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The following information supplements and supersedes any information to the contrary relating to AMG Managers 
LMCG Small Cap Growth Fund (the “Fund”), a series of AMG Funds IV (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 GW&K Investment Management, LLC (“GW&K” or the “Subadviser”) as the subadviser to the 
Fund on an interim basis to replace LMCG Investments, LLC (“LMCG”), effective March 19, 2021 (the 
“Implementation Date”). The appointment of GW&K was pursuant to an interim subadvisory agreement between 
AMG Funds LLC (“AMGF”) and GW&K (the “Interim Subadvisory Agreement”), to be effective until the earlier of 
150 days after the termination of the former subadvisory agreement between AMGF and LMCG with respect to the 
Fund (the “Former Subadvisory Agreement”), which occurred on March 19, 2021, or the approval of a new 
subadvisory agreement between AMGF and GW&K by the Board and Fund shareholders. At the Meeting, the Board 
also approved the longer-term appointment of GW&K as the subadviser to the Fund, a new subadvisory agreement 
between AMGF and GW&K (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 GW&K under the Interim 
Subadvisory Agreement approved by the Board is the same rate of compensation that LMCG would have received 
under the Former Subadvisory Agreement. 

In connection with the hiring of GW&K, effective as of the Implementation Date, the Fund (i) changed its name 
from AMG Managers LMCG Small Cap Growth Fund to AMG GW&K Small Cap Fund II, and (ii) made changes 
to its principal investment strategies and principal risks.  

Also in connection with the hiring of GW&K, effective as of May 21, 2021, the Fund’s policy to, under normal 
circumstances, invest at least 80% of its assets in common stocks and other equity securities of small-cap companies 
will be replaced with the following policy: under normal circumstances, the Fund invests at least 80% of its net 
assets, plus the amount of any borrowings for investment purposes, in securities of small- and mid-capitalization 
companies. Also effective as of May 21, 2021, the Fund will (i) change its name from AMG GW&K Small Cap 
Fund II to AMG GW&K Small/Mid Cap Growth Fund, (ii) make changes to its principal investment strategies, and 
(ii) replace its existing benchmark index with the Russell 2500 Growth Index.  

Also in connection with the hiring of GW&K, the Board approved the following fee changes for the Fund, all of 
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: (i) the management fee for the Fund will be reduced from 0.90% to 
0.62%; (ii) the Fund’s existing contractual expense limitation agreement with AMGF will be replaced with a new 
contractual expense limitation agreement with AMGF pursuant to which AMGF will agree, through at least March 
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 0.82% of the Fund’s average daily net assets, subject to later reimbursement by the Fund in certain 
circumstances; and (iii) the shareholder servicing fee waivers in place will be eliminated, the shareholder servicing 
fees of up to 0.15% that Class N shares of the Fund are authorized to pay to financial intermediaries will be 
eliminated and the amount of shareholder servicing fees Class I shares of the Fund are authorized to pay to financial 
intermediaries will be decreased from 0.15% to 0.05%. AMGF pays a portion of the management fee to the Fund’s 
subadviser for its services. 

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 GW&K Small Cap Fund II. All references to LMCG 
shall be deleted and all references to the subadviser to the Fund shall refer to GW&K. All references to Andrew 
Morey as the portfolio manager of the Fund shall be deleted and all references to the portfolio managers of the 
Fund shall refer to Daniel L. Miller, CFA and Joseph C. Craigen, CFA. 

The section titled “Summary of the Funds – AMG Managers LMCG Small Cap Growth Fund – Principal 
Investment Strategies” beginning on page 12 is deleted and replaced with the following: 

PRINCIPAL INVESTMENT STRATEGIES 
Under normal circumstances, the Fund invests at least 80% of its assets in common stocks and other equity 
securities of small-cap companies. The Fund primarily invests in common stock and preferred stock of U.S. 
small-cap companies. The Fund currently defines small-cap companies to be those with market 
capitalizations at the time of acquisition within the range of capitalizations of companies in the Russell 
2000® Growth Index (between $11.22 million and $12.599 billion as of May 8, 2020, the date of the latest 
reconstitution of the Index (implemented by the Index June 26, 2020)). The Fund may continue to hold 
securities of a portfolio company that subsequently drops below or appreciates above the small-
capitalization threshold. Because of this, the Fund may have less than 80% of its net assets in equity 
securities of small-cap companies at any given time.  
 
Through its fundamental research and proprietary screening, GW&K Investment Management, LLC, the 
subadviser to the Fund (“GW&K” or the “Subadviser”), seeks to identify quality companies with growth 
oriented characteristics. GW&K seeks to assemble a portfolio of securities diversified as to companies and 
sectors. 
 
The Subadviser seeks to focus on quality small-capitalization companies with sound management and long-
term sustainable growth. In selecting companies for the Fund, the Subadviser looks for firms with the 
following key attributes: 
 
• Experienced, tenured, high quality management; 
• Business models that deliver consistent long-term growth; 
• Leading companies in attractive and defensible niche markets; 
• Strong financial characteristics; and 
• Appropriate valuation. 
 

The section titled “Summary of the Funds – AMG Managers LMCG Small Cap Growth Fund – Principal 
Risks” on page 13 is revised to remove “Exchange-Traded Fund Risk,” “Exchange-Traded Note Risk,” 
“Foreign Investment Risk,” “IPO Risk” and “Real Estate Industry Risk” as principal risks of the Fund. 

 
Also with respect to the section titled “Summary of the Funds – AMG Managers LMCG Small Cap Growth 
Fund – Principal Risks” on page 13, the principal risks shall appear in the following order: Market Risk; Small- 
and Mid-Capitalization Stock Risk; Growth Stock Risk; Management Risk; Sector Risk; High Portfolio 
Turnover Risk; and Liquidity Risk.  

In the section titled “Summary of the Funds – AMG Managers LMCG Small Cap Growth Fund – Performance” 
on page 14, 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 
a broad-based securities market index. 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, GW&K was appointed as subadviser to the Fund and the Fund changed its name to 
“AMG GW&K Small Cap Fund II” and adopted its current investment strategies. 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.  

To obtain updated performance information, please visit www.amgfunds.com or call 800.548.4539. 

The section titled “Summary of the Funds – AMG Managers LMCG Small Cap Growth Fund – Portfolio 
Management” on page 14 is deleted and replaced with the following: 

PORTFOLIO MANAGEMENT 

Investment Manager 
AMG Funds LLC 

Subadviser 
GW&K Investment Management, LLC 
(pursuant to an interim subadvisory agreement in anticipation of shareholder approval of a definitive 
subadvisory agreement)  

Portfolio Managers 
Daniel L. Miller, CFA 
Partner and Director of Equities of GW&K; 
Portfolio Manager of the Fund since March 2021. 
 
Joseph C. Craigen, CFA 
Partner and Equity Portfolio Manager of GW&K; 
Portfolio Manager of the Fund since March 2021. 
 

The section titled “Additional Information About the Funds – AMG Managers LMCG Small Cap Growth Fund 
– Additional Information About the Fund’s Principal Investment Strategies” on page 32 is deleted and replaced 
with the following: 

 
ADDITIONAL INFORMATION ABOUT THE FUND’S PRINCIPAL INVESTMENT 
STRATEGIES 
The Subadviser utilizes fundamental research and bottom-up stock selection to seek to identify small-
capitalization companies with sustainable earnings growth in niche markets, and whose management is 
focused on enhancing value for shareholders. The Fund seeks to hold securities for the long term. The Fund 
aims to participate in rising markets and defend in down markets. 
 
Various factors may lead the Subadviser to consider selling a particular security, such as a significant 
change in the relevant company’s senior management or its products, a deterioration in its fundamental 
characteristics, if the company has corporate governance issues, or if the Subadviser believes the security 
has become overvalued. 
 
The Fund has adopted a non-fundamental policy pursuant to Rule 35d-1 under the 1940 Act. Until May 21, 
2021, under normal circumstances, the Fund invests at least 80% of its assets in common stocks and other 
equity securities of small-cap companies. For purposes of this policy, the term “assets” means “net assets 
plus the amount of borrowings for investment purposes.” Effective as of May 21, 2021, this policy will be 
replaced with the following policy: under normal circumstances, the Fund invests at least 80% of its net 
assets, plus the amount of any borrowings for investment purposes, in securities of small- and mid-
capitalization companies. The Fund will provide shareholders with at least 60 days’ prior written notice of 
any change in this policy.  
 
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 40 is revised to reflect that “Exchange-Traded Fund Risk,” “Exchange-Traded Note Risk,” 
“Foreign Investment Risk,” “IPO Risk” and “Real Estate Industry Risk” are no longer principal risks of the 
Fund.  

 
In the section titled “Additional Information About the Funds – Fund Management – AMG Managers LMCG 
Small Cap Growth Fund” on page 48, the first paragraph is deleted and replaced with the following: 

 
GW&K 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 GW&K, if earlier. GW&K, 
located at 222 Berkeley Street, Boston, Massachusetts 02116, has advised individual and institutional 
clients since 1974 and, as of December 31, 2020, had assets under management of approximately $51 
billion. AMG indirectly owns a majority interest in GW&K.  
 

In the section titled “Additional Information About the Funds –  Fund Management – Portfolio Management” 
beginning on page 50, the information relating to AMG Managers LMCG Small Cap Growth Fund is deleted 
and replaced with the following: 

 
AMG GW&K Small Cap Fund II  

Daniel L. Miller, CFA Portfolio Manager of the Fund since March 2021. Mr. Miller joined 
GW&K in December 2008 as Partner and Director of Equities, 
responsible for overseeing all aspects of GW&K’s equity group, 
including portfolio management, research and trading. He is a member of 
GW&K’s Investment Committee. Mr. Miller spent 21 years at Putnam 
Investments, where he was Chief Investment Officer for the Specialty 
Growth Group from 1996 to 2004. After retiring from Putnam 
Investments in 2004, Mr. Miller worked as an investment consultant and 
financial consultant for various companies from 2004 to 2008, until he 
joined GW&K. 

Joseph C. Craigen, CFA Portfolio Manager of the Fund since March 2021. Mr. Craigen joined 
GW&K in 2008 and is a Partner and Equity Portfolio Manager. He is a 
member of the GW&K Equity team analyzing small and mid cap 
companies and it also a member of the firm’s Investment Committee. 
Prior to joining GW&K, Mr. Craigen held research analyst positions at 
Citizens Funds and Needham & Company, and was a research associate 
at Tucker Anthony. 

 
In addition, effective as of May 21, 2021, the Prospectus is amended as follows: 
 

All references to the name of the Fund shall refer to AMG GW&K Small/Mid Cap Growth Fund. 

The section titled “Summary of the Funds – AMG Managers LMCG Small Cap Growth Fund – Principal 
Investment Strategies” beginning on page 12 is deleted and replaced with the following: 

PRINCIPAL INVESTMENT STRATEGIES 
Under normal circumstances, the Fund invests at least 80% of its net assets, plus the amount of any 
borrowings for investment purposes, in securities of small- and mid-capitalization companies. The Fund 
primarily invests in common stock and preferred stock of U.S. small- and mid-capitalization companies. 
The Fund currently defines small- and mid-capitalization companies to be those with market capitalizations 
at the time of purchase between $250 million and $10 billion or otherwise within the range of 
capitalizations of companies in the Russell 2500 Growth Index (between $35.59 million and $12.688 



 
 

 
 

billion as of May 8, 2020, the date of the latest reconstitution of the Index (implemented by the Index June 
26, 2020)).The Fund may continue to hold securities of a portfolio company that subsequently drops below 
or appreciates above this threshold. Because of this, the Fund may have less than 80% of its net assets in 
securities of small- and mid-capitalization companies at any given time.  

Through its fundamental research and proprietary screening, GW&K Investment Management, LLC, the 
subadviser to the Fund (“GW&K” or the “Subadviser”), seeks to identify quality companies with growth 
oriented characteristics. GW&K seeks to assemble a portfolio of securities diversified as to companies and 
sectors. 
 
The Subadviser seeks to focus on quality small- and mid-capitalization companies with sound management 
and long-term sustainable growth. In selecting companies for the Fund, the Subadviser looks for firms with 
the following key attributes: 
 
• Experienced, tenured, high quality management; 
• Business models that deliver consistent long-term growth; 
• Leading companies in attractive and defensible niche markets; 
• Strong financial characteristics; and 
• Appropriate valuation. 

 
In the section titled “Summary of the Funds – AMG Managers LMCG Small Cap Growth Fund – Performance” 
on page 14, the first three paragraphs are 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, GW&K was appointed as subadviser to the Fund, and the Fund changed its name to 
“AMG GW&K Small Cap Fund II” and made changes to its principal investment strategies. As of May 21, 
2021, the Fund changed its name to “AMG GW&K Small/Mid Cap Growth Fund,” adopted its current 
investment strategies and began comparing its performance to the Russell 2500 Growth Index. The Fund’s 
performance information for periods prior to May 21, 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.  

To obtain updated performance information, please visit www.amgfunds.com or call 800.548.4539. 

The Average Annual Total Returns table in the section titled “Summary of the Funds – AMG Managers LMCG 
Small Cap Growth Fund – Performance” on page 14 is deleted and replaced with the following: 

Average Annual Total Returns as of 12/31/20  
 

 
AMG GW&K Small/Mid Cap Growth Fund 

 
1 Year 

 
5 Years 

 
10 Years 

Since 
Inception1 

Class N 
Return Before Taxes 45.61% 13.27% 11.93% - 
Class N 
Return After Taxes on Distributions 44.25% 13.05% 10.85% - 
Class N 
Return After Taxes on Distributions and Sale of 
Fund Shares 27.94% 10.64% 9.34% - 
Class I 
Return Before Taxes 45.89% 13.51% - 11.38% 
Russell 2500 Growth Index2 
(reflects no deduction for fees, expenses or taxes) 40.47% 18.68% 15.00% 14.64% 



 
 

 
 

Russell 2000® Growth Index2 
(reflects no deduction for fees, expenses or taxes) 34.63% 16.36% 13.48% 12.86% 

 1 Class I and Index performance shown reflects performance since the inception date of the Fund’s Class 
I shares on June 1, 2011. 
2 The Russell 2500 Growth Index replaced the Russell 2000® Growth Index as the Fund’s benchmark on 
May 21, 2021 because the Investment Manager and Subadviser believe the new benchmark is more 
representative of the Fund’s current investment strategies. 

 
The section titled “Additional Information About the Funds – AMG Managers LMCG Small Cap Growth Fund 
– Additional Information About the Fund’s Principal Investment Strategies” on page 32 is deleted and replaced 
with the following: 

 
ADDITIONAL INFORMATION ABOUT THE FUND’S PRINCIPAL INVESTMENT 
STRATEGIES 
The Subadviser utilizes fundamental research and bottom-up stock selection to seek to identify small- and 
mid-capitalization companies with sustainable earnings growth in niche markets, and whose management is 
focused on enhancing value for shareholders. The Fund seeks to hold securities for the long term. The Fund 
aims to participate in rising markets and defend in down markets. 
 
Various factors may lead the Subadviser to consider selling a particular security, such as a significant 
change in the relevant company’s senior management or its products, a deterioration in its fundamental 
characteristics, if the company has corporate governance issues, or if the Subadviser believes the security 
has become overvalued. 
 
Under normal circumstances, the Fund invests at least 80% of its net assets, plus the amount of any 
borrowings for investment purposes, in securities of small- and mid-capitalization companies. The Fund 
will provide shareholders with at least 60 days’ prior written notice of any change in this policy.  
 
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. 

 
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 LMCG Small Cap Growth Fund” titled “Fees 
and Expenses of the Fund” and “Expense Example” on page 12 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 N Class I 
Management Fee1 0.62% 0.62% 
Distribution and Service (12b-1) Fees 0.19% None 
Other Expenses1 0.44% 0.49% 
Total Annual Fund Operating Expenses 1.25% 1.11% 
Fee Waiver and Expense Reimbursements2 (0.24)% (0.24)% 
Total Annual Fund Operating Expenses After Fee 
Waiver and Expense Reimbursements2 

1.01% 0.87% 

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 0.82% 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. 
 
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 March 
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 N $103 $360 $651 $1,479 

Class I $89 $317 $576 $1,319 

 
The section titled “Additional Information About the Funds – AMG Managers LMCG Small Cap Growth Fund 
– Additional Information About the Fund’s Expenses and Performance” on page 33 is deleted and replaced with 
the following: 
 

ADDITIONAL INFORMATION ABOUT THE FUND’S EXPENSES AND PERFORMANCE 
Under “Fees and Expenses of the Fund” in the Fund’s summary section, because Class I shares are 
authorized to pay up to 0.05% in shareholder servicing fees, Total Annual Fund Operating Expenses and 
Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursements 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 
for such class. Please see “Choosing a Share Class” 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. 
 
Under “Performance” in the Fund’s summary section, the performance information shown assumes that all 
dividend and capital gain distributions have been reinvested for the Fund and, where applicable, for the 
Index shown in the table. The information in the bar chart is for Class N shares of the Fund. Class I shares 
would have similar annual returns as Class N shares because each class is invested in the same portfolio of 
securities. However, because Class I shares are subject to different expenses than Class N shares, Class I 



 
 

 
 

share performance varies. The performance information also reflects the impact of the Fund’s contractual 
expense limitations in effect during the periods shown. If the Investment Manager had not agreed to limit 
expenses, returns would have been lower. 
 
As discussed under “Fees and Expenses of the Fund” in the Fund’s summary section, 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 0.82% 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. 
 

In the section titled “Additional Information About the Funds – Fund Management – AMG Managers LMCG 
Small Cap Growth” on page 48, the second paragraph is deleted and replaced with the following: 

 
The Fund is obligated by its Investment Advisory Agreement to pay an annual management fee to the 
Investment Manager of 0.62% of the average daily net assets of the Fund. The Investment Manager, in turn, 
pays GW&K a portion of this fee for its services as Subadviser. Under a separate Administration 
Agreement with the Fund, the Investment Manager provides a variety of administrative services to the 
Fund and receives an annual administrative fee from the Fund for these services of 0.15% of the Fund’s 
average daily net assets. 

 
The following is added to the section titled “Shareholder Guide – Choosing a Share Class – Class N Shares” on 
page 54 and replaces any different information in the section with respect to the shareholder servicing fees 
payable by the Fund: 
 

Shareholders of Class N shares of AMG GW&K Small Cap Fund II do not bear shareholder servicing fees 
for shareholder servicing provided by financial intermediaries, such as broker-dealers (including fund 
supermarket platforms), banks, and trust companies. 

 
The following is added to the section titled “Shareholder Guide – Choosing a Share Class – Class I Shares” on 
page 54 and replaces any different information in the section with respect to the shareholder servicing fees 
payable by the Fund: 
 

Shareholders of Class I shares may bear shareholder servicing fees of up to 0.05% with respect to AMG 
GW&K Small Cap Fund II for shareholder servicing provided by financial intermediaries, such as broker-
dealers (including fund supermarket platforms), banks, and trust companies. 

 
The following is added to the third paragraph of the section titled “Shareholder Guide – Investing Through an 
Intermediary” beginning on page 54 and replaces any different information in the section with respect to the 
shareholder servicing fees payable by the Fund: 

 



 
 

 
 

Class I shares of AMG GW&K Small Cap Fund II are authorized to pay shareholder servicing fees at a rate 
of up to 0.05% of the Fund’s average daily net assets with respect to such share class.  

 
 

PLEASE KEEP THIS SUPPLEMENT FOR FUTURE REFERENCE 
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AMG FUNDS IV 

 
AMG Managers LMCG Small Cap Growth Fund 

 
Supplement dated March 19, 2021 to the Prospectus, dated February 1, 2021 

 
The following information supplements and supersedes any information to the contrary relating to AMG Managers 
LMCG Small Cap Growth Fund (the “Fund”), a series of AMG Funds IV, contained in the Fund’s Prospectus, dated 
as noted above. 

IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY 
 
Effective as of May 21, 2021, the Fund’s policy to, under normal circumstances, invest at least 80% of its assets in 
common stocks and other equity securities of small-cap companies will be replaced with the following policy: under 
normal circumstances, the Fund invests at least 80% of its net assets, plus the amount of any borrowings for 
investment purposes, in securities of small- and mid-capitalization companies. 
 
 

PLEASE KEEP THIS SUPPLEMENT FOR FUTURE REFERENCE 
 
 


