Reconciliation of 2021 Guidance Range

Adjusted EBITDA

(in $ millions) Low High
Net income (controlling interest) $ 447 % 496
Interest Expense 108 108
Income Taxes 149 165
Intangible amortization and impairments 160 160
Other ltems 11 11
Adjusted EBITDA (controlling interest) $ 875 $ 940

Economic Earnings Per Share

(in $ millions, except per share data) Low High
Net income (controlling interest) $ 447 % 496
Economic net income (controlling interest)® $ 651 $ 700
Earnings per share (diluted)®® $ 1053 $ 11.86
Economic earnings per share® $ 1550 $ 17.00

Note: As of February 8, 2021

(1) Economicnetincome (controlling interest) reconciles to Net Income (controllinginterest) by adding back intangible amortization of $ 160mm, intangible-related deferred taxes of $40mm,
and othereconomicitems of $4mm (net of $0.8m of taxes).

(2) NetIncome isincreased by $18.6mm (Net Income, as adjusted)to calculate Earnings per share (diluted) to account for after-tax interest expense from‘if-converted” TRUPs.

(3) Average shares outstanding (adjusted diluted) forlow-end of range is 42 million and for high-end of the range 41.1 million; Average shares outstanding (diluted) differs fromaverage
shares outstanding (adjusted diluted) primarily by the assumed conversion of TRUPs shares (2.2 million).
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Reconciliation of Guidance Range: Notes

As supplementalinformation, we provide a non-GAAP measure that we referto as Adjusted EBITDA (controlling interest). Adjusted EBITDA (controlling interest) isan importantsupplemental
financial performance measure formanagement asit providesa comprehensive view of our share of the financial performance of our businessbefore interest, taxes, depreciation, amortization,
impairments, certain Affiliate equity expenses, gainsand losses on general partnerand seed capital investments, and adjustm entsto our contingent payment arrangements. We believe that
many investorsuse this measure when assessing the financial performance of companiesin the investment management industry. Managementalso utilizesthisnon-GAAP performance
measure to improve comparability between periods. Thisnon-GAAP performance measure isprovided in addition to, but not asa substitute for, Netincome (controllinginterest) orother GAAP
performance measures.

As supplementalinformation, we also provide non-GAAP performance measuresthat we referto as Economic net income (controlling interest) and Economic earningsper share. We believe
Economic netincome (controlling interest) and Economic earningsper share are important measuresbecause they represent our performance before non-cash expensesrelatingto the
acquisitionof interestsin Affiliatesand improve comparability of performance between periods. Economic netincome (controlling interest) and Economic earningsper share are used by our
management and Board of Directorsasour principal performance benchmarks, includingasone of the measuresfor aligning executive compensation with stockholdervalue. These non-GAAP
performance measuresare provided in addition to, but not assubstitutesfor, Net income (controlling interest) and Earningsper share (diluted) orother GAAP performance measures.

Underour Economic netincome (controlling interest) definition, we add to Netincome (controllinginterest) our share of pre-tax intangible amortization andimpairments(including the portion
attributable to equity methodinvestmentsin Affiliates), deferred taxesrelated to intangible assets, and other economic itemswhich include non-cash imputed interest (principally related to the
accounting for convertible securitiesand contingent payment arrangements), tax windfallsand shortfallsfrom share-based compensation, certain Affiliate equity expensesand gainsand losses
on general partnerand seed capital investments.

We adjust Netincome (controllinginterest) to calculate Economic netincome (controlling interest) by addingback our share of pre-tax intangible amortization and impairmentsattributable to
intangible assets (including the portion attributable to equity methodinvestmentsin Affiliates) because these expenses do not correspond to the changesin the value of these assets, which do
not diminish predictably overtime. We also add backthe deferred taxesattributable to intangible assetsbecause we believe itisunlikely these accrualswill be used to settle material tax
obligations. Further, we add backothereconomic itemsto improve comparability of performance between periods.

Economic earningsper share represents Economic netincome (controlling interest) divided by the average sharesoutstanding (adjusted diluted). In thiscalculation, the potential share
issuance in connection withour convertible securitiesismeasured using a “treasury stock’ method. Underthismethod, only the net number of sharesof common stock equal to the value of the
convertible securitiesin excessof par, if any, are deemed to be outstanding. We believe the inclusion of net sharesundera treasury stock method best reflectsthe benefitof the increase in
available capital resources(which could be used to repurchase shares of common stock) that occurs when these securities are converted and we are relieved of ourdebt obligation. This
method doesnot take into accountany increase or decrease in our cost of capital in an assumed conversion. Economic earnings per share is provided in addition to, but notasa substitute for,
Earningspershare (diluted) or other GAAP performance measures.

For additional informationon ournon-GAAP performance measures, see our most recent Periodic Reportson Form 10-K and Form 10-Q, which are accessible on the SEC’swebsite at
WWW.SeC.gov.

Certain mattersin thispresentation, aswell asoral statementsmade by AMG, may constitute forward -looking statementswithin the meaning of the federal securitieslaws. These statements
include, but are not limited to, statementsrelatedto our expectationsregarding the performance of our business, ourfinancial results, our liquidity and capital resourcesand other non-historical
statements. You can identify these forward-looking statementsby the use of words such as “outlook,” “guidance,” “believes,” “expects,” “potential,” “preliminary,” “continues,” “may,” “will,”
“should,” “seeks,” “approximately,” “predicts,” “projects,” “intends,” “plans,” “estimates,” “pending investments,” “anticipates’ or the negative version of these wordsor othercomparable words.
Actual resultsand the timing of certain eventscould differ materially from those projectedin or contemplated by the forward-looking statementsdue to a number of factors, includingchangesin
the securitiesor financial marketsor in general economic conditions, pandemics (including COVID-19) and related changesin the global economy, capital marketsand the asset management
industry, the availability of equity and debt financing, competition for acquisitionsof interestsin investment management firms, the ability to close pendinginvestments, the investment
performance and growth ratesof our Affiliatesand their ability to effectively market theirinvestment strategies, the mix o f Affiliate contributionsto our earnings and otherrisks, uncertaintiesand
assumptions, including those detailed from time to time inour filingswith the Securitiesand Exchange Commission. Reference ishereby made to the “Risk Factors” section of our most recent
Annual Reporton Form 10-K.
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Forward-looking statementsspeakonly as of the date they are made. The 2021 guidance rangesand reconciliationsincluded in thispresentation constitute forward-looking statementsmade as
of February 8, 2021, and we undertake no obligation to publicly update orreview these or any otherforward -looking statements, whetherasa result of newinformation, future developmentsor
otherwise, exceptasrequired by applicable law. In that respect, we caution readersnot to place undue reliance on any forwa rd-looking statements.
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