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The following information supplements and supersedes any information to the contrary relating to AMG Managers 
Brandywine Blue Fund (the “Fund”), a series of AMG Funds I (the “Trust”), contained in the Fund’s Prospectus (the 
“Prospectus”), dated as noted above. 

At a meeting held on March 17-18, 2021 (the “Meeting”), the Trust’s Board of Trustees (the “Board”) approved the 
appointment of Veritas Asset Management LLP (“Veritas” or the “Subadviser”) as the subadviser to the Fund on an 
interim basis to replace Friess Associates, LLC (“Friess”), the Fund’s former subadviser, and Friess Associates of 
Delaware, LLC (“Friess of Delaware”), the Fund’s former sub-subadviser, effective March 19, 2021 (the 
“Implementation Date”). The appointment of Veritas was pursuant to an interim subadvisory agreement between 
AMG Funds LLC (“AMGF”) and Veritas (the “Interim Subadvisory Agreement”), to be effective until the earlier of 
150 days after the termination of the former subadvisory agreement between AMGF and Friess with respect to the 
Fund (the “Former Subadvisory Agreement”) and the former sub-subadvisory agreement among AMGF, Friess and 
Friess of Delaware with respect to the Fund, which occurred on March 19, 2021, or the approval of a new 
subadvisory agreement between AMGF and Veritas by the Board and Fund shareholders. At the Meeting, the Board 
also approved the longer-term appointment of Veritas as the subadviser to the Fund, a new subadvisory agreement 
between AMGF and Veritas (the “New Subadvisory Agreement”), and the submission of the New Subadvisory 
Agreement to Fund shareholders for approval. The rate of compensation to be received by Veritas under the Interim 
Subadvisory Agreement approved by the Board is lower than the rate of compensation that Friess would have 
received under the Former Subadvisory Agreement. 

In connection with the hiring of Veritas, effective as of the Implementation Date, the Fund (i) changed its name from 
AMG Managers Brandywine Blue Fund to AMG Veritas Global Real Return Fund, (ii) made changes to its 
investment objective, principal investment strategies and principal risks, and (iii) replaced its primary benchmark 
index with the Bloomberg Barclays US Treasury Inflation-Linked Bond Index and removed its secondary and 
tertiary benchmark indices.  

Also in connection with the hiring of Veritas, the Board approved the following fee change for the Fund, which will 
be implemented upon the effectiveness of the New Subadvisory Agreement and will result in the overall reduction 
of the Fund’s net expense ratios: a new contractual expense limitation agreement will take effect pursuant to which 
AMGF will agree, through at least February 1, 2023, to limit total annual operating expenses (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 1.11% of the Fund’s average daily net assets, subject to 
later reimbursement by the Fund in certain circumstances.  

The disposition of Fund securities in connection with the transition of the Fund’s investment objective and strategies 
is expected to cause the Fund to realize taxable income for U.S. federal income tax purposes. The Fund intends to 
make a special distribution to shareholders of all or a portion of such income. This distribution will be taxable to 
shareholders who hold their shares in a taxable account. See “Certain Federal Income Tax Information” for further 
information. 

In addition, effective as of the Implementation Date, the Prospectus is amended as follows:  

All references to the name of the Fund shall refer to AMG Veritas Global Real Return Fund. All references to 
Friess and Friess of Delaware shall be deleted and all references to the subadviser to the Fund shall refer to 
Veritas. All references to Scott W. Gates as the portfolio manager of the Fund shall be deleted and all references 
to the portfolio managers of the Fund shall refer to Andrew Headley and Mike Moore. 



 
 

 
 

The section titled “Summary of the Funds – AMG Managers Brandywine Blue Fund – Investment Objective” 
on page 6 is deleted and replaced with the following: 

 INVESTMENT OBJECTIVE 
AMG Veritas Global Real Return Fund (the “Fund”) seeks to deliver real returns over the medium and 
longer term.  

The section titled “Summary of the Funds – AMG Managers Brandywine Blue Fund – Principal Investment 
Strategies” on page 6 is deleted and replaced with the following: 

PRINCIPAL INVESTMENT STRATEGIES 
The Fund seeks to achieve its investment objective by investing in global equities and derivatives.  

The Fund primarily invests in equity securities listed or traded on exchanges. The Fund intends to invest 
primarily in developed markets and economies, although it may invest in emerging markets. The Fund may 
invest up to 25% of its net assets in emerging market countries.   

The Fund intends to invest in long positions to achieve long term capital growth and overlay short positions 
in index futures in order to preserve capital. The Fund seeks to achieve a return on a compounded 
annualized basis exceeding inflation, which is measured by the return of the Bloomberg Barclays US 
Treasury Inflation-Linked Bond Index.  By investing long and short, the Fund will employ leverage, 
principally through the use of derivative positions. The Fund will take focused equity positions identified 
via the analysis of Veritas Asset Management LLP, the subadviser to the Fund (“Veritas” or the 
“Subadviser”), which will focus on identifying long term themes and trends and then proceed to identifying 
companies within those identified themes and trends that it believes have sound business models, strong 
management and disciplined financial controls. The themes and trends are identified with an emphasis on 
in-house research, although external research is also used.   

Under normal circumstances, the Fund invests at least 35% (or if conditions are not favorable, in the view 
of Veritas, at least 25%) of its net assets in investments economically tied to countries other than the U.S., 
and the Fund will hold investments economically tied to a minimum of three countries other than the U.S. 
The Fund considers an investment to be economically tied to a country other than the U.S. if it provides 
investment exposure to a non-U.S. issuer. The Fund considers a company to be a non-U.S. issuer if (i) it is 
organized outside the U.S. or maintains a principal place of business outside the U.S., (ii) its securities are 
traded principally outside the U.S., or (iii) during its most recent fiscal year, it derived at least 50% of its 
revenues or profits from goods produced or sold, investments made, or services performed outside the U.S. 
or it has at least 50% of its assets outside the U.S. The Fund may invest in securities of issuers located in 
any country outside the U.S., including developed and emerging market countries. 

The Fund will generally invest in mid- to large-capitalization companies, although the Fund may also 
invest in small-capitalization companies. The Fund generally invests in companies with market 
capitalizations greater than $5 billion. The Fund currently expects to hold between 30 and 40 positions at 
any time. 

Long positions will generally be held through direct investments. Short positions will be held through 
derivative positions. The Fund generally expects to take short positions in index futures in order to preserve 
capital. The Fund may also gain exposure through investments in exchange-traded funds (“ETFs”) and 
options. It is anticipated that the Fund may hold up to 100% of its net asset value in long positions and up 
to 75% of its net asset value in short positions. 

The Fund may hold assets in cash and cash equivalents, and at times these holdings may be significant. The 
Fund’s cash level at any point typically relates to the Subadviser’s individual security selection process, 
and therefore may vary, depending on the Subadviser’s desired security weightings. The Fund’s cash and 
cash equivalent holdings may serve as collateral for the Fund’s derivatives positions. 



 
 

 
 

The section titled “Summary of the Funds – AMG Managers Brandywine Blue Fund – Principal Risks” 
beginning on page 6 is revised to remove “Growth Stock Risk” and “Sector Risk” as principal risks of the Fund 
and to add the following as principal risks of the Fund:  

Credit and Counterparty Risk—the issuer of bonds or other debt securities or a counterparty to a 
derivatives contract may be unable or unwilling, or may be perceived as unable or unwilling, to make 
timely interest, principal or settlement payments or otherwise honor its obligations. 

Currency Risk—fluctuations in exchange rates may affect the total loss or gain on a non-U.S. dollar 
investment when converted back to U.S. dollars and exposure to non-U.S. currencies may subject the Fund 
to the risk that those currencies will decline in value relative to the U.S. dollar. 

Derivatives Risk—the use of derivatives involves costs, the risk that the value of derivatives may not 
correlate perfectly with their underlying assets, rates or indices, and the risk of mispricing or improper 
valuation. The use of derivatives may not succeed for various reasons, and the complexity and rapidly 
changing structure of derivatives markets may increase the possibility of market losses. 

Emerging Markets Risk—investments in emerging markets are subject to the general risks of foreign 
investments, as well as additional risks which can result in greater price volatility. Such additional risks 
include the risk that markets in emerging market countries are typically less developed and less liquid than 
markets in developed countries and such markets are subjected to increased economic, political, or 
regulatory uncertainties. 

Exchange-Traded Fund Risk—because exchange-traded funds incur their own costs, investing in them 
could result in a higher cost to the investor. 

High Cash Balance Risk—when the Fund has a significant cash balance for a sustained period, the benefit 
to the Fund of any market upswing may likely be reduced, and the Fund’s performance may be adversely 
affected. 

Leverage Risk—borrowing and some derivative investments such as futures, forward commitment 
transactions and swaps may magnify smaller adverse market movements into relatively larger losses. 

Liquidity Risk—the Fund may not be able to dispose of particular investments, such as illiquid securities, 
readily at favorable times or prices or the Fund may have to sell them at a loss. 

Political Risk—changes in the general political and social environment of a country can have substantial 
effects on the value of investments exposed to that country. 

Small-Capitalization Stock Risk—although the Fund may invest in securities in any capitalization range, 
securities of small-capitalization companies may pose additional risks. The stocks of small-capitalization 
companies often have greater price volatility, lower trading volume, and less liquidity than the stocks of 
larger, more established companies. 

Valuation Risk—the Fund may not be able to value its investments in a manner that accurately reflects 
their market values, and the Fund may not be able to sell an investment at a price equal to the valuation 
ascribed to that investment by the Fund. The valuation of the Fund’s investments involves subjective 
judgment. Certain securities in which the Fund may invest may be more difficult to value accurately, 
especially during periods of market disruptions or extreme market volatility. Incorrect valuations of the 
Fund’s portfolio holdings could result in the Fund’s shareholder transactions being effected at an NAV that 
does not accurately reflect the underlying value of the Fund’s portfolio, resulting in the dilution of 
shareholder interests. 

Value Stock Risk—value stocks may perform differently from the market as a whole and may be 
undervalued by the market for a long period of time. 



 
 

 
 

Also with respect to the section titled “Summary of the Funds – AMG Managers Brandywine Blue Fund – 
Principal Risks” beginning on page 6, the principal risks shall appear in the following order: Market Risk; 
Management Risk; Foreign Investment Risk; Focused Investment Risk; Leverage Risk; Credit and Counterparty 
Risk; Currency Risk; Derivatives Risk; Emerging Markets Risk; Exchange-Traded Fund Risk; High Cash 
Balance Risk; High Portfolio Turnover Risk; Large-Capitalization Stock Risk; Liquidity Risk; Mid-
Capitalization Stock Risk; Political Risk; Small-Capitalization Stock Risk; Valuation Risk; and Value Stock 
Risk.  

In the section titled “Summary of the Funds – AMG Managers Brandywine Blue Fund – Performance” on page 
7, the first paragraph is deleted and replaced with the following: 

The following performance information illustrates the risks of investing in the Fund by showing changes in 
the Fund’s performance from year to year and by showing how the Fund’s performance compares to that of 
two broad-based securities market indices. As always, past performance of the Fund (before and after 
taxes) is not an indication of how the Fund will perform in the future. 

As of March 19, 2021, Veritas was appointed as subadviser to the Fund and the Fund changed its name to 
“AMG Veritas Global Real Return Fund,” adopted its current investment strategies and began comparing 
its performance to the Bloomberg Barclays US Treasury Inflation-Linked Bond Index. The Fund’s 
performance information for periods prior to March 19, 2021 reflects the Fund’s investment strategy that 
was in effect at that time and may have been different had the Fund’s current investment strategy been in 
effect. 

The Average Annual Total Returns table in the section titled “Summary of the Funds – AMG Managers 
Brandywine Blue Fund – Performance” on page 7 is deleted and replaced with the following: 

Average Annual Total Returns as of 12/31/20 
 

 
AMG Veritas Global Real Return Fund 

 
1 Year 

 
5 Years 

 
10 Years 

Class I 
Return Before Taxes 34.60% 18.53% 12.46% 
Class I 
Return After Taxes on Distributions 26.10% 15.64% 11.07% 
Class I 
Return After Taxes on Distributions and Sale of Fund Shares 23.12% 14.31% 10.05% 
Bloomberg Barclays US Treasury Inflation-Linked Bond Index1 
(reflects no deduction for fees, expenses or taxes) 10.99%  5.08%  3.81% 
Russell 1000® Growth Index1  
(reflects no deduction for fees, expenses or taxes) 38.49% 21.00% 17.21% 

 1 The Bloomberg Barclays US Treasury Inflation-Linked Bond Index replaced the Russell 1000® 
Growth Index as the Fund’s benchmark on March 19, 2021 because the Investment Manager and 
Subadviser believe the new benchmark is more representative of the Fund’s current investment 
strategies. 

 
The section titled “Summary of the Funds – AMG Managers Brandywine Blue Fund – Portfolio Management” 
on page 8 is deleted and replaced with the following:  

PORTFOLIO MANAGEMENT 

Investment Manager 
AMG Funds LLC 

Subadviser 
Veritas Asset Management LLP 



 
 

 
 

(pursuant to an interim subadvisory agreement in anticipation of shareholder approval of a definitive 
subadvisory agreement)  

Portfolio Managers 
Andrew Headley 
Head of Global of Veritas; 
Portfolio Manager of the Fund since March 2021. 

Mike Moore 
Fund Manager and Analyst of Veritas; 
Portfolio Manager of the Fund since March 2021. 

The section titled “Additional Information About the Funds – AMG Managers Brandywine Blue Fund – 
Additional Information About the Fund’s Principal Investment Strategies” on page 11 is deleted and replaced 
with the following: 

ADDITIONAL INFORMATION ABOUT THE FUND’S PRINCIPAL INVESTMENT 
STRATEGIES 
The Fund generally expects to sell a particular security when the Subadviser believes the security’s intrinsic 
value has been achieved and there will be no subsequent price upgrade or greater opportunities exist 
elsewhere. The Fund may also consider selling a particular security in other circumstances, including if the 
Subadviser believes a fundamental change in the company’s outlook occurs or there is a thesis breach, for 
example, if there are unexplained changes in management, accounting irregularities or corporate 
governance issues. 

As discussed above, the Fund may invest in ETFs. The Fund will indirectly bear the management, service 
and other fees of any ETF in which it invests in addition to its own expenses. Investments in ETFs have 
unique characteristics, including, but not limited to, the expense structure and additional expenses 
associated with investing in ETFs. The market value of ETF shares may differ from their net asset value per 
share. 

The Fund’s compliance with its investment limitations and requirements described in the Prospectus is 
usually determined at the time of investment. If such percentage limitation is complied with at the time of 
an investment, any subsequent change in percentage resulting from a change in values or assets, or a 
change in market capitalization of a company, will not constitute a violation of that limitation.  

The section titled “Additional Information About the Funds – Summary of the Funds’ Principal Risks” 
beginning on page 13 is revised to reflect that “Growth Stock Risk” and “Sector Risk” are no longer principal 
risks of the Fund; to reflect that “Small-Capitalization Stock Risk” is a principal risk of the Fund; and to add the 
following as principal risks of the Fund:  

CREDIT AND COUNTERPARY RISK 
An issuer of bonds or other debt securities or a counterparty to a derivatives contract may be unable or 
unwilling, or may be perceived (whether by market participants, ratings agencies, pricing services or 
otherwise) as unable or unwilling, to make timely interest, principal or settlement payments or otherwise 
honor its obligations. To the extent the Fund has significant exposure to a counterparty under a derivatives 
contract (or multiple derivatives contracts), this risk may be particularly pronounced for the Fund. This risk 
of default for most debt securities is monitored by several nationally recognized statistical rating 
organizations such as Moody’s and S&P. Actual or perceived changes in a company’s financial health will 
affect the valuation of its debt securities. Bonds or debt securities rated BBB/Baa by S&P/Moody’s, 
although investment grade, may have speculative characteristics because their issuers are more vulnerable 
to financial setbacks and economic pressures than issuers with higher ratings. 

CURRENCY RISK 
The value of foreign investments denominated in a foreign currency depends both upon the price of the 
securities and the exchange rate of the currency. Thus, the value of an investment in a foreign security will 
drop if the value of the foreign currency drops relative to the U.S. dollar. The values of foreign currencies 



 
 

 
 

relative to the U.S. dollar may fluctuate in response to, among other factors, interest rate changes, 
intervention (or failure to intervene) by national governments, central banks, or supranational entities such 
as the International Monetary Fund, the imposition of currency controls, and other political or regulatory 
developments. Adverse currency fluctuations are an added risk to foreign investments. To the extent the 
Fund invests directly in non-U.S. currencies, or in securities that trade in, or receive revenues in, foreign 
currencies, it will be subject to the risk that those currencies will decline in value relative to the U.S. dollar, 
or, in the case of hedging positions, that the U.S. dollar will decline in value relative to the currency being 
hedged. Currency rates may fluctuate significantly over short periods of time for a number of reasons, 
including changes in interest rates, intervention (or the failure to intervene) by U.S. or non-U.S.  
governments, central banks or supranational entities such as the International Monetary Fund, or by the 
imposition of currency controls or other political developments in the United States or abroad. As a result, 
the Fund’s exposure to non-U.S. currencies, including investments in foreign currency-denominated 
securities, may reduce the returns of the Fund. Currency risk can be reduced through diversification among 
currencies or through hedging with the use of foreign currency contracts. 

DERIVATIVES RISK 
Options, swaps, futures, forwards and other derivatives are financial contracts whose value depends on, or 
is derived from, the value of an underlying asset, interest rate or index. The use of derivatives will involve 
costs, the risk that the value of derivatives may not correlate perfectly with their underlying assets, rates, or 
indices, the risk of mispricing or improper valuation, and may result in losses or have the effect of 
accelerating the recognition of gain. Derivative transactions typically involve leverage and may be highly 
volatile. The use of derivatives may not succeed for various reasons, including unexpected changes in the 
value of the derivatives or the assets, rates or indices underlying them. Some derivatives are also subject to 
credit and counterparty risk in that a counterparty may fail to honor its contract terms, causing a loss for the 
Fund. Government regulation of derivative instruments may limit or prevent the Fund from using such 
instruments as part of its investment strategies or result in materially increasing costs in using such 
instruments, which could adversely affect the Fund.  

EMERGING MARKETS RISK 
Investments in emerging markets involve all of the risks of foreign investments (see Foreign Investment 
Risk), and also have additional risks. Such additional risks include the risk that markets in emerging market 
countries are typically less developed and less liquid than markets in developed countries and such markets 
are subject to increased economic, political, or regulatory uncertainties. The markets of developing 
countries may be more volatile than the markets of developed countries with more mature economies. 
Many emerging markets companies in the early stages of development are dependent on a small number of 
products and lack substantial capital reserves. In addition, emerging markets often have less developed 
legal and financial systems. These markets often have provided significantly higher or lower rates of return 
than developed markets and usually carry higher risks to investors than securities of companies in 
developed countries. 

EXCHANGE-TRADED FUND RISK 
Funds that invest in ETFs may be subject to risk. ETFs are generally investment companies that hold a 
portfolio of common stocks designed to track the price performance and dividend yield of a particular 
securities market index (or sector of an index). ETFs, as investment companies, incur their own 
management and other fees and expenses, such as trustee fees, operating expenses, registration fees, and 
marketing expenses, and a fund that invests in ETFs will bear a proportionate share of such fees and 
expenses. As a result, an investment by the Fund in an ETF could lead to higher operating expenses and 
lower performance than if the Fund were to invest directly in the securities underlying the ETF. In addition, 
the Fund will be indirectly exposed to all of the risks of securities held by the ETF, including the risks that 
an ETF’s returns may not match the returns of the underlying index. 

HIGH CASH BALANCE RISK 
When the Fund has a significant cash balance for a sustained period, the benefit to the Fund of any market 
upswing may likely be reduced, and the Fund’s performance may be adversely affected. 

 
 



 
 

 
 

LEVERAGE RISK 
Borrowing, and some derivative investments such as futures and forward commitment transactions and 
swaps, may create investment leverage. Leverage generally magnifies smaller adverse market movements 
into relatively larger losses for the Fund. There is no assurance that the Fund will leverage its portfolio, or 
if it does, that the leveraging strategy will be successful. 

LIQUIDITY RISK 
Liquidity risk is the risk that the Fund may not be able to dispose of investments or close out derivatives 
transactions readily at favorable times or prices or may have to sell them at a loss. For example, 
investments in derivatives, non-U.S. investments, restricted securities, securities having small market 
capitalizations, and securities having substantial market and/or credit and counterparty risk tend to involve 
greater liquidity risk. Additionally, the market for certain investments may become illiquid under adverse 
market or economic conditions independent of any specific adverse changes in the conditions of a 
particular issuer, such as a rising interest rate environment. In such cases, the Fund, due to limitations on 
investments in illiquid securities and the difficulty in purchasing and selling such securities or instruments, 
may decline in value or be unable to achieve its desired level of exposure to a certain issuer or sector. The 
values of illiquid investments are often more volatile than the values of more liquid investments. 

POLITICAL RISK 
Changes in the general political and social environment of a country can have substantial effects on the 
value of investments exposed to that country. This may include, among other factors, government 
instability, poor socioeconomic conditions, corruption, internal and external conflict, changes in the 
regulatory environment, and changes in sovereign health. High political risk can have a negative impact on 
the economic welfare of a country. 

VALUATION RISK 
The Fund may not be able to value its investments in a manner that accurately reflects their market values, 
and the Fund may not be able to sell an investment at a price equal to the valuation ascribed to that 
investment by the Fund. The valuation of the Fund’s investments involves subjective judgment and some 
valuations may involve assumptions, projections, opinions, discount rates, estimated data points and other 
uncertain or subjective amounts, all of which may prove inaccurate. In addition, the valuation of certain 
investments held by the Fund may involve the significant use of unobservable and non-market inputs. 
Certain securities in which the Fund may invest may be more difficult to value accurately, especially during 
periods of market disruptions or extreme market volatility. In addition, there can be no assurance that fair 
value pricing will result in adjustments to the prices of securities or other assets, or that fair value pricing 
will reflect actual market value, and it is possible that the fair value determined for a security or other asset 
will be materially different from quoted or published prices, from the prices used by others for the same 
security or other asset and/or from the value that actually could be or is realized upon the sale of that 
security or other asset. Technological issues or other service disruption issues involving third party service 
providers may also cause the Fund to value its investments incorrectly. Incorrect valuations of the Fund’s 
portfolio holdings could result in the Fund’s shareholder transactions being effected at an NAV that does 
not accurately reflect the underlying value of the Fund’s portfolio, resulting in the dilution of shareholder 
interests. 

VALUE STOCK RISK 
Value stocks present the risk that a stock may decline in price or never reach what the Subadviser believes 
is its full market value, either because the market fails to recognize what the Subadviser considers to be the 
company’s true business value or because the Subadviser overestimates the company’s true business value. 
Companies that issue value securities may have experienced adverse business developments or may be 
subject to special risks that have caused their securities to be out of favor. Value stocks may underperform 
growth stocks and stocks in other broad style categories (and the stock market as a whole) during given 
periods. 

The fourth, fifth, sixth and seventh paragraphs of the section titled “Additional Information About the Funds – 
Fund Management” on page 15 are deleted and the following is added with respect to the Fund:  

 



 
 

 
 

AMG VERITAS GLOBAL REAL RETURN FUND 
Veritas has day-to-day responsibility for managing the Fund’s portfolio pursuant to an interim Subadvisory 
Agreement that became effective on March 19, 2021 and will remain in effect for 150 days or until 
shareholders of the Fund approve a definitive Subadvisory Agreement with Veritas, if earlier. Veritas is 
located at 1 Smart’s Place, London WC2B 5LW. As of December 31, 2020, Veritas had assets under 
management of approximately $33 billion. AMG indirectly owns a majority interest in Veritas. 

Andrew Headley and Mike Moore are the portfolio managers jointly and primarily responsible for the day-
to-day management of the Fund, and have managed the Fund since March 2021. Mr. Headley is Head of 
Global, Co-Fund Manager of the Veritas global strategies and a Managing Partner of Veritas. He has 25 
years’ investment experience. Prior to joining Veritas in 2003, he was an Analyst and Portfolio Manager at 
WP Stewart from 2001 to 2003 and at Newton Investment Management from 1996 to 2001. Mr. Headley 
also worked as a Tax Consultant at Price Waterhouse from 1993 to 1996. Mr. Moore is Alternate Fund 
Manager for Veritas’ Global strategy (with the exception of the Veritas Global Equity Income Fund) and 
Analyst specializing in Technology, who joined Veritas in 2014. Previously, he was a Global Analyst at 
M&G Investments from 2005 to 2014 and held a prior role at Barclays Wealth Management. 

In addition, effective if and when the New Subadvisory Agreement takes effect, the Prospectus is amended as 
follows: 
 

The sections under “Summary of the Funds – AMG Managers Brandywine Blue Fund” titled “Fees and 
Expenses of the Fund” and “Expense Example” on page 6 are deleted and replaced with the following: 

FEES AND EXPENSES OF THE FUND 
The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the 
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, 
which are not reflected in the tables and examples below. 

Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of your investment) 
 

 Class I 
Management Fee 0.88% 
Distribution and Service (12b-1) Fees None 
Other Expenses 0.29% 
Total Annual Fund Operating Expenses 1.17% 
Fee Waiver and Expense Reimbursements1 (0.01)% 
Total Annual Fund Operating Expenses After Fee 
Waiver and Expense Reimbursements1 

1.16% 

1 AMG Funds LLC (the “Investment Manager”) has contractually agreed, through at least February 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 1.11% 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 I 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. 
 
EXPENSE EXAMPLE 
This Example will help you compare the cost of investing in the Fund to the cost of investing in other 
mutual funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial 
investment in the Fund for the time periods indicated and then redeem all of your shares at the end of those 
periods. It also assumes that your investment has a 5% total return each year and the Fund’s operating 
expenses remain the same. The Example includes the Fund’s contractual expense limitation through 
February 1, 2023. Although your actual costs may be higher or lower, based on the above assumptions, 
your costs would be: 
 

 1 Year 3 Years 5 Years 10 Years 

Class I $118 $370 $642 $1,419 

 
 
In the section titled “Additional Information About the Funds – AMG Managers Brandywine Blue Fund – 
Additional Information About the Fund’s Expenses and Performance” beginning on page 11, the first paragraph 
is deleted and replaced with the following: 
 

Under “Fees and Expenses of the Fund” in the Fund’s summary section, because Class I shares are 
authorized to pay up to 0.15% in shareholder servicing fees, Total Annual Fund Operating Expenses may 
fluctuate from year-to-year based on the actual amount of shareholder servicing fees incurred. Shareholder 
servicing fees paid by Class I shares are reflected in “Other Expenses” in the Annual Fund Operating 
Expenses table. Please see “Your Account” for more information on the Fund’s shareholder servicing fees. 
The Fund’s annual operating expenses may vary throughout the period and from year to year. The Fund’s 
expenses for the current fiscal year may be different than the expenses listed in the Fund’s fee and expense 
table above. 
 
As discussed under “Fees and Expenses of the Fund” in the Fund’s summary section, the Investment 
Manager has contractually agreed, through at least February 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 1.11% 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 I 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 following is added to the section titled “Shareholder Guide – Your Account” on page 17 and replaces any 
different information in the section with respect to the shareholder servicing fees payable by the Fund: 
 



 
 

 
 

Shareholders of Class I shares of AMG Veritas Global Real Return Fund may bear shareholder servicing 
fees of up to 0.15% for shareholder servicing provided by financial intermediaries, such as broker-dealers 
(including fund supermarket platforms), banks, and trust companies. 

PLEASE KEEP THIS SUPPLEMENT FOR FUTURE REFERENCE  


