allocation.

So, why don't we start there? Justthinking given your footprint across many strategies
and geographies, whatchanges are youhearing frominstitutional and retail allocations?
And ultimately, howis AMGpositioned to participate in those changes?

Good. So, that's areally good setup, and I think you described it well. I mean, maybe I'll
just punctuate it a little bit, as a backdrop matter, to say we came into this period aftera
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very consistentperiod of growth in world markets really that dates allthe way backto the
Global Financial Crisis. So, we kind of went from—and I will just say, with the exception
of'the several months around the initiation of COVID, but after that, it just kind of went
right backto normal. The interesting thing aboutthat really long period—and it's
historically a long period— I thinkit is very similar to the dot-comera. People started to
think, well, maybe this is the newnormal.

And part ofthe reasonwhy T highlightthis as theleading-up backdrop to the changethat
happened this yearis it led to rationalization, maybe some following ofthe herd. It also, I
think, led to some complacency in portfolio allocation and construction.

So, what we are seeing in our own business this year, as a proofpoint, but what we're
also now hearing with clients is that portfolio construction and allocation, which has
always been something that people focus on, buta little less so in an upward-sloping
growth market, where passively you could follow growth forareally long time, they're
starting to— and we are seeingit ourselves — starting toseeand reap the benefits of
having a differentiated portfolio construction, onethatincludes liquid alternatives, one
that includes maybe more value sensitivity, maybe a little more liquidity, as there was a
lot of piling on in the illiquids space.

So, when you lookat this year, [ think we're perhaps one ofthe better examples, maybe
the best example, ofhad you hada portfolio with absolute return, more quantitative
strategies thatincluded relative value, butalso macro, trend following, several other
strategies thatI would put into the non-correlated to growth or equity markets, you'dbe
performing really well with that part of your portfolio, and it would be very liquid.

So, I think those two attributes require people to rethink. "Maybe we need to putmore of
these into our portfolio." It's played out into our earnings. You can see our earnings this
yearhave beenvery strong, relative.

And I think the otherthing that's importantis just diversificationitself, right? So, ifyou
broadly think about ourallocation coming into 22, we were 25% liquid alternatives, 15%
illiquid alternatives, and 50% long-only, butthatlong-only had more ofa value-sensitive
bias; more value, quality-typeinvestors. That played out pretty wellin this environment.

So,now, going forward, I think those who were notallocated that way will rethink
whethertheyneed more of what [ just described in their portfolio, but they alsohave to
address a different forward look. Higher terminal — risk-free rates, Ishould say. So, they
have to really think about valuation overthelong term. There is a need to consider what's
going to happen through potentially a recessionary period. Maybe there's more volatility
ahead. Those types of concerns are kind of intermediate concerns, and I think portfolios
need to adjust for that.

And then, the longer-range concerns are what really is the right portfolio allocation for
the next environmentthatwe're goingto. I'm not sure anyone can completely answer that
question, but we do think it requires a more active approach and more differentiated
return streams in your portfolio. So, of course, that is our business. And I think it would
be remiss of me to notsaythat, butlreally believe that a more active, differentiated
return stream, especially within liquid and illiquid alternatives, being differentiated and
unique is really what you're goingto be looking for.

I don't know, Tom, if you wanted to add anything tothat.

No.
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Great. Well, that's a greatsetup. So, why don't we spend a couple of minutes on how
these macro forces impact AMG's organic growth, more specifically? And your financial
modelis obviously very differentiated, and we'll get into that a little bit more later on.
But when looking at the organic growth, the firm has seen outflows forseveral years.
Now, not all flows are created equal and has very differentimpact on your EBITDA, as
we've also learned, [ think, overthe years. So, when you fast-forward over the next, call
it, 12 to 24 months, how do you envision the organic sort of EBITDA growth forming for
AMG? And howbig ofa part ofthe overall growthalgorithmforthe company s it?

So, the first thing [ want to say is, clearly, the backdrop that we're describing forus was,
in part,unique to AMG. We had fairly sizable quantitatively driven assets, which were
high AUM, but low fees. And Ithink that's —really, that almostexplains yourpoint,
which is not all assets are going to have the same impact, especially when you factorin
that AMGhas different types of businesses in different strategies thatearn different fees,
and we also own different percentages ofthose businesses.

So, it is a complicated formula. But Iwill, more broadly, saythat we haveseen thatmost
of ouroutflows have been in those strategies overthe last 3-4 years. So, when you kind
of peelbackand look at the underlying, where we have seen flows have truly beenin the
alternatives area and [ would say ESG, in the main. And wealth would be the fourtharea.
So, if you strippedit all back, that's where you're goingto see thelion's share of ournet
flows.

When you lookat it from a composition perspective, we're very closeto thattipping
point. It's hard to know exactly where that tipping point cuts over, but we are seeing
smaller assetcontribution fromthose quantitative strategies, especially those that were
underperforming. Some ofthose haveactually come back andare performing very well.
And we continue to make new investments. Eight of ournine new investments would be
considered eitheralternatives or ESGin the last fouryears. So, the combination ofour
capitalallocation intonew investments and the mix shift that's occurring at AMGI think
really bodes well fora pivot somewhere herein hopefully the neartermon the top line.

But I do want to just state forthe benefit ofthe record thatit is the case that thetop line
flows for us do not tellthe whole story. And part ofthe reason why it doesn't tell the
whole story is what I said earlier. And the otherpart is thatyou canearn fees two ways:
management fees and performance fees. And when our differentiated affiliates really are
performing well, we have this incremental opportunity for both cash flow, capital, and
growth, which is what we're experiencing this year.

So, in some ways, the environmentthat we were just talking aboutin the prior question, it
masks the real growth potential of our business. That if you were only tracking flows,
would not track to EBITDA, and that's actually what's occurring in the last two years.

I don't know, Tom, do you want to...?

Maybe I'lltease out one point, Alex, that you justmade in your question, whichis for
AMG, really unlike many otherplayers in our space, organic growth obviously is
important, butit's oneofjust several characteristics that we as a management teamreally
have an ability to drive. And while I appreciate everyone in the roomand allofus that
have beenaroundthis industry fora long time and flows are the only thing that matters,
those are not actually the only thing that matters.

When you think about the four things thatwe have that are really driving earnings growth
overtime, first—and Jay talked about this a lot already — the differentiated nature ofour
top line — the mix between liquid/illiquid, ESG, performance fees, management fees—
year-in, year-out, the stability ofthat is much stronger than many others.
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On organic growth, when Jay and themanagementteamand I all sort of started and we
really revamped our strategy, somewhere between a quarter and a third of our business
was in those strong secular growth areas that Jay mentioned. Today, it's more like 50%.
And we think we're on a path to more like two-thirds of our business being in those areas
overtime. And obviously, that'llinfluence the organic growth profile.

And thenthe lasttwo areas are the capital that we're able to putto work in new
investments and for growth and thenthe capital that we're returning to shareholders
throughrepurchases. Andyou gobackto why are flows thething that matters and why
do people capitalize flows, it's because they believe that a managementteamcan continue
to positiona business to generate that. And we're doing that. We're doing that through our
mix ofbusiness. We're doing that through our distribution and our strategic engagement
with affiliates.

But importantly, with AMG, you can really capitalize the impact ofnew investments and
the impact of investments in growth in our business, and you canreally capitalize what
we're doing in terms ofrepurchases, because we're doing it year-in, year-out, and you're
seeing the 5%, 7%, 10% impact in terms of ourearnings fromeach ofthosepieces.

So, 1 do thinkit's important to put it all in context. We're very, very focused and laser-
focusedon organic growth, but it's part of our strategy, not our entire strategy.

And look, it ultimately will be an outputofourstrategy. So, if we continue down the path
that we're on, which really began around four years ago, you will see the incremental
capital going into things thatare growing. And as the affiliates that are continuing to
grow, like liquid alternatives this year, they continue to see more allocations come their
way, then you're goingto end up with this shift that willultimately lead to flows.

The interesting thingis, by thattime, our earnings will be a lot higher because we will
have already benefited fromthe new investment capital, the return of capital, and the fact
that it takes performance to actually grow thesebusinesses. So, I think you're starting to
see that emerge already, but justit's still relatively early.

Makes sense. Why don't we spend a couple of minutes on that lastpoint, Tom, that you
mentioned around the capital allocation strategy ? Because again, it's such animportant
pillar to the overall growth ofthe company. And again, in some cases, at leastfroma
cash flowperspective, it's probably more important than flows in some way. So, you guys
generatesignificantamount of cash. It's been recently further enhanced by the proceeds
from the Baring Asia sale. Spend maybe a couple of minutes onthe overall capital
positiontoday, your capital allocation strategy, and the pace at which you're planningto
put some ofthis excess proceeds fromBaring to work.

Sure. Maybe I'll start, and I think maybe Jay will talk about our strategy a little bit more.

But if you start with ourbalance sheet, we havean incredibly strongbalance sheet, and
that's intentional. We're really focused on making sure that we're constantly optimizing.
And ifyou lookat what we've doneoverthe last couple of years, some ofthe securities
that we've put on— 30-, 40-year duration, fixed-rate paper— when you look at the interest
rate environmenttoday youcanseethe value ofthatasset, that now we have overthe
course oftime.

We justrecently extended ourrevolver out another year. So, that now goes outthrough
2027.



Jay Horgen:

AlexBlostein:

So, we continueto look for ways to take an already incredibly strong balance sheet and
just make it stronger. Andyoucombinethatwith the cash flow-generative qualities ofthe
businessthatyoujustreferenced, and thenyouputit in the context of our overall capital
strategy,andit really is a competitive advantage that we have in the market to be able to
go out and prosecute our strategy.

I'll talk just fora minute about Baring. So, the Baring transaction closed earlier,and we
got $240 million of cash, about28.7 million sharesin EQT. And we talk a little bit about
where we're planning to use those proceeds. Really, about 75% ofthe total proceeds at
this point are spoken for. Call it, about $150 million going toward taxes and transaction
fees. About $175 million to $200 million of money that we really put aside for debt
repayment, and that justgives us some flexibility in terms ofhow we want to positionthe
balance sheet further, to my point where [ began.

And then, ofthe remaining piece, we upped our sharerepurchase guidance in the fourth
quarter. We're now at a $500 million-ish target for the full year. I think we said at least
$500 million. So, anotherreally strong year of share repurchases. And we announced the
Peppertree transaction. And effectively, we can use the Baring transaction proceeds to
fund each ofthose.

And then, the remainder will go into our broader capital allocation strategy overall.

The otherthing I'll mention with respect to the EQT shares is we're trying to be really
thoughtfulin terms of monetizing that. We're notin arush. But we have hadan
opportunity to already get out ofabouta third ofour liquid position. So, we're seeing that
monetization happen, happeningin a very orderly way.

And I think we're continuing to look for ways to enhance the balance sheet, build cash,
and really use thatadvantage that we havearound liquidity and around capital, especially
at times when the market gets more difficult. That's when that asset is really the most
valuable to us. And we're really always positioning to get the maximum we can out ofthe
capitalthat we have.

And Iwould just want to underscore the discipline that we bring in the capital allocation
strategy itself. Because you cantalk about a capital allocation strategy, butit has to inure
to the benefit ofthe shareholders.

And just kind of putting it in perspective, when we sort of came through our succession
planning here and we really spenttime together as a strategy matter, we said we really
need to adhere to a set of principles within the new investment strategy of making sure
we have good alignment, that we're focused on structuring for multiple outcomes, and
that we have thresholds that are reasonable for our shareholders. Andif we can't meet
those three things, then we need to returnthe capital in an orderly way, in a timely way
backto shareholders.

And so,whenyoulookat the experience, ifyou will, overthe last, I guess, four years,
somethinglike $1.2 billion went into new investments thatkind of'yields high teens-ish
returns. And something like $1.6 billion -$1.7 billion — went into share repurchases. But
kind of 40% investments, 60% repurchases, and the repurchases are in the low teens. So,
whether it was high teens orlow teens, we feel pretty good abouthow thecapital was
deployed forourshareholders.

Great. Let's build a little bit on that. I was hopingto spenda couple of minutes onthe
acquisitionpipeline and just the pace of dealactivity thatyoucould see for AMGover
the course ofnext year. [ think, overall, the tone fromthe conference so farhas been
subdued, is probably a kind way to describe it maybe. But clearly, there's alot of
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uncertainty in the market. So, how does that impact boththe pipeline and your ability to
transact? And whenyouthink about themix ofthat capital deployment, the way youjust
described it between repurchase activity and new deals, looking forward over the next
few years, is thata good framework to think aboutthe mix?

So, look, I mean — maybe I'll follow on with a next sentence, which is, [wish we could
find more new investments to change that mix to something that flips it around 60/40,
even 70/30.It's hard to imagine an environment where we aren't over some three-year
period retiring some shares. But [ would like to see a majority ofit go to investments, but
it's going to be driven by the opportunity. It's notgoing to be just driven by that
statement. It's going tobe driven by we need to seehigh-quality businesses that we can
align ourselves, high-quality independent businesses that we can align ourselves through
ourmodel, and that will give us the returns that we're seeking.

What's interesting about this kind of environment, though, is it gives youmore
opportunity. Becauseit's a bit ofa mixing bowland things have been mixed up, two
things have happened and one thing thathasn't happened. So, the two things that have
happenedis the buyeruniverse has kind of changed a little bit, in the sense that some of
the traditional buyers have kind of been more inwardly focused on things like margin,
which they should be, andit's less clear what the growth pathis going tobe forward. So,
there's less conviction on where they shouldbe investing.

Again, ourstrategy is to support independent firms. So, I think we stay consistent with
that strategy. We kind ofsee throughall ofthat noise. That keeps us as a buyerin these
markets.

The secondthingthat's happenedis the needs ofindependent firms, they've become more
acute. Andso, theyneedmore help thanthey used to need. Andso, with our distribution
resources, with our strategic help, with our capital, it's actually an even greater
opportunity for us to be a strategic partner to thoseindependent firms. So, in 1995, we
were almost purely passive. Today, we're very engaged. We havea strong engagement
model with ouraffiliates to really try to magnify their efforts and their growth plans. So,
they needthatmore.

So, the two things thathave happened in this environmentis the buyeruniversehas
changed to ouradvantageslightly and theneeds of independent firms may have gone up
and we can satis fy those needs.

One thing that actually hasn't happened, though, which Isaid in the last earnings call, is
we really haven't seena pullback categorically of sellers coming to themarket. And I
don't know thatI can explain that, because we did havea pretty big pullback. But for
whateverreason, there is still a pretty significantneed anda lot of discussions thatare
going on. So, when youlook at our pipeline, it wasn't a huge change, right? Whether we
get transactions done ornotwill have a lot to do with the individual nature ofthose
discussions, butthe volume ofit hasn't changed thatmuch. And when we look at our
pipeline, it is populated by those areas that we are focused on, both good alternatives —all
of the above: liquid alternatives; illiquid alternatives; we see more authentically ESG or
those whoare investing in principle-based investing; wealth; and in other geographic
regions, like Asia, which we are underrepresented in. And those are alldefined in our
pipeline today.

So, we do see opportunity. Andideally, we are able to capitalize on a changing pricing
environmentanda changing environment for the structureso thatthey benefit thebuyers.
And so,we are very constructive about the next 12,24 months in this environmentto
invest throughit.
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Great. All right. Let's pivot a little bit, but staying within the strongkind ofcash flow
theme of what the questions kind ofhave sort been so far. [want to hit on performance
fees. And it's something thattypically the market tends to be fairly dismissive of. But as
we've seen fora couple of years now, AMGhad two really strong years back to backin
performance fees. You gave incremental disclosure, which was super helpful, in terms of
the sources and stability ofthat. Given the fact that youralts bookis getting larger and
perhaps maturing with respectto some ofthe private strategies, where accrued carry
would start to build and then it'll kind of come through, is there more structural -
something structural we can think aboutthe run ratebeingabovethat $100 million ayear
number?

Maybe I'lluse alittle bit of the foundationofhowIanswered oneofthe previous
questions, which is it really comes down to, as an investor, what do you feel comfortable
capitalizing in the context ofa company's earnings stream. And just like I think we would
strongly make the casethatournew investment programis quite different, our share
repurchaseprogramis quite different, our performance fee earnings streamis also quite
different than that that youseeat a lot of other businesses.

One ofthe reasons the market tends to discount performance fees is, one, the opaqueness;
two, sort ofit tends to be really chunky and volatile; and three, oftentimes thetrack
record ofactually producing performance fees is relatively short termand you can't really
lookbackand say, "Okay. This is repeatable. 'mgoing to see it."

You can almost take the oppositeside of every single oneofthosepoints when you think
about thenature of performance fee earnings at AMG. One, it's an incredibly diversified
stream, really across, callit, a dozen different affiliates and a multiple ofthat in terms of
the number of products thatthose affiliates manage on an underlying basis. If you break it
into buckets and youkind ofthink about three buckets, there's sort ofan absolutereturn
bucket; a more beta-sensitive, kind oflong-only-ish bucket; and then a private markets
bucket. AndIthinkeach ofthosespeakto sort ofthe structural change we're seeing in
that earnings streamover time.

On the absolute return side, we've got a lot of different things. And frankly, almost
everything in thatbucket is having an exceptional yearthis yearand had a really strong
year last yearas well. You have businesses like a Garda and a Capula: relative retum,
fixed income businesses, 50 basis points a month, 100 basis points a month. You can look
at fourand five years worth oftrack records, and it's one or two months that are down.
So, that's consistent performance generation, that really has an important role in
portfolios, completely uncorrelated with market returns.

You've also got anumber ofour quantbusinesses — the Systematica's,the AQR's ofthe
world — and there's a wide variety of strategies that exist there as well, from trend
following to globalmacro and a number of other things in between. Many ofthose
businesses are up 20%, 30%,40% this year. And whenyoulookovertwo orthree years,
notonly are theyup even more thanthat, butinterestingly, they're now outperforming not
juston sort ofthat one-, two-, three-year, but alsoon a five-year track record, ona 10-
yeartrackrecord againstthe overall market.

And Jay talked a lot about this in the answer to your first question, but there's sucha
strongargument to bemade that more and more ofthoseshould live in portfolios.

And all of that speaks to sort ofthe performance fee earnings opportunity forus, right?
Because you've got an assetbasethat's growing, driven by performance. You've gota
dynamic in the market that's leading to more flows today and we believe is going to lead
to significantly more flows in the future. Andyouhave continued diversification
happeningat the individual firm level, the launch ofnew products, the growth ofthose
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individual products, the growth of distribution channels. So, there's a lot happening in
that bucket.

Let's look on the beta-sensitive side. Obviously, 2022 is a more challenging year. But that
speaks to the diversification ofthe overallbook that we can have a year like we're having
without thatbucket contributing in a significantway. And over the course of many years,
it's often been a big contributor, and it will ebb and flow given where markets are.

And then, lastly, onthe illiquid side, we've seen some illiquid performance fees come
throughoverthe courseofthe last couple of years. But really, it's building a bank.
Because when we make new investments, we tendnotto buya lot ofhistorical, in-the-
ground carry. So, we're really participating on an aligned basis on forward fundraising.
And when you thinkabouta number ofthe investments we've made, evenjustin the last
fouryears as thisteamhas beenhere, those funds are just goinginto the ground today,
they're stillin theirinvestmentperiod, they'll go into their harvest period.

So, two things will happen in the future. One, to your point on sortofcan we see a
structural change in just thesize ofthe performance fee earnings opportunity, yes. But
also,itadds a furtherleg to the stoolin terms ofthe diversification ofthose performance
fees.

So, there are a lot of good things thatare really working in our favorthere. That's
generated more thana billion dollars of cash flow forus overthelast decade; $100
million dollars,as you noted, on average. And frankly, ifyou looked at the lastthree-to
five-yearaverage, significantly higher than that. So, I thinkit continues to be areally
important part ofthe story, and it influences both the earnings growth profile ofthe
businessbut also our ability to allocate thatcash in terms of our capital strategy as well.

And Iwant to just to make one last point, which is whenyoutake it, when youzoomway
out—and Tommade the point that it is just capitaland cash— we only experience these
performance fees ona cashbasis. We only report themon a cash basis. So, we're not like
the private equity guys who have a mark-to-market concept, and we're not like the
traditional asset managers who havevery little ofthis. We sit right in between. But it is
cash. So, discountit as you may, ornot, when youthink aboutus having almost $200
billion ofthis and nearly 100 products across probably 10 affiliates that generate
performance fees, when it comes to us as cash, we're goingto do something with it. And
we'll either turn it into new investment, seed a new product, or we'llreturn it to
shareholders. It is cash.

Great. Let's spenda couple of minutes onprivate markets. It's clearly been a big topic
overthe last several sessions overthe courseoftoday. You guys obviously made it a
strategic focus forthe firm. And justbased on the pipeline ofnew investments that we've
just talked about, it sounds like you'llcontinue to expectto be sort of fairly active in that
part ofthe market. How are your affiliates, I guess, navigating some ofthe challenges,
like denominator effect anda fairly crowded private equity space? To what extent that's
weighing on organic growth? And when it comes to thenew affiliates within private
markets, are you looking for things that are sort ofless susceptible to that cyclicality?

So, Tom, you and I should tag-teamthis, butlet me start by saying part ofthis was our
intentional approach toinvesting in independent firms, especially those with
differentiated profiles, we tend to endup with, I guess what [ would say is, those
businesses that havereally hit a growth cycle, buttheytend tobe notlarge in scale. We're
still in the midsize — a typical affiliate comes to us as a midsize firm.

AndIguess,in that way, we were fortunate that we weren't playing in the big PE game.
We were not buying stakes in large-scale, corporate, leveraged-buyout scenarios, partly
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because we couldn't compete. So, in that way, justadmitting that we were fortunate not to
be paying really high prices for that part ofthe market.

So, we were buying more specialty, unique situations. And so, that describes our illiquid
profile today. To us, that's a fairly healthy profile.

Because if start to now talk about whattypes of businesses are in there, we've gota mid-
market direct lenderthat has lots oftailwinds. In part, because of what the investment
banks andbanks have done, they've really taken— they've gone out of that market. So,
this is a business that's growing very rapidly. This is called Comvest.

We've got a multi-family real estate manager which we're very excited about. One could
argue it's a great inflation hedgerecently invested in.

Peppertree, also recently invested in, and they play in the infrastructure business around
data and growth in data.

And thenwhenyouadd toita couple of others, like energy transition or credit across
Asia orthen, finally, Pantheon, which is a broadly diversified with an emphasis on
infrastructure within illiquid markets, we're pretty happy with thatportfolio.

And thenwhenyousay, "Okay, what's the next thing that's coming out of yournew
investment pipeline," it's mostlikely to continue to be in thatspecialty area of
infrastructure, privatecredit, kind of off-the-run type businesses. That's kind of what
we're known for, ultimately, both in the liquid and illiquid space. And that's, I think,
insulatedus in some ways fromkind ofthe, at least at the moment, what's occurring on
the debt sideandthe growthside.

The otherpiece I'd add is — Jay talked about this a little bit in his kind of new acquisition
pipeline example — each ofthose firms, particularly the ones that we've invested in, in the
last three or four years since we've been here— Peppertree, OCP Asia, Abacus, Comvest
—they weren't opportunistically looking tosell equity. Frankly, they were willing to part
with some equity in order to bring on a strategic partner that they thought could really
accelerate where they were going.

And Ithinkin a lot ofways, that's thebig differencethatwe've seenoverthe last couple
of years in terms ofthe types of firms that are coming to market and the types of firms
that AMGis really attracted to and are really attracted to us. That speaks to thestrategic
engagement we have with those businesses and just bringing our own expertiseto bear. It
also speaks to our overall distribution and capital formation footprint and the way that
we're trying to help those businesses really take theunique investment IP that they've
developedovertime and deliverit to end clients in the most efficient way possible.

We have areally unique perspective onthe world market in terms ofhow to get product
into the hands ofend clients. And a lot ofthese firms have been really successfulin one
or two geographies, with one ortwo client sites, and we can really help to broaden their
horizons in terms ofthe way they grow their business over time.

So,I think, increasingly, that's justmore and more a part of the dialogueas to whythese
firms chooseus and how we can really differentiate ourselves in terms ofhelping themto
grow and execute on their own strategic plans overtime.

Right. Speaking, I guess, of broadening some ofthe capabilities or some ofthe benefits
ofjoining AMG, one ofthe things we've talked about in the pastis the global distribution
network that sort of comes with it. And when it comes to private markets, and especially
with some ofthe smaller affiliates and more niche affiliates, there's a lot it feels like you
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guys could dothere. So, whetherit's expansioninto retail or examples ofhelping them
branch outandraise capital throughout the regions, canyoutalkus throughhow big ofa
strategy that is for AMG?

I'm watching the clock. So, I'll talk fast here.
You're the right one.
Jay makes fun ofme forit, butI can definitely do.

So, let me talk about retailto begin with. AndI know you've talked about thata lot over
the course ofthe day, it sounds like. We have an incredibly unique value proposition for
our affiliates in the U.S. wealth space, in particular, which is the single largest growth
opportunity in the alternatives spacein the world. Most of our affiliates when we make
ourinitial investment are $3 billion, $5 billion, $7 billion, $10 billion businesses. The
idea ofthem building a 20-, 30-, 50-, 70-person distribution business within their firm,
that would be like tripling or quadrupling thesize oftheir entire firm.

So, the idea that we can come to the table with, first and foremost, real strategic
engagement, product development expertise on the frontend, and we can take that unique
IP and really work with themto figure out the right place to try and point it, help them
build the wrapper, help themactually run the administration process, immediately gives
themthe chanceto sort of step intothatspace.

And thenyouaugmentthatwith really strong relationships at the wirchouses, at the
largest RIAs, andareally strong field sales force. So, we cover the national offices. We
coverthe FAsandthe RIAs on theground with a wholesaling course, both internal and
external. And then we further augment that with a strategic investmentandrelationship
that we have with iCapital, which really helps us on thetechnology and connectivity side.

When you put allthose things together, allofa suddenyou can take a $4 billion, $5
billion, $7 billion, $10 billion independentprivate firm and you canputit on the level of
a lot of these competitors thatare 10,20, 30, 40 times the size. So, they get a chance to
benefit fromthe scale of AMGin an incredibly unique way. And Pantheon has probably
been our most successful example thus far. We havean interval fund thatwe seeded and
have been working with themon fora number of years now that's now well over $1
billion and is up on the wire platforms today.

And we see not only significant opportunity ahead at Pantheon, but also across a number
of ouraffiliates as we look to launch new products and continue to drive those, but also
as areally distinct competitive advantage when we're talking to new prospects. The
Peppertree's ofthe world really are choosingus because they believe we can be
incredibly helpfulin some ofthose areas.

Great. All right. Well, well said. We have about 30 seconds left. So, there's probably not
enoughtime to get a question fromthe audience. So, we'll wrap it up there. Thank you,
guys,somuch.

Thanks, Alex.

Appreciate you guys being here.

Thankyou, everyone.

Thanks, everyone.



