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June 23, 2022 
 
 
 
Dear Shareholder: 
 
All of us at AMG Funds LLC appreciate your investment in the AMG River Road Dividend All Cap 
Value Fund (“Fund”). As part of our ongoing efforts to provide excellent investment management, 
one of our guiding principles is to structure mutual funds that will help investors reach their 
investment goals. As part of this mission, we aim to keep the cost of investing in our funds as low 
as possible. We are pleased to announce that, effective on July 1, 2022, the Fund's Board of 
Trustees has agreed to lower the Fund’s management fee from 0.60% to 0.50% and to lower the 
Fund’s contractual operating expense limit, in effect through March 1, 2024, from 0.78% to 0.68% 
of the Fund’s average daily net assets. The Fund’s annual fund operating expenses are as 
follows: 
 

Current Class N Class I Class Z 
Management Fee 0.60% 0.60% 0.60% 
Distribution and Service (12b-1) Fees 0.25% None None 
Other Expenses1 0.24% 0.24% 0.20% 
Total Annual Fund Operating Expenses 1.09% 0.84% 0.80% 
Fee Waiver and Expense Reimbursements2 (0.02)% (0.02)% (0.02)% 
Total Annual Fund Operating Expenses 
After Fee Waiver and Expense 
Reimbursements2 

1.07% 0.82% 0.78% 

 

1 Expense information has been restated to reflect current fees. 
 
2 AMG Funds LLC (the “Investment Manager”) has contractually agreed, through at least March 1, 2023, to waive 

management fees and/or pay or reimburse the Fund’s expenses in order to limit Total Annual Fund Operating 
Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest (Including interest 
incurred in connection with bank and custody overdrafts and in connection with securities sold short), shareholder 
servicing fees, distribution and service (12b-1) fees, brokerage commissions and other transaction costs, 
dividends payable with respect to securities sold short, acquired fund fees and expenses, and extraordinary 
expenses) of the Fund to the annual rate of 0.78% of the Fund’s average daily net assets (this annual rate or 
such other annual rate that may be in effect from time to time, the “Expense Cap”), subject to later 
reimbursement by the Fund in certain circumstances. In general, for a period of up to 36 months after the date 
any amounts are paid, waived or reimbursed by the Investment Manager, the Investment Manager may recover 
such amounts from the Fund, provided that such repayment would not cause the Fund’s Total Annual Fund 
Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of the items noted in the 
parenthetical above) to exceed either (i) the Expense Cap in effect at the time such amounts were paid, waived 
or reimbursed, or (ii) the Expense Cap in effect at the time of such repayment by the Fund. The contractual 
expense limitation may only be terminated in the event the Investment Manager, or a successor ceases to be the 
investment manager of the Fund or a successor fund, by mutual agreement between the Investment Manager 
and the AMG Funds IV Board of Trustees or in the event of the Fund’s liquidation unless the Fund is reorganized 
or is a party to a merger in which the surviving entity is successor to the accounting and performance information 
of the Fund. 
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New Class N Class I Class Z 
Management Fee 0.50% 0.50% 0.50% 
Distribution and Service (12b-1) Fees 0.25% None None 
Other Expenses1 0.24% 0.24% 0.20% 
Total Annual Fund Operating Expenses 0.99% 0.74% 0.70% 
Fee Waiver and Expense 
Reimbursements2 

(0.02)% (0.02)% (0.02)% 

Total Annual Fund Operating Expenses 
After Fee Waiver and Expense 
Reimbursements2 

0.97% 0.72% 0.68% 

1 Expense information has been restated to reflect current fees. 

2 AMG Funds LLC (the “Investment Manager”) has contractually agreed, through at least March 1, 2024, to waive 
management fees and/or pay or reimburse the Fund’s expenses in order to limit Total Annual Fund Operating 
Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest (Including interest 
incurred in connection with bank and custody overdrafts and in connection with securities sold short), shareholder 
servicing fees, distribution and service (12b-1) fees, brokerage commissions and other transaction costs, 
dividends payable with respect to securities sold short, acquired fund fees and expenses, and extraordinary 
expenses) of the Fund to the annual rate of 0.68% of the Fund’s average daily net assets (this annual rate or 
such other annual rate that may be in effect from time to time, the “Expense Cap”), subject to later 
reimbursement by the Fund in certain circumstances. In general, for a period of up to 36 months after the date 
any amounts are paid, waived or reimbursed by the Investment Manager, the Investment Manager may recover 
such amounts from the Fund, provided that such repayment would not cause the Fund’s Total Annual Fund 
Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of the items noted in the 
parenthetical above) to exceed either (i) the Expense Cap in effect at the time such amounts were paid, waived 
or reimbursed, or (ii) the Expense Cap in effect at the time of such repayment by the Fund. The contractual 
expense limitation may only be terminated in the event the Investment Manager, or a successor ceases to be the 
investment manager of the Fund or a successor fund, by mutual agreement between the Investment Manager 
and the AMG Funds IV Board of Trustees or in the event of the Fund’s liquidation unless the Fund is reorganized 
or is a party to a merger in which the surviving entity is successor to the accounting and performance information 
of the Fund. 

The River Road Dividend All Cap Value Fund’s current summary prospectus and prospectus 
are available online at www.amgfunds.com and may be requested by calling us toll-free at  
1-800-835-3879, Monday through Friday, 8:00am ET to 6:00pm ET.

If you have any questions about these changes, please feel free to call us. 

Sincerely, 

Keitha L. Kinne 
Chief Operating Officer 
AMG Funds 
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Investors should carefully consider the Fund’s investment objectives, risks, charges and 
expenses before investing. For this and other information, please call 800.835.3879 or visit 
www.amgfunds.com for a free Prospectus. Read it carefully before investing or sending 
money. 
 
An issuer of a security may be unwilling or unable to pay income on a security. Common stocks do not assure 
dividend payments and are paid only when declared by an issuer's board of directors. 
 
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. 
 
Investing in PTPs (including master limited partnerships) involves risks in addition to those typically associated with 
publicly traded companies. PTPs are exposed to the risks of their underlying assets, which in many cases includes 
the same types of risks as energy and natural resources companies. PTPs are also subject to capital markets risk. 
PTPs may lose their partnership status for tax purposes. The Fund's status as a regulated investment company 
may be jeopardized if it does not appropriately limit such investments in PTPs or if such investments are 
recharacterized for tax purposes. 
 
The Fund is subject to risks associated with investments in mid-capitalization companies such as greater price 
volatility, lower trading volume, and less liquidity than the stocks of larger, more established companies. 
 
The Fund is subject to special risk considerations similar to those associated with the direct ownership of real 
estate. Real estate valuations may be subject to factors such as changing general and local economic, financial, 
competitive, and environmental conditions. 
 
The Fund is subject to risks associated with investments in small-capitalization companies, such as erratic 
earnings patterns, competitive conditions, limited earnings history and a reliance on one or a limited number of 
products. 
 
The Fund invests in value stocks, which may perform differently from the market as a whole and may be 
undervalued by the market for a long period of time. 
 
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.  
 
Companies that are in similar industry sectors may be similarly affected by particular economic or market events; 
to the extent the Fund has substantial holdings within a particular sector, the risks associated with that sector 
increase. 
 
AMG Funds are distributed by AMG Distributors, Inc., a member of FINRA/SIPC. 




