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HIGHBURY FINANCIAL INC.

To the Stockholders of Highbury Financial Inc.:

You are cordially invited to attend a special meeting of stockholders of Highbury Financial Inc., or Highbury, to be held on March 29, 2010 at 8:00 a.m.,
local time, at the offices of Bingham McCutchen LLP, 399 Park Ave., New York, New York 10022, which is referred to as the special meeting of Highbury
stockholders or special meeting in the accompanying proxy statement/prospectus. As previously announced, Highbury and Affiliated Managers Group, Inc., or
AMG, entered into a merger agreement on December 12, 2009, which provides for a merger in which Highbury will become a wholly-owned subsidiary of AMG.
At the effective time of the merger, all outstanding shares of Highbury common stock, par value $0.0001 per share (other than shares owned or held directly by
Highbury and dissenting shares) will be converted into the right to receive an aggregate of 1,748,879 shares of AMG common stock, subject to reduction in certain
circumstances as more fully described in the accompanying proxy statement/prospectus. Based on 23,026,171 shares of Highbury common stock outstanding as of
February 23, 2010, which includes 4,500,000 shares of common stock to be issued in exchange for the Series B convertible preferred stock, par value $0.0001,
which is referred to as the Series B preferred stock in the accompanying proxy statement/prospectus, and assuming no reduction in the aggregate merger
consideration, as described in the accompanying proxy statement/prospectus, each share of Highbury common stock would receive 0.075952 shares of AMG
common stock in the merger.

In addition, immediately prior to the closing of the merger, subject to applicable law and the terms of the merger agreement, the board of directors of
Highbury intends to declare a special cash dividend, payable on the closing date of the merger, to all holders of record of shares of Highbury common stock
immediately prior to the effective time of the merger in an aggregate amount equal to Highbury's working capital (including all Highbury liabilities, subject to
certain exceptions, and merger related transaction expenses then outstanding) as of the end of the calendar month prior to the closing of the merger minus
$5.0 million. Assuming the conditions to the merger contained in the merger agreement are either satistied or waived by March 31, 2010, this special dividend is
estimated to be in the range of $1.06 to $1.11 per share.

The shares of AMG common stock are traded on the New York Stock Exchange, or NYSE, under the symbol "AMG" and the shares of Highbury common
stock are traded on the Over-the-Counter Bulletin Board under the symbol "HBRF". On February 23, 2010, the closing sale price of AMG common stock was
$70.34.

Highbury is asking you to vote to adopt the merger agreement and approve the merger proposal at the special meeting. Both the Highbury board of
directors and the special committee thereof unanimously recommend that you vote ""FOR" the adoption of the merger agreement and the approval of the
merger proposal and "FOR" the adjournment of the special meeting, if necessary to solicit additional proxies if there are insufficient votes to adopt the
merger agreement and approve the merger proposal at the time of the special meeting. Only stockholders who hold shares of Highbury common stock or
Series B preferred stock at the close of business on February 23, 2010 will be entitled to vote at the special meeting. In connection with entering into the merger
agreement, stockholders representing approximately 25.6% (as of February 23, 2010) of the voting power of the shares entitled to vote on the merger agreed,
subject to the terms of the voting agreements described in the accompanying proxy statement/prospectus, to vote all shares of Highbury common stock and
Series B preferred stock beneficially owned by such stockholders in favor of the merger. In addition, Peerless Systems Corporation, which together with certain of
its affiliates, held, as of February 23, 2010, approximately 14% of the voting power of the shares entitled to vote on the merger, has agreed to vote all of its shares
in accordance with the recommendations of the Highbury board of directors on the proposed merger.

The obligations of AMG and Highbury to complete the merger are subject to the conditions set forth in the merger agreement and summarized in the
accompanying proxy statement/prospectus. More information about AMG, Highbury, the special meeting, the merger agreement and the merger is contained in the
accompanying proxy statement/prospectus. You are encouraged to read carefully the accompanying proxy statement/prospectus in its entirety, including
the section entitled ''Risk Factors'' beginning on page 23.

Your vote is very important. Highbury cannot complete the merger unless the merger agreement is adopted by the affirmative vote of the holders of a
majority of the voting power of the outstanding shares of Highbury common stock and Highbury Series B preferred stock entitled to vote at the special meeting,
voting together as a single class. Whether or not you expect to attend the special meeting in person, Highbury urges you to submit your proxy as promptly
as possible by marking, signing and dating the enclosed proxy card and returning it in the postage-paid envelope provided. If you hold your shares in
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"street name," you should instruct your broker, bank or other nominee how to vote in accordance with your voting instruction card. If you do not submit your
proxy, do not instruct your broker, bank or other nominee how to vote your shares or do not vote in person at the special meeting, it will have the same effect as a
vote against the adoption of the merger proposal.

On behalf of the Highbury board of directors, thank you for your continued support.

Sincerely,

R. Bruce Cameron
Chairman of the Board of Directors
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved the merger and other
transactions described in this proxy statement/prospectus nor have they approved or disapproved the issuance of the AMG common stock to be issued in
connection with the merger, or passed upon the accuracy or adequacy of this proxy statement/prospectus. Any representation to the contrary is a
criminal offense.

The accompanying proxy statement/prospectus is dated February 24, 2010 and is first being mailed to stockholders of Highbury on or about March 1, 2010.
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ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about AMG from documents that it
has filed with the Securities and Exchange Commission but that have not been included in or delivered with this proxy
statement/prospectus. For a listing of documents incorporated by reference into this proxy statement/prospectus, please see ''Where You
Can Find More Information' beginning on page 165 of this proxy statement/prospectus.

AMG will provide you with copies of such documents relating to AMG (excluding all exhibits unless AMG has specifically
incorporated by reference an exhibit in this proxy statement/prospectus), without charge, upon written or oral request to:

Darrell W. Crate Executive Vice President, Chief Financial Officer and Treasurer
Affiliated Managers Group, Inc.
600 Hale Street
Prides Crossing, MA 01965
(617) 747-3300

In addition, if you have questions about the merger or the proxy statement/prospectus, would like additional copies of the proxy
statement/prospectus or need to obtain proxy cards or other information related to the proxy solicitation, please contact:

Highbury Financial Inc.
999 18 Street, Suite 3000
Denver, CO 80202
Attention: Corporate Secretary
Tel: (303) 357-4802

In order for you to receive timely delivery of the documents in advance of the special meeting of Highbury stockholders, you must
request the information no later than March 22, 2010.

ABOUT THIS PROXY STATEMENT/PROSPECTUS

This proxy statement/prospectus, which forms a part of a registration statement on Form S-4 filed with the Securities and Exchange
Commission by AMG, constitutes a prospectus of AMG under Section 5 of the Securities Act of 1933, as amended, which is referred to as the
Securities Act in this proxy statement/prospectus, with respect to the shares of AMG common stock to be issued to Highbury stockholders in
connection with the merger. This document also constitutes a proxy statement under Section 14(a) of the Securities Exchange Act of 1934, as
amended, which is referred to as the Exchange Act in this proxy statement/prospectus, and a notice of meeting with respect to the special
meeting of Highbury stockholders to consider and vote upon, among other matters, the merger proposal.
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HIGHBURY FINANCIAL INC.

999 18" Street, Ste. 3000
Denver, CO 80202

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To Be Held on March 29, 2010

To the Stockholders of Highbury Financial Inc.:

Notice is hereby given that a special meeting of stockholders of Highbury Financial Inc., a Delaware corporation, or Highbury, will be held
on March 29, 2010 at 8:00 a.m., local time, at the offices of Bingham McCutchen LLP, 399 Park Ave., New York, New York 10022, for the
following purposes:

To consider and vote on a proposal to approve the merger and adopt the agreement and plan of merger, dated as of
December 12, 2009, as the same may be amended from time to time, by and among Affiliated Managers Group, Inc., a
Delaware corporation, or AMG, Manor LLC, a Delaware limited liability company and a wholly owned subsidiary of AMG,
and Highbury, a copy of which is attached as Annex A to the proxy statement/prospectus accompanying this notice this
proposal is referred to as the merger proposal in the accompanying proxy statement/prospectus.

To approve the adjournment of the special meeting, if necessary to solicit additional proxies if there are insufficient votes to
approve the merger proposal at the time of the special meeting this proposal is referred to as the adjournment proposal in the
accompanying proxy statement/prospectus.

The merger proposal is more fully described in the accompanying proxy statement/prospectus, which you should read carefully in its
entirety before voting. Both the Highbury board of directors and the special committee thereof unanimously recommend that you vote
"FOR'" the merger proposal and '""FOR" the adjournment proposal.

Only holders of record of Highbury's common and Series B preferred stock at the close of business on February 23, 2010 (the record date),
are entitled to notice of and to vote at the special meeting or any adjournment or postponement thereof. A majority of the voting power of the
outstanding shares of Highbury common stock and Series B preferred stock, voting together as a single class, with each share of Series B
preferred stock entitled to 3,396.225 votes, must be voted in favor of the adoption of the merger agreement in order for the merger to be
completed. Therefore, your vote is very important. Your failure to vote your shares has the same effect as voting against the merger proposal.

Under the General Corporation Law of the State of Delaware, which is referred to as the DGCL in the accompanying proxy
statement/prospectus, holders of record of Highbury common stock and Series B preferred stock who do not vote in favor of the merger proposal
have the right to seek appraisal of the fair value of their shares of Highbury common stock if the merger is completed. To exercise your appraisal
rights, you must strictly follow the procedures prescribed by the DGCL, including, among other things, submitting a written demand for
appraisal to Highbury before the vote is taken on the merger proposal, and you must not vote in favor of the merger proposal. These procedures
are summarized in the accompanying proxy statement/prospectus in the section entitled "Appraisal Rights" beginning on page 144 (the text of
the applicable provisions of the DGCL is included as Annex E to the accompanying proxy statement/prospectus).

All Highbury stockholders are cordially invited to attend the special meeting in person. However, to assure your representation at the
special meeting, please submit your proxy as promptly as possible by marking, signing and dating the enclosed proxy card and
returning it in the postage-paid envelope
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provided. Any stockholder attending the special meeting may vote in person even if he or she has voted by proxy card.

By Order of the Board of Directors

R. Bradley Forth

Secretary
New York, New York
March 1, 2010

IMPORTANT: WHETHER OR NOT YOU PLAN TO ATTEND THE SPECIAL MEETING, PLEASE SUBMIT YOUR PROXY
AS PROMPTLY AS POSSIBLE BY MARKING, SIGNING AND DATING THE ENCLOSED PROXY CARD AND RETURNING IT
IN THE POSTAGE-PAID ENVELOPE PROVIDED.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND SPECIAL MEETING

Q: Why am I receiving this proxy statement/prospectus?

A:

Affiliated Managers Group, Inc., which is referred to as AMG, has agreed to acquire Highbury Financial Inc., which is referred to as
Highbury, under the terms of the merger agreement that is described in this proxy statement/prospectus. Please see "The Merger
Agreement" beginning on page 127 for more information. A copy of the merger agreement is attached to this proxy
statement/prospectus as Annex A.

This proxy statement/prospectus contains important information about the merger, the merger agreement and the special meeting of
Highbury stockholders, and you should read it carefully.

In order to complete the merger, Highbury stockholders must adopt the merger agreement, and all other conditions to the merger must
be satisfied or waived. Highbury will hold the special meeting of its stockholders to obtain their approval.

Your vote is very important. Highbury encourages you to vote as soon as possible. You are receiving the enclosed materials in order to
allow you to vote your Highbury shares at the special meeting of Highbury stockholders. For more specific information on how to
vote, please see the questions and answers below.

Q: What am I voting on?

Highbury stockholders are being asked to consider and vote upon a proposal to approve the merger and the merger agreement, which,
among other things, provides for the merger of Highbury with and into Manor LLC, a wholly-owned subsidiary of AMG and a
disregarded entity for U.S. federal income tax purposes, which is referred to as Merger Sub in this proxy statement/prospectus, with
Merger Sub continuing as the surviving corporation this proposal is referred to as the merger proposal.

You are also being asked to consider and vote upon a proposal to adjourn the special meeting of Highbury stockholders to a later date
or dates, if necessary, to permit further solicitation and vote of proxies if, based upon the tabulated vote at the time of the special
meeting of Highbury stockholders, there are insufficient votes to approve the merger proposal this proposal is referred to as the
adjournment proposal.

Q: Why are AMG and Highbury proposing the merger?

A:

AMG and Highbury believe that the acquisition of Highbury by AMG is in the best interests of each company and its respective
stockholders. This merger combines the outstanding management team of Highbury's subsidiary, Aston Asset Management LLC,
which is referred to as Aston in this proxy statement/prospectus, its strong long-term performance record and a demonstrated
commitment to continued growth and success with AMG's much larger capital base and larger and broader investment and distribution
network. At the same time, the merger provides increased liquidity and diversification to Highbury stockholders, while providing the
opportunity to participate on a tax-deferred basis in the potential future growth of a larger, diversified investment management holding
company. For more information, please see the sections entitled "The Merger Recommendation of the Special Committee; Reasons for
the Merger", "The Merger Recommendation of Highbury's Board of Directors and Its Reasons for the Merger", and "The

Merger AMG's Reasons for the Merger" beginning on pages 95, 98 and 119, respectively.

Q: What will happen in the merger?

A:

Pursuant to the terms of the merger agreement, Highbury will merge with and into Merger Sub. Following the merger, the separate
corporate existence of Highbury will cease and Merger Sub will

10
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Q:

Q:

Q:

continue as the surviving limited liability company under the name "Manor LLC" and be a wholly-owned subsidiary of AMG. For
more information, please see the sections entitled "The Merger" and "The Merger Agreement" beginning on pages 79 and 127,
respectively.

When do you expect the merger to be completed?

The closing of the merger is expected to take place on the tenth business day of the month after the month in which the conditions to
the merger contained in the merger agreement are either satisfied or waived. AMG and Highbury are working toward satisfying these
conditions and completing the merger as quickly as possible. AMG and Highbury currently expect to complete the merger in the first
half of 2010. However, because the merger is subject to a number of conditions, some of which are beyond the control of AMG and
Highbury, exact timing for completion of the merger cannot be predicted with certainty. For more information, please see the sections
entitled "The Merger" and "The Merger Agreement" beginning on pages 79 and 127, respectively.

What happens if the merger is not completed?

If the merger proposal is not approved by Highbury stockholders or if the merger is not completed for any other reason, you will not
receive any payment for your shares of Highbury common stock in connection with the merger. Instead, Highbury will remain an
independent public company and its common stock will continue to be quoted and traded on the Over-the-Counter Bulletin Board
(which is referred to as the OTC Bulletin Board in this proxy statement/prospectus). If the merger agreement is terminated under
specified circumstances, Highbury may be required to reimburse AMG for its transaction expenses up to $1.0 million or to pay AMG a
termination fee of $3.6 million as described more fully under the caption "The Merger Agreement Termination; Termination Fee;
Expenses" beginning on page 142 of this proxy statement/prospectus.

In addition, if the merger is not completed on or before July 16, 2010 or the merger agreement is terminated, then Highbury's board of
directors has agreed to take all necessary action to appoint Timothy E. Brog (a representative of Peerless Systems Corporation, which
is referred to as Peerless in this proxy statement/prospectus, a Highbury stockholder that was recently engaged in a proxy contest in
connection with Highbury's 2009 annual meeting of stockholders) to serve on Highbury's board of directors for a term expiring at the
2012 annual meeting of stockholders. For more information, please see "Information About Highbury" beginning on page 36 in this
proxy statement/prospectus.

When and where will the special meeting of Highbury stockholders be held?

The special meeting of Highbury stockholders will be held on March 29, 2010 at 8:00 a.m., local time, at the offices of Bingham
McCutchen LLP, 399 Park Ave., New York, New York 10022.

Who can attend and vote at the special meeting of Highbury stockholders?

You are entitled to vote or direct votes to be cast at the special meeting of Highbury stockholders if you own shares of Highbury
common stock or Series B preferred stock at the close of business on February 23, 2010, which is the record date for the special
meeting of Highbury stockholders.

How many votes do I have?

You will have one vote for every share of Highbury common stock that you owned at the close of business on February 23, 2010 (the
record date). Each share of Series B preferred stock is entitled to the number of votes determined pursuant to the Series B preferred
stock certificate of designation, which is the product of (i) 0.75471668 times (ii) 4,500, or 3,396.225 votes per share of Series B
preferred stock. On February 23, 2010, there were 18,526,171 shares of common stock

11
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outstanding and 1,000 shares of Series B preferred stock (representing 3,396,225 votes) outstanding.

Q: What vote is required to approve the proposals presented at the special meeting of Highbury stockholders?

A:

The approval of the merger proposal requires the affirmative vote of a majority of the voting power of Highbury's issued and
outstanding shares of common stock and Series B preferred stock entitled to vote thereon as of the record date, voting together as a
single class, with each share of Series B preferred stock entitled to 3,396.225 votes. See the section entitled "The Special Meeting of
Highbury Stockholders" on page 74 for more information.

The approval of the adjournment proposal requires the affirmative vote of a majority of the issued and outstanding shares of Highbury
common stock represented in person or by proxy at the special meeting and entitled to vote thereon as of the record date. The Series B
preferred stock is not entitled to vote on the adjournment proposal.

Q: Have any Highbury stockholders agreed to vote their shares in favor of the merger?

A:

Yes. In connection with the merger agreement, stockholders representing approximately 25.6%, as of February 23, 2010, of the voting
power of shares entitled to vote on the merger agreed, subject to the terms of the voting agreements described under "The Voting
Agreements" beginning on page 147, to vote all shares of Highbury common stock and Series B preferred stock they beneficially own
in favor of the merger. In addition, Peerless, which together with certain of its affiliates held, as of February 23, 2010, approximately
14% of the voting power of the shares entitled to vote on the merger, has agreed to vote all of its shares in accordance with the
recommendations of the Highbury board of directors on the proposed merger as described under "Management's Discussion and
Analysis of Financial Condition and Results of Operations Overview" beginning on page 46.

Q: Whatis a "quorum"'?

A:

A majority of the voting power of the outstanding shares on February 23, 2010 (the record date), represented in person or by proxy at
the special meeting entitled to vote on a particular proposal, constitutes a quorum for that proposal. If you vote, your shares will be
part of the quorum. On February 23, 2010, there were 18,526,171 shares of common stock and 1,000 shares of Series B preferred stock
(representing 3,396,225 votes) outstanding and nine holders of record of common stock and eight holders of record of Series B
preferred stock. A majority of the voting power of the outstanding shares of stock, or the power to vote 10,961,199 shares, will
constitute a quorum for the merger proposal. A majority of the outstanding shares of Highbury common stock, represented in person or
by proxy at the special meeting, constitutes a quorum for the adjournment proposal.

Q: What s a "holder of record?"

A:

Q:

If your shares are registered directly in your name with Highbury's transfer agent, Continental Stock Transfer & Trust Company, then
you are considered the holder of record for those shares and these proxy materials are being sent directly to you by Highbury.

If my shares of Highbury stock are held in ''street name'' by my broker, bank or other nominee, will my broker, bank or other

nominee vote my shares for me?

A:

If you hold your shares in "street name", which means your shares are held of record by a broker, bank or other nominee, your broker,
bank or other nominee will only be permitted to vote your shares of Highbury stock at your instruction. You should follow the
procedures provided by your

12
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broker, bank or other nominee regarding the voting of your shares of Highbury stock. If you do not instruct your broker, bank or other
nominee to vote your shares of Highbury stock, your shares of Highbury stock will not be voted.

What effect do abstentions and broker non-votes have?

Highbury will count a properly executed proxy marked "ABSTAIN" with respect to a particular proposal as present for purposes of
determining whether a quorum is present at the special meeting of Highbury stockholders. Abstentions will have the same effect as a
vote "AGAINST" the merger proposal and the adjournment proposal, if presented. Broker non-votes, while considered present for the
purposes of establishing a quorum, will have the same effect as a vote "AGAINST" the merger proposal, but will have no effect on the
adjournment proposal, if presented.

What is a ""proxy?"

A proxy is your legal designation giving another person permission to vote the shares you own. The person you designate is called
your "proxy," and the document that designates someone as your proxy is called a "proxy" or "proxy card." A proxy card is included
with this proxy statement/prospectus. When you sign the proxy card, you designate Richard S. Foote and R. Bradley Forth as your
proxies at the special meeting of Highbury stockholders with full power of substitution.

What are the voting recommendations of the special committee and the board of directors?

The special committee and Highbury's board of directors both unanimously recommend that Highbury's stockholders vote "FOR"
approval of both the merger proposal and the adjournment proposal, if presented.

What do I need to do to attend the special meeting of Highbury stockholders?

If you are a holder of record, your proxy card is your admission ticket to the special meeting. If you own shares in street name, you
will need to ask your broker, bank or other nominee for an admission ticket in the form of a legal proxy. You will need to bring the
legal proxy with you to the special meeting. If you do not receive the legal proxy in time, bring your most recent brokerage statement
with you to the special meeting. Highbury can use your statement to verify your ownership of Highbury stock and admit you to the
special meeting; however, you will not be able to vote your shares at the special meeting without a legal proxy.

What should I do now in order to vote on the proposals being considered at the special meeting?

If you are a holder of record as of February 23, 2010 (the record date), you may vote in person at the special meeting of Highbury
stockholders or you may submit a proxy.

You may submit your proxy by completing, signing, dating and returning the enclosed proxy card in the accompanying pre-addressed
postage paid envelope.

If you hold your shares in "street name," your broker, bank or other nominee may provide you with voting instructions (including any
instructions for voting by telephone or Internet). You should contact your broker, bank or other nominee in advance to ensure that
votes related to the shares you beneficially own are properly counted. In this regard, you must provide the record holder of your shares
with instructions on how to vote your shares or, if you wish to attend the special meeting of Highbury stockholders and vote in person,
obtain a proxy from your broker, bank or other nominee and present it to the inspector of elections with your ballot. You may also be
represented by another person at the special meeting by executing a proper proxy designating that person.

4
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Whether or not you plan to attend the special meeting, you should submit your proxy card or voting instruction form as described in
this proxy statement/prospectus or follow the voting instructions provided by your broker, bank or other nominee.

Highbury urges you to read carefully and consider the information contained in this proxy statement/prospectus, including the "Risk
Factors" beginning on page 23 and the annexes, and to consider how the merger will affect you as a stockholder of Highbury.

Q: Can I change my vote after I have delivered my proxy?

A:
Yes.

If you are a holder of record, you can change your vote at any time before your proxy is voted at the special meeting by:

delivering a signed written notice of revocation bearing a later date to Richard S. Foote, President and Chief Executive
Officer, at Highbury's address of record, which is 999 18th Street, Suite 3000, Denver, Colorado 8§0202;

signing and delivering a new, valid proxy bearing a later date; or

attending the special meeting and voting in person, although your attendance alone will not revoke your proxy.

If your shares are held in "street name", you can change your vote by following the instructions provided by your bank, broker or other
nominee.

Q: Who will count the votes?

A representative of Highbury will be appointed by the board of directors to act as the inspector of elections and will tabulate votes cast
by proxy and tabulate votes cast in person at the special meeting.

Q: Who is paying for the solicitation of my proxy, and how are proxies solicited?

The board of directors of Highbury is soliciting your proxy to vote at the special meeting. Highbury intends to mail this proxy
statement/prospectus and form of proxy to stockholders on or about March 1, 2010.

Highbury will pay the cost of soliciting proxies for the special meeting of Highbury stockholders. Proxies may be solicited on behalf
of Highbury by directors, officers or employees of Highbury in person or by mail, telephone, or facsimile or other means of
communication. In addition, brokerage firms, banks and other custodians, nominees and fiduciaries will send copies of these proxy
materials to the beneficial owners of the stock held by them. Highbury will reimburse these institutions for the reasonable costs they
incur to do so. Highbury has retained Morrow & Co., LLC ("Morrow"), for an initial fee of $4,000 plus out-of-pocket expenses to
assist in the solicitation of proxies and to provide proxy solicitation services.

Q: Do I need to send in my Highbury stock certificates now?

A:
No. You should not send in your Highbury stock certificates now. Following the completion of the merger, a letter of transmittal will
be sent to Highbury stockholders informing them where to deliver their Highbury stock certificates in order to receive the merger
consideration. You should not send in your Highbury stock certificates prior to receiving this letter of transmittal.
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What should I do if I receive more than one set of voting materials for the special meeting of Highbury stockholders?

You may receive more than one set of voting materials for the special meeting, including multiple copies of this proxy
statement/prospectus and multiple proxy cards or voting instruction forms. For example, if you hold your shares in more than one
brokerage account, you will receive a separate voting instruction form for each brokerage account in which you hold shares. If you are
a holder of record and your shares are registered in more than one name, you will receive more than one proxy card. Please complete,
sign, date and return each proxy card and voting instruction form that you receive.

What happens to Highbury's warrants and units in the merger?

As of December 31, 2009, Highbury had outstanding warrants to purchase 3,358,836 shares of Highbury common stock with an
exercise price of $5.00 per share. As of January 25, 2010, the date of the expiration of Highbury's warrants, 3,013,707 shares of
common stock had been issued upon exercise of such warrants and Highbury had received proceeds of $15,068,535. The remaining
warrants expired unexercised. Any remaining outstanding units currently represent only shares of Highbury common stock.

What happens if I sell my shares of Highbury stock before the special meeting of Highbury stockholders?

The record date for the special meeting (February 23, 2010) is earlier than the date of the special meeting and the date that the merger
is expected to be completed. If you transfer your shares of Highbury stock after the record date, but before the special meeting, you
will retain your right to vote at the special meeting, but will have transferred the right to receive the merger consideration to be
received by Highbury stockholders in the merger, as well as the special dividend that the Highbury board of directors intends to
declare. In order to receive the merger consideration, you must hold your shares through completion of the merger.

Who can help answer my questions?

If you have questions about the merger or the special meeting or if you need additional copies of the proxy statement/prospectus or the
enclosed proxy card, please contact:

Highbury Financial Inc.

999 18th Street, Suite 3000
Denver, CO 80202

Attention: Corporate Secretary
Tel: (303) 357-4802

If you have any questions about how to submit your proxy or if you need additional copies of this proxy statement/prospectus, the
enclosed proxy cards or voting instructions, you should contact Morrow, Highbury's third-party proxy solicitor, which is assisting
Highbury in the solicitation of proxies at:

Morrow & Co., LLC
Tel: (800) 607-0088

To obtain timely delivery, Highbury stockholders must request the materials no later than March 22, 2010.

You may also obtain additional information about Highbury from documents filed with the SEC by following the instructions in the
section entitled "Where You Can Find More Information" on page 165.
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SUMMARY

The following is a summary that highlights information contained in this proxy statement/prospectus. This summary may not contain all of
the information that may be important to you. For a more complete description of the merger agreement and the merger, AMG and Highbury
encourage you to read carefully this entire proxy statement/prospectus, including the annexes. In addition, AMG and Highbury encourage you
to read the information incorporated by reference into this proxy statement/prospectus, which includes important business and financial
information about AMG that has been filed with the Securities and Exchange Commission, which is referred to as the SEC in this proxy
statement/prospectus. You may obtain the information incorporated by reference into this proxy statement/prospectus without charge by
following the instructions in the section entitled "Where You Can Find More Information" beginning on page 165 of this proxy
statement/prospectus.

The Companies

Affiliated Managers Group, Inc.
600 Hale Street

Prides Crossing, Massachusetts 01965
(617) 747-3300

AMG is an asset management company with equity investments in a diverse group of boutique investment management firms, which are
sometimes referred to as AMG Affiliates in this proxy statement/prospectus. AMG pursues a growth strategy designed to generate stockholder
value through the internal growth of existing business, additional investments in investment management firms and strategic transactions and
relationships structured to enhance AMG Affiliates' businesses and growth prospects.

AMG holds a substantial equity interest in each AMG Affiliate. The remaining equity interests are retained by the management of the AMG
Affiliate and enable AMG Affiliate managers to continue to participate in their firm's success. AMG's investment approach provides a degree of
liquidity and diversification to principal owners of boutique investment management firms, and also addresses the succession and ownership
transition issues facing many founders and principal owners. AMG's partnership approach also ensures that AMG Affiliates maintain operational
autonomy in managing their business, thereby preserving their firm's entrepreneurial culture and independence. In particular, AMG structures
are designed to:

maintain and enhance AMG Affiliate managers' equity incentives in their firms;

preserve each AMG Affiliate's distinct culture and investment focus; and

provide AMG Affiliates with the ability to realize the benefits of scale economies in distribution, operations, compliance and
technology.

Although AMG invests in firms that it anticipates will grow independently and without assistance, AMG is committed to helping AMG
Affiliates identify opportunities for growth and leverage the benefits of economies of scale. AMG assists AMG Affiliates in broadening
distribution in the U.S. and globally, developing new products and providing strategic support and enhanced operational capabilities.

AMBG believes that substantial opportunities to make investments in high-quality boutique investment management firms will continue to
arise as their founders seek to institutionalize their businesses through broader equity ownership, or approach retirement age and begin to plan
for succession. AMG management identifies select firms based on its thorough understanding of the asset management industry, and has
developed relationships with a significant number of these firms. Within its target universe, AMG seeks the strongest and most stable firms with
the best growth prospects,
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which are typically characterized by a strong multi-generational management team and culture of commitment to building a firm for its
longer-term success, focused investment discipline and long-term investment track record, and diverse products and distribution channels. AMG
is focused on investing in the highest quality boutique asset management firms specializing in an array of investment styles and asset classes,
including both traditional and alternative investment managers. AMG anticipates that it will have significant additional investment opportunities
across the investment management industry in the U.S. and globally, including the potential for investments in subsidiaries, divisions and other
investment teams or products.

AMG's principal executive offices are located at 600 Hale Street, Prides Crossing, Massachusetts 01965 and its telephone number is

(617) 747-3300. AMG's website is http://www.amg.com. The information contained in, or that can be accessed through, its website is not part of
this proxy statement/prospectus and should not be relied upon in determining whether to vote in favor of the proposals.

Additional information about AMG and AMG Affiliates is included in documents incorporated by reference into this proxy
statement/prospectus. For more information, see "Where You Can Find More Information" beginning on page 165.

Highbury Financial Inc.
999 18 Street, Suite 3000
Denver, Colorado 80202
(303) 357-4802

Highbury Financial Inc., or Highbury, is a Delaware corporation formed on July 13, 2005 as an investment management holding company
providing permanent capital solutions to mid-sized investment management firms. Traditionally, Highbury pursued acquisition opportunities and
sought to establish accretive partnerships with high quality investment management firms. In July 2009, Highbury's board of directors suspended
its pursuit of acquisition opportunities other than add-on acquisitions for Aston and began evaluating strategic alternatives.

Aston Asset Management LLC, or Aston, is a 100%-owned subsidiary of Highbury and the former U.S. mutual fund business of ABN
AMRO Asset Management Holdings, Inc. and affiliates, which is referred to as ABN AMRO in this proxy statement/prospectus. Aston was
formed by Highbury for the purpose of acquiring the mutual fund business of ABN AMRO. Aston is a platform for internal growth and add-on
acquisitions. Aston is a registered investment adviser and the investment manager for a family of 24 no-load mutual funds and a limited number
of separately managed accounts. Aston's mutual fund platform is built upon providing investment advisory, sales, marketing, compliance,
finance, operations and administration resources to mutual funds using sub-advisers that produce institutional quality investment products.
Under the current management agreement among Aston, Highbury and certain former management members of Aston, which is referred to as
the management agreement in this proxy statement/prospectus, 72% of the revenues of Aston is used to pay operating expenses of Aston,
including salaries and bonuses of all employees of Aston (including the Aston management members). To the extent that the operating allocation
is greater than the operating expenses of Aston, the Aston management team retains the right to any excess. The remaining 28% of the revenues
of Aston is allocated to Highbury.

In connection with the signing of the merger agreement, Aston, Merger Sub and certain employee members of the Aston management team,
including Messrs. Bilton and Anderson, Highbury directors, entered into an Amended and Restated Limited Partnership Agreement of Aston,
which is referred to as the LP Agreement in this proxy statement/prospectus, to be effective immediately prior to the effective time of the
merger. Pursuant to the terms of the LP Agreement, Aston will be converted into a limited partnership under the Delaware Revised Uniform
Partnership Act and the Delaware Limited Liability Company Act and will operate with Merger Sub as its general partner and the Aston
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management employees as limited partners. Under the LP Agreement, 67% of the revenues of Aston will be allocated for use by Aston
management to pay the operating expenses of Aston, including salaries and bonuses. The remaining 33% of the revenues of Aston will be
allocated to the owners of Aston, which is referred to as the Owners' Allocation in this proxy statement/prospectus. Of the 33% Owners'
Allocation, 28% of Aston revenues (or 85% of the Owners' Allocation) is first allocated to Merger Sub and second, to the extent available, the
remaining 5% of Aston revenues (or 15% of the Owners' Allocation) is allocated among the management limited partners as a group, including
1.7% to Mr. Bilton and 1.3% to Mr. Anderson to the extent of their interest in the Owners' Allocation.

Highbury's principal executive offices are located at 999 18 Street, Suite 3000, Denver, Colorado 80202 and its telephone number is

(303) 357-4802. Highbury's website is http://www.highburyfinancial.com. The information contained in, or that can be accessed through, its
website is not part of this proxy statement/prospectus and should not be relied upon in determining whether to vote in favor of the proposals.

The Merger
(see page 79)

AMG and Highbury agreed to the acquisition of Highbury by AMG under the terms of the merger agreement that is described in this proxy
statement/prospectus. Pursuant to the terms of the merger agreement, Highbury will merge with and into Merger Sub. Following the merger, the
separate corporate existence of Highbury will cease and Merger Sub will continue as the surviving limited liability company under the name
"Manor LLC" and be a wholly-owned subsidiary of AMG. The merger agreement is attached as Annex A to this proxy statement/prospectus.
AMG and Highbury encourage you to read carefully the merger agreement in its entirety because it is the legal document that governs the
merger.

Effects of the Merger; Merger Consideration; Special Dividend
(see page 79)

Pursuant to the merger agreement, the holders of Highbury common stock will receive 1,748,879 shares of AMG common stock in the
aggregate as consideration in the merger, subject to potential reduction as described in this proxy statement/prospectus. At the effective time of
the merger, each share of Highbury common stock issued and outstanding immediately prior to the effective time of the merger (other than
shares owned or held directly by Highbury and dissenting shares) will be cancelled and automatically converted into the right to receive such
fraction of a share of AMG common stock as is equal to the aggregate merger consideration divided by the number of shares of Highbury
common stock issued and outstanding immediately prior to the effective time of the merger, which includes the shares of common stock to be
issued in exchange for Highbury Series B preferred stock pursuant to the terms of an exchange agreement entered into by Highbury with each
holder of Series B preferred stock. Assuming no reduction in aggregate merger consideration, as discussed below, each share of Highbury
common stock would receive 0.075952 shares of AMG common stock.

If the "revenue run rate" (which generally means annualized advisory fees on assets under management, excluding separate account referral
fees, interest income, certain money market administration fees and certain excluded accounts) of Aston as of the end of the calendar month
prior to the closing of the merger attributable to clients who consent to continuing their advisory agreements following the merger is less than
90% of the revenue run rate as of November 30, 2009 (without giving effect to market movement between those two dates), then the aggregate
merger consideration payable to Highbury stockholders will be reduced by 1% for each 1% by which the revenue run rate as of such date is less
than 90% of the revenue run rate as of November 30, 2009. If the revenue run rate is lower than 80% of the November 30, 2009 revenue run rate
(without giving effect to market movement between those two dates), then neither party is required to close the merger. In addition, if the
revenue
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run rate as of the end of the month prior to the closing of the merger is not at least equal to 82.5% of the revenue run rate as of November 30,
2009 (giving effect to market movements between those two dates), then neither party is required to close the merger. The revenue run rate as of
November 30, 2009 was $44.2 million. The revenue run rate as of January 31, 2010 was $46.7 million (without giving effect to market
movements) and $47.5 million (giving effect to market movements) and may further adjust prior to the final measurement date.

For example, if the loss of clients resulted in a revenue run rate as of the end of the calendar month prior to the closing of the merger of
85% of the November 30, 2009 revenue run rate (without giving effect to market movement between those two dates), then the aggregate merger
consideration payable to Highbury stockholders will be 1,661,435 shares of AMG common stock, or 0.072154 shares of AMG common stock
for each outstanding share of Highbury common stock.

In addition, immediately prior to the closing of the merger, subject to applicable law and the terms of the merger agreement, Highbury's
board of directors intends to declare a special dividend, payable on the closing date of the merger, to all holders of record of shares of Highbury
common stock immediately prior to the effective time of the merger in an aggregate amount equal to Highbury's working capital (including all
Highbury liabilities, subject to certain exceptions, and merger related transaction expenses then outstanding) as of the end of the calendar month
prior to the closing of the merger minus $5.0 million. Assuming the conditions to the merger contained in the merger agreement are either
satisfied or waived by March 31, 2010, this special dividend is estimated to be in the range of $1.06 per share to $1.11 per share.

As of January 31, 2010 Highbury's working capital was approximately $29.6 million. The board of directors of Highbury intends to declare
and pay the special dividend to the maximum extent permissible under the merger agreement, however, a number of factors could adversely
affect the amount of working capital between January 31, 2010 and the end of the calendar month prior to the closing of the merger. In addition,
pursuant to the terms of the merger agreement, Highbury is permitted to make certain distributions to its stockholders prior to closing, quarterly
dividends up to $0.05 per share consistent with past practice, and to holders of Series B preferred stock at the applicable dividend rate set forth
in the certificate of designation. As a result, Highbury is not able to predict with certainty what, if any, working capital will be available at the
end of the calendar month prior to the closing of the merger for the special dividend.

Unless otherwise indicated in this proxy statement/prospectus, the per share merger consideration to be received by Highbury stockholders
and the voting power exercisable by such stockholders assumes 23,026,171 shares of Highbury common stock outstanding at the effective time
of the merger, which includes:

18,526,171 issued and outstanding shares of Highbury common stock; and

4,500,000 shares of Highbury common stock to be issued pursuant to the terms of an exchange agreement entered into by
Highbury with each holder of Series B preferred stock.

Treatment of Highbury Warrants and Series B preferred stock
(see page 129)

As of December 31, 2009, Highbury had outstanding warrants to purchase 3,358,836 shares of Highbury common stock with an exercise
price of $5.00 per share. As of January 25, 2010, 3,013,707 shares of common stock had been issued upon exercise of Highbury warrants and
Highbury had received proceeds of $15,068,535. The remaining warrants expired unexercised. Any remaining outstanding units currently
represent only shares of Highbury common stock. Each holder of shares of Highbury common stock issued upon exercise of outstanding
warrants will receive its pro rata portion of the merger consideration and the special dividend, if any.
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Immediately prior to the effective time of the merger, all of the outstanding shares of Highbury Series B preferred stock will be exchanged
for newly issued shares of Highbury common stock pursuant to the terms of an exchange agreement between Highbury and each holder of
Series B preferred stock. Following this exchange, each holder of such newly issued shares of Highbury common stock will receive a pro rata
portion of the merger consideration and the special dividend, if any.

Risk Factors
(see page 23)

In evaluating the merger agreement and the merger, you should carefully read this proxy statement/prospectus and especially consider the
factors discussed in the section entitled "Risk Factors" beginning on page 23 of this proxy statement/prospectus.

The Special Meeting; Highbury Stockholders Entitled to Vote; Required Vote
(see page 74)

The special meeting of Highbury stockholders will be held on March 29, 2010 at 8:00 a.m., local time, at the offices of Bingham
McCutchen LLP, 399 Park Ave., New York, New York 10022. At the special meeting, Highbury stockholders will be asked to:

consider and vote on the merger proposal; and

consider and vote on the adjournment proposal if there are insufficient votes to approve the merger proposal at the time of
the special meeting.

Only holders of record of Highbury common stock and Series B preferred stock at the close of business on February 23, 2010 (the record
date) are entitled to notice of and to vote at the special meeting. As of the record date, there were 18,526,171 shares of Highbury common stock
and 1,000 shares of Series B preferred stock (representing 3,396,225 votes) outstanding and entitled to vote at the special meeting.

Highbury cannot complete the merger unless the merger proposal is approved by the affirmative vote of the holders of a majority of voting
power of the outstanding shares of Highbury common stock and Series B preferred stock entitled to vote thereon as of the record date, voting
together as a single class. The adjournment proposal, if necessary to solicit additional proxies if there are insufficient votes to approve the
merger proposal at the time of the special meeting, must be approved by the affirmative vote of the holders of a majority of outstanding shares of
Highbury common stock present in person or represented by proxy at the special meeting and entitled to vote thereon as of the record date.
Please see "The Special Meeting of Highbury Stockholders" on page 74 for additional information.

Proxies may be solicited by mail, telephone or in person. Highbury's proxy solicitor is Morrow who can be reached at (800) 607-0088. If
you grant a proxy, you may still vote your shares in person if you revoke your proxy before the special meeting of Highbury stockholders. You
may also change your vote by submitting a later-dated proxy as described in the section entitled "The Special Meeting of Highbury
Stockholders" on page 74.

Recommendation of the Special Committee
(see page 95)

The special committee of Highbury's board of directors believes that the merger proposal and the adjournment proposal, if presented at the
special meeting of Highbury stockholders, are fair to and in the best interest of Highbury's stockholders and unanimously recommends that
Highbury's stockholders vote "FOR" each of the proposals.
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Recommendation of Highbury's Board of Directors
(see page 98)

Highbury's board of directors believes that the merger proposal and the adjournment proposal, if presented at the special meeting of
Highbury stockholders, are fair to and in the best interest of Highbury's stockholders and unanimously recommends that Highbury's stockholders
vote "FOR" each of the proposals.

Opinion of Highbury's Financial Advisor
(see page 100)

Highbury engaged Berkshire Capital Securities LLC, which is referred to as Berkshire Capital in this proxy statement/prospectus, to render
an opinion to the Highbury board of directors that the consideration to be received in the merger by holders of Highbury common stock is fair
from a financial point of view to such stockholders. Berkshire Capital is an investment banking firm that is regularly engaged in the business of
providing financial advisory services in connection with mergers and acquisitions. Highbury's board of directors decided to use the services of
Berkshire Capital because it is a recognized investment banking firm that has substantial experience in matters similar to the merger. The
engagement letter provides that Highbury will pay Berkshire Capital a success fee equal to the greater of (i) 1% of the aggregate consideration in
the merger and (ii) $1.0 million, as well as reimbursement of expenses. Highbury also agreed to indemnify Berkshire Capital in the event
Berkshire Capital were to incur certain losses as a result of its engagement by Highbury. R. Bruce Cameron, Highbury's Chairman of the Board,
Richard S. Foote, Highbury's President, Chief Executive Officer and Director, and R. Bradley Forth, Highbury's Executive Vice President, Chief
Financial Officer and Secretary, are employees and equity owners of Berkshire Capital. As a result of these affiliations, these individuals will
benefit from the merger to the extent of their interest in Berkshire Capital. Berkshire Capital has agreed to take such measures as necessary to
ensure that Messrs. Cameron, Foote and Forth do not receive compensation from Berkshire Capital directly from any fees paid to Berkshire
Capital in connection with the merger.

Berkshire Capital delivered an oral presentation in conjunction with its written opinion to Highbury's board of directors on December 12,
2009, which stated that, as of that date, and based upon and subject to the assumptions made, matters considered, procedures followed and
limitations on its review as set forth in the fairness opinion, the merger consideration to be received in the merger by holders of Highbury
common stock was fair from a financial point of view to such stockholders.

The full text of the written opinion of Berkshire Capital, dated December 12, 2009, is attached as Annex C. You are urged to read the
Berkshire Capital opinion carefully and in its entirety for a description of the assumptions made, matters considered, procedures followed and

limitations on the review undertaken by Berkshire Capital in rendering its opinion. See the section entitled "The Merger Opinion of Highbury's
Financial Advisor" on page 100 for additional information.
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Opinion of Special Committee's Financial Advisor
(see page 110)

The special committee of Highbury's board of directors engaged Sandler O'Neill & Partners, L.P., which is referred to as Sandler O'Neill in
this proxy statement/prospectus, to render an opinion to the special committee on the fairness from a financial point of view of the merger
consideration to be received by the holders of shares of Highbury common stock to such holders. Sandler O'Neill is an investment banking firm
that regularly is engaged in the valuation of financial institutions and their securities in connection with mergers and acquisitions and other
corporate transactions. The special committee decided to use the services of Sandler O'Neill because it is a recognized investment banking firm
that has significant expertise in merger and acquisition transactions in the investment management industry. The engagement letter provides that
Highbury will pay Sandler O'Neill a fee of $300,000 for the fairness opinion delivered to the special committee in connection with the merger
and will reimburse Sandler O'Neill for its reasonable out-of-pocket expenses. Highbury also agreed to indemnify Sandler O'Neill in the event
Sandler O'Neill were to incur certain losses as a result of its engagement by the special committee. In addition, Sandler O'Neill received an
advisory fee of $150,000 upon execution of its engagement letter and a fee of $150,000 for providing a fairness opinion in connection with the
Series B Exchange.

Sandler O'Neill delivered an oral presentation in conjunction with its written opinion to the special committee on December 12, 2009,
which stated that, as of that date, and based upon and subject to the assumptions made, matters considered, and limitations on its review as set
forth in the fairness opinion, the merger consideration to be received by the holders of shares of Highbury common stock was fair to such
holders from a financial point of view.

The full text of the written opinion of Sandler O'Neill, dated December 12, 2009, is attached as Annex D. You are urged to read the Sandler
O'Neill opinion carefully and in its entirety for a description of the assumptions made, matters considered, procedures followed and limitations
on the review undertaken by Sandler O'Neill in rendering its opinion. See the section entitled "The Merger Opinion of the Special Committee's
Financial Advisor" on page 110 for additional information.

Stock Ownership of Highbury Directors and Executive Officers; Voting Agreements
(see pages 68 and 147)

As of February 23, 2010, Highbury's directors and executive officers owned, in the aggregate, 3,384,450 shares of Highbury common stock
and 657.16 shares of Highbury Series B preferred stock. These shares represent, in the aggregate, 25.6% of the voting power of all of the shares
of stock entitled to vote on the merger proposal at the special meeting.

In connection with the signing of the merger agreement, AMG entered into separate voting agreements with each of SBD Aston, Inc., an
entity of which Stuart D. Bilton is President, KCA Aston, Inc., an entity of which Kenneth C. Anderson is President, R. Bruce Cameron, Richard
S. Foote, Aidan J. Riordan, Hoyt Ammidon Jr., R. Bradley Forth, Broad Hollow LLC, an entity of which Mr. Cameron is the managing member,
and Woodbourne Partners, L.P., an entity of which Clayton Management Company, of which Mr. Weil is President, is the general partner.
Pursuant to these agreements, each of these stockholders has agreed, subject to the terms of the voting agreement, to vote all shares of Highbury
common stock and Series B preferred stock they beneficially own in favor of the merger. The shares of Highbury common stock and Series B
preferred stock subject to these voting agreements represent, in the aggregate, the power to vote 5,607,813 shares, or, as of February 23, 2010,
approximately 25.6% of the voting power of the shares entitled to vote on the merger. In addition, Peerless, which together with certain of its
affiliates held, as of February 23, 2010, approximately 14% of the voting power of the shares entitled to vote on the merger, has agreed to vote
all of its shares in accordance with the recommendations of the Highbury board of directors on the
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proposed merger as described under "Management's Discussion and Analysis of Financial Condition and Results of Operations Overview"
beginning on page 46.

Interests of Highbury Executive Officers and Directors in the Merger
(see page 120)

When you consider the recommendation of the Highbury board of directors to vote in favor of approval of the merger proposal, you should
be aware that certain members of the Highbury board and certain Highbury executive officers have agreements or arrangements that provide
them with interests in the merger that may be different from or in addition to your interests as a Highbury stockholder. These interests include:

Stuart Bilton and Kenneth Anderson, who are Highbury directors, entered into employment agreements with Highbury,
Aston and Merger Sub which become effective upon closing of the merger;

Messrs. Bilton and Anderson entered into partner non-competition agreements with Highbury, Aston and Merger Sub which
become effective at the closing of the merger;

Messrs. Bilton and Anderson entered into the Aston LP Agreement to be effective immediately prior to the closing of the
merger which provides, among other things, that (i) 33% of the revenues of Aston are allocated to the owners of Aston, and
of the 33%, 28% is allocated to Merger Sub first, and then, to the extent available, 5% is allocated to management holders,
including 1.7% of Aston revenue to Mr. Bilton and 1.3% of Aston revenue to Mr. Anderson, and (ii) Messrs. Bilton and
Anderson and Merger Sub, as general partner under the Aston LP Agreement, have certain put and call rights, respectively,
which could result in Messrs. Bilton's and/or Anderson's allocation being repurchased upon the occurrence of certain events
at a multiple of up to five times revenues, multiplied by such person's percentage allocation, as further calculated under the

Aston LP Agreement;

Richard S. Foote, Highbury's President and Chief Executive Officer and a director, and R. Bradley Forth, Highbury's
Executive Vice President, Chief Financial Officer and Secretary, entered into severance agreements with Highbury which
provide for payments of accrued salary and benefits, as well as separation payments of $584,000 and $292,000, respectively,
upon a change in control, followed by termination with good reason (in each case as defined in the agreements), which

amounts are anticipated to become payable upon closing of the merger;

The Highbury compensation committee awarded a one-time bonus of $25,000 to Mr. Forth in consideration in part of the
exceptional effort and time commitment required of him in the negotiation of the merger agreement;

Messrs. Foote and Forth and Bruce Cameron, Highbury's Chairman of the Board, each are employees and equity owners of
Berkshire Capital. Highbury engaged Berkshire Capital to act as its non-exclusive financial adviser in connection with
possible acquisitions and a review of strategic alternatives. At the closing of the merger, Highbury will be required to pay
Berkshire Capital a success fee equal to the greater of (i) 1% of the aggregate consideration in the merger and

(ii) $1.0 million, as well as reimbursement of expenses. Berkshire Capital has provided Highbury a fairness opinion in
connection with the merger. Berkshire Capital has agreed to take such measures as are necessary to ensure that

Messrs. Cameron, Foote and Forth receive no compensation from Berkshire Capital directly from the fee payable by

Highbury to Berkshire Capital in connection with the merger;

Mr. Bilton, SDB Aston, Inc., an entity of which Mr. Bilton is the sole stockholder, Mr. Anderson and KCA Aston, Inc., an
entity of which Mr. Anderson is the sole stockholder, entered into an exchange agreement with Highbury pursuant to which
their respective shares of Highbury Series B preferred stock and all accrued but unpaid dividends thereon will be

23



Edgar Filing: AFFILIATED MANAGERS GROUP INC - Form 424B3

14

24



Edgar Filing: AFFILIATED MANAGERS GROUP INC - Form 424B3

Table of Contents

exchanged immediately prior to the merger for shares of Highbury common stock. Accordingly, Messrs. Bilton and
Anderson and their respective entities will receive their pro rata share of the merger consideration and of the special
dividend anticipated to be paid to the holders of shares of Highbury common stock on the closing date of the merger; and

As of February 23, 2010, Highbury's directors and executive officers owned, in the aggregate, 3,384,450 shares of Highbury
common stock and 657.16 shares of Highbury Series B preferred stock. Such shares represent 25.6% of the voting power of
all of the shares of stock entitled to vote on the merger proposal at the special meeting. As a result, these directors and
officers will receive their pro rata portion of the merger consideration with respect to their shares of Highbury common stock
(including common stock issued in exchange for shares of Highbury Series B preferred stock) and will receive a pro rata
portion of the special dividend anticipated to be declared by the Highbury board of directors and payable on the closing date
of the merger.

Listing of AMG Common Stock and Delisting and Deregistration of Highbury Common Stock
(see page 126)

Application will be made to have the shares of AMG common stock issued in the merger approved for listing on the NYSE. If the merger is
completed, Highbury common stock will no longer be quoted on the OTC Bulletin Board and will be deregistered under the Exchange Act, and
Highbury will no longer file periodic reports with the SEC.

Appraisal Rights
(see page 144)

Record holders of Highbury common stock and Series B preferred stock have appraisal rights under the DGCL in connection with the
merger. Holders of Highbury common stock and Series B preferred stock who do not vote in favor of the merger and who otherwise comply
with the applicable provisions of Section 262 of the DGCL will be entitled to exercise appraisal rights under Section 262. Any shares of
Highbury common stock or Series B preferred stock held by a Highbury stockholder as of the record date who has not voted in favor of the
merger and who has demanded appraisal for such shares in accordance with the DGCL will not be converted into a right to receive the merger
consideration, unless such Highbury stockholder fails to perfect, withdraws or otherwise loses such stockholder's appraisal rights under the
DGCL. If, after the consummation of the merger, such holder of Highbury common stock or Series B preferred stock fails to perfect, withdraws
or otherwise loses such stockholders appraisal rights, each such share will be treated as if it had been converted as of the consummation of the
merger into a right to receive the merger consideration. The relevant provisions of the DGCL are included as Annex E to this proxy
statement/prospectus. You are encouraged to read these provisions carefully and in their entirety. Due to the complexity of the procedures for
exercising your appraisal rights, Highbury stockholders who are considering exercising such rights are encouraged to seek the advice of legal
counsel. Failure to strictly comply with these provisions will result in the loss of appraisal rights. See the section entitled "Appraisal Rights" on
page 144 for additional information.

Conditions to Completion of the Merger
(see page 140)

The obligations of each of Highbury and AMG to complete the merger are subject to the satisfaction or waiver by the other party at or prior
to the closing date of various conditions, including: (a) the approval of the merger by the stockholders of Highbury; (b) the receipt of all required
regulatory approvals; (c) this registration statement being declared effective by the SEC and the approval of the shares registered hereby for
listing on the NYSE; (d) confirmation that all of the outstanding Highbury warrants have expired or have been exercised in full, in accordance
with their terms; (e) the revenue run rate of Aston as of the end of the month prior to the closing of the merger
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being at least equal to 82.5% of the revenue run rate as of November 30, 2009 (giving effect to market movements between those two dates);
and (f) the revenue run rate of Aston as of the end of the month prior to the closing of the merger attributable to clients who consent to
continuing their agreements with Aston following the merger being at least equal to 80% of the revenue run rate as of November 30, 2009
(without giving effect to market movements between those two dates).

In addition, the parties' obligations to complete the merger are subject to the satisfaction or waiver by the other party at or prior to the
closing date of the following conditions: (a) the accuracy of the parties' respective representations and warranties contained in the merger
agreement; (b) the performance by each of Highbury and AMG in all material respects of their respective obligations under the merger
agreement; (c) the receipt, by each registered investment company advised by Aston of board and stockholder approval of a new advisory
contract with Aston and the election of not less than nine AMG nominees to the board of trustees of each such registered investment company;
(d) the receipt by each registered investment company advised by Aston of board approval of certain sub-advisory agreements with Aston and
the continued effectiveness of certain specified sub-advisory agreements and related agreements with Aston; (e) the continued effectiveness of
certain ancillary agreements described in this proxy statement/prospectus and the continued employment by Aston of certain individuals; and
(f) the absence of a material adverse effect (as defined under "The Merger Agreement Definition of Material Adverse Effect" on page 141) on
either Highbury or AMG.

Expected Timing of the Merger
(see page 125)

The closing of the merger is expected to take place on the tenth business day after the first calendar month in which the conditions to the
merger contained in the merger agreement are either satisfied or waived.

Highbury Is Prohibited From Soliciting Other Offers
(see page 138)

The merger agreement contains detailed provisions that prohibit Highbury and its subsidiaries, affiliates, directors, officers, employees,
advisors, agents, representatives and other intermediaries from, directly or indirectly, soliciting, initiating, or knowingly facilitating or
encouraging the submission of inquiries, proposals or offers from any third party relating to any Acquisition Proposal (as defined in the section
entitled "The Merger Agreement Highbury Is Prohibited From Soliciting Other Offers; Acquisition Proposal" beginning on page 138 of this
proxy statement/prospectus), or agreeing to or endorsing any Acquisition Proposal. The merger agreement does not, however, prohibit the
Highbury board of directors from considering and recommending to Highbury stockholders an unsolicited Acquisition Proposal from a third
party if specified conditions are met, including the payment of a termination fee as required under the merger agreement.

Termination of the Merger Agreement
(see page 142)

The merger agreement may be terminated at any time prior to the effective time of the merger by mutual written consent of AMG and
Highbury. The merger agreement may also be terminated by either AMG or Highbury if, among other things and subject to the limitations set
forth in the merger agreement,

the merger is not completed by August 13, 2010;

a non-appealable final order is issued or granted by a governmental authority permanently prohibiting the merger;

holders of Highbury common stock and Series B preferred stock, voting together as a single class fail to adopt the merger
agreement;
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there is a continuing inaccuracy in the representations and warranties of the other party, or a failure to perform any covenant
or agreement, in either case, such that the conditions to completion of the merger related to such representations, warranties
and covenants would not be satisfied at the time of termination and have not been cured within 10 days of receipt of written

notice from the terminating party; or

a material adverse effect (as defined under "The Merger Agreement Definition of Material Adverse Effect" on page 141) shall
have occurred as to either party, by the other party.

Under circumstances specified in the merger agreement, AMG may terminate the merger agreement if:

the board of directors of Highbury fails to recommend (acting upon the recommendation of the special committee), or
changes in a manner adverse to AMG its recommendation of, the merger agreement or the merger, or approves a Superior

Proposal (as defined in the section entitled "The Merger Agreement Highbury Is Prohibited From Soliciting Other Offers;
Acquisition Proposal” beginning on page 138 of this proxy statement/prospectus);

Highbury fails to call or hold the stockholders meeting to adopt the merger agreement and approve the merger; or

Highbury breaches any of its material obligations with respect to the solicitation of any Acquisition Proposal or the
consideration of any Superior Proposal.

Under certain circumstances specified in the merger agreement, Highbury may terminate the merger agreement in response to an
Acquisition Proposal in compliance with the no solicitation provision discussed above, provided AMG is paid the termination fee described

below.

Termination Fee

(see page 142)

Highbury has agreed to pay AMG $3.6 million (less any previously paid expenses) as a termination fee if:

the merger agreement is terminated by AMG because:

the board of directors of Highbury fails to recommend (acting upon the recommendation of the special committee),
or changes in a manner adverse to AMG its recommendation of, the merger agreement or the merger, or approves

or recommends a Superior Proposal;

Highbury fails to call or hold the stockholders meeting to adopt the merger agreement and approve the merger;

Highbury breaches any of its material obligations with respect to the solicitation of any Acquisition Proposal or the
consideration of any Superior Proposal; or

there is a breach of any representation, warranty, covenant or agreement on the part of Highbury contained in the
merger agreement such that it cannot satisfy the condition to closing that all such representations and warranties
are true and correct and all such covenants and agreements have been performed and such breach is not reasonably
capable of being cured or, in the case of a breach of a covenant or agreement, if such breach is reasonably capable
of being cured, such breach shall not have been cured prior to the earlier of 10 business days following notice of
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such breach and the termination date;

the merger agreement is terminated by Highbury because its board of directors determines that failure to terminate the
merger agreement would be inconsistent with its fiduciary duties under applicable law; or

the merger agreement is terminated by either party because Highbury stockholders fail to adopt the merger agreement,
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provided, however, that a termination fee is only payable by Highbury in the event the merger agreement is terminated because
Highbury stockholders fail to adopt the merger agreement or because Highbury is in breach of the merger agreement in a manner
which prevents satisfaction of the closing conditions described under "The Merger Agreement Conditions to the Completion of the
Merger" beginning on page 139 of this proxy statement/prospectus if, at the time of the event giving rise to such termination, there
shall exist an Acquisition Proposal that has been publicly disclosed or announced or otherwise disclosed to the board of directors of
Highbury and within 12 months of such termination, Highbury enters into an agreement with any third party with respect to an
Acquisition Proposal, and such Acquisition Proposal is subsequently consummated, or consummates, any Acquisition Proposal (for
purposes of this clause, "Acquisition Proposal”" has the meaning given in the section entitled "The Merger Agreement Highbury Is
Prohibited From Soliciting Other Offers; Acquisition Proposal" beginning on page 138 of this proxy statement/prospectus, except that
the references to "more than 20%" and "at least 80%" in the definition of "Acquisition Proposal" shall be deemed to be references to
"more than 50%" and "at least 50.1%", respectively).

Highbury has agreed to pay AMG up to an aggregate of $1.0 million of AMG's reasonably documented transaction expenses if holders of
Highbury common stock and Series B preferred stock fail to adopt the merger agreement.

Material U.S. Federal Income Tax Consequences of the Merger
(see page 122)

The merger has been structured with the intent to qualify as a "reorganization" within the meaning of Section 368(a) of the Internal
Revenue Code of 1986, as amended. Accordingly, AMG and Highbury believe that no gain or loss will be recognized by Highbury stockholders
for federal income tax purposes on the exchange of shares of Highbury common stock solely for shares of AMG common stock. However,
Highbury stockholders generally may have to pay tax on all or a portion of any cash and other property received (other than AMG common
stock received) in exchange for their Highbury common stock.

Because the tax consequences of the transaction may vary depending upon each stockholder's particular circumstances,
stockholders are urged to consult their own tax advisors about the U.S. federal, state, local or non-U.S. tax consequences of the merger.

Accounting Treatment
(see page 125)

In accordance with accounting principles generally accepted in the U.S., or GAAP, AMG will account for the merger using the acquisition
method of accounting for business combinations. Under this method of accounting, AMG will record the acquisition based principally on the fair
value of Highbury, which will be based in part on the market value of the AMG common stock issued in connection with the merger.

Comparison of Rights of AMG Stockholders and Highbury Stockholders
(see page 149)

Highbury stockholders, whose rights are currently governed by the Highbury restated certificate of incorporation, the Highbury amended
and restated by-laws and the DGCL, will, upon completion of the merger, become stockholders of AMG and their rights will be governed by the
AMG amended and restated certificate of incorporation, as amended, the AMG amended and restated by-laws and the DGCL. As a result,
Highbury stockholders will have different rights once they become AMG stockholders due to differences between the governing documents of
Highbury and AMG. These differences are described in detail in the section entitled "Comparison of Stockholder Rights" beginning on page 149
of this proxy statement/prospectus.
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SELECTED SUMMARY HISTORICAL FINANCIAL DATA OF AMG

The following table sets forth selected financial data of AMG for the last five years. This data should be read in conjunction with, and is
qualified in its entirety by reference to, the Consolidated Financial Statements and accompanying notes included in AMG's Annual Report on
Form 10-K for the period ended December 31, 2008 (as revised by the Form 8-K filed on December 7, 2009). The selected historical financial
data as of September 30, 2008 and 2009 have been derived from AMG's historical unaudited interim consolidated financial statements contained
in AMG's Quarterly Report on Form 10-Q for the period ended September 30, 2009. In the opinion of AMG's management, the selected data
fairly represents the results of operations and financial position of AMG for the periods and dates presented.

For the Nine Months
For the Years Ended December 31, Ended September 30,

2004 2005 2006 2007 2008 2008 2009

(in thousands, except as indicated and per share data)

Statement of
Income Data
Revenue $ 659,997 $ 916,492 $ 1,170,353 $ 1,369,866 $ 1,158,217 $ 934,822 $ 597,182
Net income 188,782 259,565 362,495 456,575 131,899 195,833 147,349
Net Income
(loss)
(controlling
interest) 73,258 115,302 146,608 176,499 (1,325) 82,329 34,873
Earnings per
share diluted(1) 2.02 2.81 3.69 4.51 (0.03) 2.02 0.82
Average shares
outstanding diluted 39,645 44,690 43,670 42,399 38,211 41,760 42,835
Other
Financial Data
Assets under
Management (at
period end, in
millions) $ 129802 $ 184,310 $ 241,140 $ 274,764 $ 170,145 $ 207,316 $ 199,328
Cash Flow from
(used in):
Operating
activities $ 245,008 $ 303,128 $ 484,906 $ 509,403 $ 507,965 $ 430,056 $ 168,067
Investing
activities (359,770) (73,063) (140,469) (512,522) (93,613) (77,490) (145,367)
Financing
activities 29,625 (230,283) (283,595) 21,566 (238,340) (170,497) (197,017)
EBITDA(2) 186,434 267,463 342,118 417,108 309,043 254,110 162,916
Cash Net
Income(3) 127,032 186,881 224,468 263,469 225,367 173,079 125,754
Balance Sheet
Data
Total assets(4)  $ 1,932,617 $ 2,319,807 $ 2,659,088 $ 3,373,787 $ 3,212,700 $ 3,488,379 $ 3,324,536
Intangible
assets(4) 1,328,976 1,576,941 1,679,293 1,726,989 1,734,991 1,758,247 1,992,219
Equity
investments in
Affiliates(4) 252,597 301,476 293,440 842,490 678,887 825,983 662,854
Affiliate
investments in
partnerships(5) 4,594 5,079 108,350 134,657 68,789 107,371 95,587
Non-controlling
interests in
partnerships(5) 104,096 127,397 65,465 98,374 91,989
Senior debt(6) 126,750 241,250 365,500 519,500 233,514 240,000

402,190 409,654 405,578 376,956 445,535 443,276 454,116
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Senior

convertible

securities(7)

Mandatory

convertible

securities 300,000 300,000 300,000 300,000

Junior

convertible trust

preferred

securities(8) 209,578 549,774 505,034 551,565 506,756
Other long-term

obligations(9) 164,052 205,698 260,093 365,375 349,905 404,876 349,637
Redeemable

Non-controlling

interest(10) 220,202 352,177 431,979 515,371 297,733 430,648 362,833
Stockholders'

equity(11) 494,153 468,755 114,396 63,769 924,801 912,459 1,104,640

Earnings per share-diluted for 2006 and 2007 are $0.04 and $0.03 lower, respectively, than amounts previously reported as the
anti-dilutive effect of certain convertible securities had been incorrectly included in prior calculations. These changes were not
material to AMG's financial position or results of operations.
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EBITDA represents earnings before interest expense, income taxes, depreciation and amortization. As a measure of liquidity, AMG
believes that EBITDA is useful as an indicator of AMG's ability to service debt, make new investments and meet working capital
requirements. EBITDA is not a measure of liquidity under GAAP and should not be considered an alternative to cash flow from
operations. EBITDA, as calculated by AMG, may not be consistent with computations of EBITDA by other companies. AMG's use of
EBITDA, including a reconciliation to cash flow from operations, is discussed in greater detail in AMG's "Management's Discussion
and Analysis of Financial Condition and Results of Operations" beginning on page 19 of AMG's Annual Report on Form 10-K.

Under AMG's Cash Net Income definition, AMG adds to Net Income (controlling interest) amortization and deferred taxes related to
intangible assets and Affiliate depreciation and equity expense, and excludes the effect of APB 14-1. AMG considers Cash Net
Income an important measure of its financial performance, as AMG believes it best represents operating performance before non-cash
expenses relating to the acquisition of interests in its affiliated investment management firms. Cash Net Income is not a measure of
financial performance under GAAP and, as calculated by AMG, may not be consistent with computations of Cash Net Income by
other companies. The following table provides a reconciliation of Net Income (loss) (controlling interest) to Cash Net Income:

For the Nine Months
Ended September 30,
2004 2005 2006 2007 2008 2008 2009
Dollars in thousands
Net Income (loss)
(controlling interest) $ 73,258 $ 115302 $ 146,608 $ 176,499 $ (1,325) $ 82,329 $ 34,873
Intangible amortization 19,248 33,355 36,668 42,039 204,547 40,301 48,120
Intangible-related deferred
taxes 25,791 28,791 28,779 28,576 (12,777) 32,154 25,296
APB 14-1 expense 3,999 3,882 4,828 4,956 19,027 6,498 6,177
Affiliate equity expense 446 661 1,855 5,225 8,875 6,860 5,474
Affiliate depreciation 4,290 4,890 5,730 6,174 7,020 4,937 5,814
Cash Net Income $ 127,032 $ 186,881 $ 224,468 $ 263,469 $ 225,367 $ 173,079 $ 125,754

Total assets, Intangible assets and Equity investments in Affiliates have increased as AMG has made new or additional investments in
affiliated investment management firms.

In 2006, AMG implemented Emerging Issues Task Force Issue 04-5, "EITF 04-5" (see Note 1 to the Consolidated Financial
Statements beginning on page 50 of AMG's Annual Report on Form 10-K). In accordance with EITF 04-5, AMG has consolidated
client assets held in partnerships controlled by AMG Affiliates. These assets are reported as "Affiliate investments in partnerships;" a
majority of these assets are held by investors that are unrelated to AMG, and are reported as "Non-controlling interests in
partnerships."

Senior debt consists of outstanding borrowings under AMG's credit facility and, through November 2006, AMG's senior notes due
2006.

Senior convertible securities consists of AMG's zero coupon senior convertible notes, AMG's floating rate senior convertible securities
(through February 2008) and AMG's 2008 senior convertible notes, which were issued in August 2008.

In 2006 and 2007, AMG completed private placements of junior convertible trust preferred securities of $300 million and $500 million
principal amount at maturity, respectively.

Other long-term obligations consist principally of deferred income taxes and payables to related parties.
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Represents AMG cumulative redemption obligation under various operating agreements with Affiliates.

During 2006 and 2007, AMG repurchased $537.8 million and $426.5 million of AMG common stock, respectively.
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COMPARATIVE HISTORICAL AND UNAUDITED PRO FORMA PER SHARE DATA

The following table shows, for the nine months ended September 30, 2009 and the year ended December 31, 2008, selected per share
information for AMG common stock on a historical and pro forma combined basis and for Highbury common stock on a historic and pro forma
equivalent basis. Except for the historical information as of and for the year ended December 31, 2008, the information in the tables is
unaudited. AMG data should be read in conjunction with, and is qualified in its entirety by reference to, the Consolidated Financial Statements
and accompanying notes included in AMG's Annual Report on Form 10-K for the period ended December 31, 2008 (as revised by the Form 8-K
filed on December 7, 2009) and AMG's Quarterly Report on Form 10-Q for the quarter ended September 30, 2009. The Highbury data should be
read in conjunction with, and is qualified in its entirety by reference to, the historical consolidated financial statements of Highbury and the
related notes thereto beginning on page F-3 of this proxy statement/prospectus.

The purchase price allocation reflected in the pro forma combined information included herein is based on provisional assumptions. The
Highbury pro forma equivalent per common share amounts were calculated by multiplying the AMG pro forma combined per share amounts by
the exchange ratio of 0.075952 (which assumes there is no reduction in the aggregate merger consideration to be received by Highbury
stockholders).

AMG Highbury
Pro Forma Pro Forma
Historical Combined Historical Equivalent
Earnings Per Share
Basic
Nine Months Ended September 30, 2009 $ 085 $ 092 $ 020 $ 0.07
Year Ended December 31, 2008 (0.03) 0.07 0.05 0.01
Diluted
Nine Months Ended September 30, 2009 0.82 0.89 0.19 0.07
Year Ended December 31, 2008 (0.03) 0.06 0.05 0.00
Cash Dividends Per Share
Nine Months Ended September 30, 2009 1.65(1)
Year Ended December 31, 2008
Book Value Per Share
Nine Months Ended September 30, 2009 26.27 28.00 242 2.13
)]

Highbury paid $0.10 per share during the nine months ended September 30, 2009 and accrued and declared an additional $1.55 per
share as of September 30, 2009, which was subsequently paid on October 7, 2009.
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COMPARATIVE PER SHARE MARKET PRICE DATA

AMG common stock trades on the NYSE under the symbol "AMG." Highbury's common stock trades on the OTC Bulletin Board under the
symbol "HBRF". Highbury's units and warrants were traded on the OTC Bulletin Board under the symbols "HBRFU" and "HBRFW",
respectively. On January 25, 2010, the warrants expired by their terms and on January 26, 2010, Highbury deregistered the warrants and the
units by filing a Form 15 with the SEC. Prior to expiration of the warrants, each of Highbury's units consisted of one share of Highbury common
stock and two warrants. The units now represent one share of common stock. The over-the-counter market quotations reflect inter-dealer prices,
without retail mark-up, mark-down or commission and may not necessarily reflect actual transactions.

The following table sets forth the high, low and closing prices for AMG common stock as reported on the NYSE, and the high and low bid
prices for the units, common stock and warrants, as reported on the OTC Bulletin Board, on December 11, 2009, the last trading day before
AMG and Highbury announced the merger, and February 23, 2010 (common stock only of Highbury).

AMG Highbury
Common Stock Units Common Stock Warrants

High Low Close High Low High Low High Low

December 11,

2009 $ 6544 § 6447 $ 6493 §$ 3.00 $ 3.00 $ 400 $ 4.00 $ 0.03 $ 0.03

February 23,2010 $ 71.38 $ 69.70 $ 70.34 N/A N/A $ 600 $ 5.92 N/A N/A

The above table shows only historical comparisons. These comparisons may not provide meaningful information to Highbury stockholders

in determining whether to adopt the merger agreement. Highbury stockholders are urged to obtain current market quotations for AMG and
Highbury common stock and to review carefully the other information contained in this proxy statement/prospectus or incorporated by reference
into this proxy statement/prospectus, when considering whether to adopt the merger agreement. See "Where You Can Find More Information"
beginning on page 165 of this proxy statement/prospectus.
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RISK FACTORS

In addition to the other information included and incorporated by reference into this proxy statement/prospectus, including the matters
addressed in the section entitled "Cautionary Statement Concerning Forward-Looking Statements" on page 34 you should carefully consider the
following risks before deciding whether to vote for the merger proposal. In addition, you should read and consider the risks associated with
AMG. These risks can be found in AMG's Annual Report on Form 10-K for the year ended December 31, 2008, which is filed with the SEC and
incorporated by reference into this proxy statement/prospectus. For further information regarding the documents incorporated into this proxy
statement/prospectus by reference, please see the section entitled "Where You Can Find More Information" beginning on page 165.

Risk Factors Relating to the Merger
Highbury stockholders cannot be sure of the market value of the shares of AMG common stock to be issued upon completion of the merger.

Pursuant to the merger agreement, all outstanding shares of Highbury common stock (other than shares owned or held directly by Highbury
and dissenting shares) will be converted into the right to receive an aggregate of 1,748,879 shares of AMG common stock, subject to reduction
in certain circumstances as more fully described in this proxy statement/prospectus. The number of shares of AMG common stock that Highbury
stockholders will be entitled to receive will not be adjusted in the event of any increase or decrease in the share price of either AMG common
stock or Highbury common stock. The market value of the shares of AMG common stock that Highbury stockholders will be entitled to receive
when the merger is completed will depend on the market value of shares of AMG common stock at the time that the merger is completed and
could vary significantly from the market value of shares of AMG common stock on the date of this proxy statement/prospectus or the date of the
Highbury special meeting. Such market price fluctuations or changes in the number of outstanding shares of AMG or Highbury common stock
may affect the value that Highbury stockholders will receive upon completion of the merger. That variation may be the result of changes in the
business, operations or prospects of AMG or Highbury, market assessments of the likelihood that the merger will be completed, the timing of the
merger, regulatory considerations, general market and economic conditions and other factors. In addition to approval of the merger by Highbury
stockholders, completion of the merger is subject to the satisfaction of other customary conditions. Highbury stockholders are urged to obtain
current market quotations for shares of AMG common stock and Highbury common stock.

The market price for AMG common stock may be affected by factors different from those affecting the shares of Highbury.

Upon completion of the merger, holders of Highbury common stock will become holders of AMG common stock. AMG's businesses differ
from those of Highbury, and accordingly the results of operations of AMG following the merger will be affected by factors different from those
currently affecting the results of operations of Highbury. For a discussion of the businesses of Highbury see the description in this proxy
statement/prospectus under "Information About Highbury" on page 36 and "Risk Factors Risks Relating to Highbury" on page 24. For a
description of the businesses of AMG and of certain factors to consider in connection with those businesses, see "Risk Factors Risks Relating to
AMG" and the documents incorporated by reference in this proxy statement/prospectus under "Where You Can Find More Information."
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Uncertainties associated with the merger or AMG as a new owner may cause Aston to lose clients.

Aston's clients may, in response to the announcement of the merger, delay or defer decisions concerning their use of Aston services because
of uncertainties related to the consummation of the merger. Their clients may also determine to withdraw assets currently under their
management because of uncertainties associated with the merger. Any of these matters could have an adverse effect on AMG's business, results
of operations or financial condition following the merger.

Uncertainties associated with the merger may cause Aston to lose employees.

The success of AMG after the merger will depend in part upon AMG's and Aston's ability to retain key Aston employees. Competition for
qualified personnel in the asset management industry can be very intense. In addition, key employees may depart because of issues relating to
the difficulty of integration or accelerated retirement as a result of having accumulated sufficient personal wealth that they no longer need to
remain employed. Accordingly, no assurance can be given that Highbury and/or Aston will be able to retain key employees to the extent that it
has been able to do so in the past.

Risk Factors Relating to AMG

We encourage you to read and consider the risks associated with AMG. These risks can be found under Item 1A. "Risk Factors" in AMG's
Annual Report on Form 10-K for the year ended December 31, 2008, which is filed with the SEC and incorporated by reference into this proxy
statement/prospectus. For further information regarding the documents incorporated into this proxy statement/prospectus by reference, please
see the section entitled "Where You Can Find More Information" beginning on page 165.

Risk Factors Relating to Highbury
Risks Related to the Financial Services Industry and Aston

The investment advisory fees Aston receives may decrease in a market or general economic downturn, which would decrease its revenues
and net income.

Because Aston is engaged in the investment advisory business, its net income and revenues are likely to be subject to wide fluctuations,
reflecting the effect of many factors on its assets under management, including: general economic conditions; securities market conditions; the
level and volatility of interest rates and equity prices; competitive conditions; liquidity of global markets; international and regional political
conditions; regulatory and legislative developments; monetary and fiscal policy; investor sentiment and client retention; availability and cost of
capital; technological changes and events; outcome of legal proceedings; changes in currency values; inflation; credit ratings; and the size,
volume and timing of transactions. These and other factors subject Aston to an increased risk of asset volatility.

Substantially all of Highbury's revenues are determined by the amount of assets under Aston's management. Under Aston's investment
advisory contracts with the Aston funds, the investment advisory fee is typically based on the market value of assets under management. In
addition, Aston receives asset-based distribution or service fees with respect to the Aston funds pursuant to distribution plans adopted under
provisions of Rule 12b-1 of the Investment Company Act of 1940, which is referred to as the Investment Company Act in this proxy
statement/prospectus. Accordingly, a continued decline in the prices of securities, due to a market or general economic downturn or otherwise,
may cause Highbury's revenue and income to decline by:

causing the value of the assets under Aston's management to decrease, which would result in lower investment advisory fees
and Rule 12b-1 fees; or
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causing some of Aston's clients to withdraw funds from its investment management business (a) to satisfy their cash
requirements resulting from, among other factors, a decline in the value of other assets they hold or unemployment or (b) in
favor of investments or investment styles they perceive as offering greater opportunity and/or lower risk, which in each case
would result in lower investment advisory fees.

A decline in Aston's assets under management, including due to any of the reasons stated above, may have a material adverse effect on its results
of operations and financial condition and on Highbury's revenues.

The financial services industry is highly regulated and Highbury may experience reduced revenues and profitability if its or Aston's services
are not regarded as compliant with the regulatory regime.

The financial services industry is subject to extensive regulation. Many regulators, including U.S. government agencies and self-regulatory
organizations, as well as state securities commissions and attorneys general, are empowered to conduct administrative proceedings and
investigations that can result in, among other things, censure, fine, the issuance of cease-and-desist orders, prohibitions against engaging in some
lines of business or the suspension or expulsion of an investment adviser. The requirements imposed by regulators are designed to ensure the
integrity of the financial markets and not to protect Highbury stockholders.

Governmental and self-regulatory organizations, including the SEC, the Financial Industry Regulatory Authority, or FINRA, and national
securities exchanges, impose and enforce regulations on financial services companies. The types of regulations to which investment advisers and
managers are subject are extensive and include, among other things: recordkeeping, fee arrangements, client disclosure, custody of customer
assets, and the conduct of officers and employees.

The regulatory environment in which Highbury and Aston operate is also subject to modifications and further regulations. Numerous bills
have been introduced in Congress that, if enacted, could change the regulatory framework for the financial services industry in significant ways.
New laws or regulations or changes in the enforcement of existing laws or regulations applicable to Highbury or Aston, including any changes
stemming from the ongoing global credit crisis, may adversely affect Highbury's or Aston's business, and its ability to function in this
environment depends on its ability to constantly monitor and react to these changes.

Highbury and Aston may face legal liability that may result in reduced revenues and profitability.

In recent years, the volume of claims and amount of damages claimed in litigation and regulatory proceedings against financial services
firms has been increasing. Aston's investment advisory contracts include provisions designed to limit Aston's exposure to legal claims relating to
services, but these provisions may not protect Aston or may not be adhered to in all cases. The risk of significant legal liability is often difficult
to assess or quantify and its existence and magnitude often remain unknown for substantial periods of time. As a result, Highbury and Aston
may incur significant legal expenses in defending against litigation. Substantial legal liability or significant regulatory action against Highbury
or Aston could materially adversely affect its business, financial condition or results of operations or cause significant harm to its reputation,
which could seriously harm Highbury's business.

There have been a number of highly publicized cases involving fraud or other misconduct by employees in the financial services industry in
recent years, and Highbury and Aston run the risk that employee misconduct could occur. It is not always possible to deter or prevent employee
misconduct and the precautions Highbury and Aston take to prevent and detect this activity may not be effective in all cases.
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Highbury faces strong competition from financial services firms, many of whom have the ability to offer clients a wider range of products
and services than Highbury offers, which could lead to pricing pressures that could have a material adverse affect on its revenue and
profitability.

Highbury competes with other firms both domestic and foreign in a number of areas, including investment performance, the quality of its
employees, transaction execution, products and services, innovation, reputation and price. Highbury also faces significant competition as a result
of a recent trend toward consolidation in the investment management industry. In the past several years, there has been substantial consolidation
and convergence among companies in this industry. In particular, a number of large commercial banks, insurance companies and other
broad-based financial services firms have established or acquired broker-dealers or have merged with other financial institutions. Many of these
firms have the ability to offer a wide range of products such as loans, deposit-taking, insurance, brokerage, investment management and
investment banking services, which may enhance their competitive positions. They also have the ability to support investment management
activity with commercial banking, investment banking, insurance and other financial services revenue in an effort to gain market share, which
could result in pricing pressure on Highbury's business. Highbury believes, in light of increasing industry consolidation, that competition will
continue to increase from providers of financial services products. Highbury may fail to attract new business and may lose clients if, among
other reasons, it is not able to compete effectively.

Aston's investment advisory contracts are subject to termination by clients on short notice. Termination of a significant number of
investment advisory contracts will have a material impact on Highbury's results of operations.

Aston derives almost all of its revenue from investment advisory contracts with the Aston funds. These contracts are terminable by the fund
trustees without penalty upon relatively short notice (generally not longer than 60 days). Aston cannot be certain that it will be able to retain the
Aston funds as clients. Because the Aston funds all have the same trustees, it is possible that all of the contracts with them could be terminated
simultaneously. If the trustees of the Aston funds terminate Aston's investment advisory contracts Highbury would lose substantially all of its
revenues.

If Aston is forced to compete on the basis of price, it may not be able to maintain its current fee structure.

The investment management business is highly competitive and has relatively low barriers to entry. If Aston is forced to compete on the
basis of price, it may not be able to maintain its current fee structure. Although Aston's investment management fees vary from product to
product, historically the acquired business competed more on the performance of its products than the level of its investment management fees
relative to those of its competitors. In recent years, however, there has been a trend toward lower fees in the investment management industry. In
order to maintain its fee structure in a competitive environment, Aston must be able to continue to provide clients with investment returns and
services that make investors willing to pay its fees. In addition, the board of trustees of the Aston funds must make certain findings as to the
reasonableness of these fees. Highbury cannot be certain that Aston will succeed in providing investment returns and service that will allow it to
maintain its current fee structure. Fee reductions on existing or future new business could have an adverse effect on Highbury's profit margins
and results of operations.

Termination of Aston's sub-advisory contracts could have a material adverse impact on the Aston funds' performance, and consequently, on
Highbury's revenues and operating results.

As of September 30, 2009, Aston managed 24 mutual funds, comprised of 23 equity funds and one fixed income fund, with approximately
$6.0 billion of total mutual fund assets under management. As of September 30, 2009, Aston utilized 15 different entities to manage the funds,
of which five were current or former affiliates of ABN AMRO and 10 were independent. The sub-advisory contracts with
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ABN AMRO's current and former affiliates, which are not terminable by the sub-advisers until November 30, 2011 pursuant to the asset
purchase agreement, include limited non-compete provisions and certain capacity guarantees in appropriate products to benefit the acquired
business. While these arrangements are intended to ensure that the investment philosophy and process guiding the mutual funds in the future are
consistent with their historical investment philosophy and process, there can be no assurances that these arrangements will remain in place. The
sub-advisory agreements with the 10 independent sub-advisors are terminable by the sub-advisors at any time upon 60 days' written notice. If
one or more of these sub-advisory contracts is terminated, it could have a material adverse impact on the Aston funds' performance and on
Highbury's revenues and operating results.

Aston depends on third-party distribution channels to market its investment products and access its client base. A substantial reduction in
fees from assets under management generated by third-party intermediaries could have a material adverse effect on its business.

The potential investor base for mutual funds and managed accounts is limited, and Aston's ability to distribute mutual funds and access
clients for managed accounts is dependent on access to the distribution systems and client bases of national and regional securities firms, banks,
insurance companies, defined contribution plan administrators and other intermediaries, which generally offer competing internally and
externally managed investment products. For open-end funds, such intermediaries are paid for their services to fund stockholders, in part,
through Rule 12b-1 fees. Rule 12b-1 fees are amounts designated by fund boards for promotions, sales, and certain other activities connected
with the distribution of the fund's shares. Access to such distribution systems and client bases is substantially dependent upon Aston's ability to
receive Rule 12b-1 fees from Aston's funds. If regulatory initiatives prohibit or limit the imposition of Rule 12b-1 or similar fees, Aston's access
to these distribution systems and client bases may be foreclosed in the future. To a lesser extent, the managed account business depends on
referrals from financial planners and other professional advisers, as well as from existing clients. Highbury cannot ensure that these channels and
client bases will continue to be accessible to Aston. The inability to have such access could have a material adverse effect on Highbury's
earnings.

A significant portion of Aston's assets under management in recent years has been accessed through intermediaries. As of September 30,
2009, substantially all of the assets under management of Aston were attributable to accounts that it accessed through third-party intermediaries.
These intermediaries generally may terminate their relationships on short notice. Loss of any of the distribution channels afforded by these
intermediaries, and the inability to access clients through new distribution channels, could decrease assets under management and adversely
affect Aston's results of operations and growth. If any of these intermediaries were to cause their customers to withdraw all or a significant
portion of these assets, Highbury's revenue could decrease materially.

A change of control of Highbury would automatically terminate its investment management agreements and replacement agreements
require approvals of clients, their boards and, in some cases, their stockholders.

Under the Investment Company Act, an investment management agreement with a fund must provide for its automatic termination in the
event of its assignment. Under the Investment Advisers Act, a client's investment management agreement may not be "assigned" by the
investment adviser without the client's consent. An investment management agreement is considered under both acts to be assigned to another
party when a controlling block of the adviser's securities is transferred. Highbury cannot be certain that clients, their boards and their
stockholders will approve new agreements. However, in connection with the merger, the sub-advisors to certain Aston funds, Aston/Montag &
Caldwell Growth Fund, the Aston/Optimum Mid Cap Fund, Aston/River Road Small Cap Value Fund and the Aston/TAMRO Small Cap Fund,
have confirmed their willingness to renew their investment advisory contracts effective at the close of the merger. The sub-advisors for these
funds agreed to renew their sub-advisory agreements on substantially the same terms, but individual funds have not entered (and cannot enter)
into any such arrangement. Highbury cannot be certain that it will be able to retain all of the Aston funds as clients post-merger.
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Investors in open-end funds can redeem their investments in these funds at any time without prior notice, which could adversely affect
Highbury's earnings.

Open-end fund investors may redeem their investments in those funds at any time without prior notice. Investors may reduce the aggregate
amount of assets under management for any number of reasons, including, particularly in the current economic environment, to meet cash
requirements, investment performance, changes in prevailing interest rates and financial market performance. Poor performance relative to other
asset management firms tends to result in decreased purchases of mutual fund shares and increased redemptions of mutual fund shares.
Cumulative net redemptions and negative market performance have reduced Aston's mutual fund assets under management from approximately
$7.3 billion in mid-2004 to approximately $6.0 billion as of September 30, 2009. The pace of mutual fund redemptions may accelerate in a
declining stock market. The redemption of investments in mutual funds managed by Aston would adversely affect Highbury's revenues, which
are substantially dependent upon the assets under management in Aston's funds. If Aston experiences net redemptions of investments in the
Aston funds, it would cause Highbury's revenues to decline, which could have a material adverse effect on Highbury's earnings.

Changes in investors' preference of investing styles could lead to a decline in Highbury's revenues and earnings.
4 D g Sty

A decline in the investment performance of one or more of the Aston funds, due to market conditions or otherwise, may cause investors to
redeem their shares in the funds. While the revenues of Aston are derived from numerous investment styles, the large capitalization growth style
of investing accounts for approximately 46% of assets under management as of September 30, 2009. Large capitalization growth style implies a
restriction imposed on the portfolio manager to select for investment by the fund predominantly equity securities of companies that have an
average market capitalization of more than $10 billion and companies whose earnings are expected to grow at a rate that is above average for
their industries or the overall market. If investor preferences were to turn away from the large capitalization growth style, investors may redeem
their shares in these funds.

If a change in investors' preference of investment styles were to cause Highbury's revenues to decline, it could have a material adverse
effect on its earnings.

Loss of key employees could lead to the loss of clients, a decline in revenue and disruptions to Highbury's business.

Aston's ability to attract and retain personnel is important to its ability to add new clients and maintain existing clients. The market for
senior executives, qualified wholesalers, compliance professionals, marketing professionals, key managers at the sub-advisers and other
professionals is competitive. Except as described below, Highbury does not have employment agreements with any of their executive officers
and none of its executive officers is currently subject to a contractual restriction limiting his ability to compete or to solicit clients or employees.
Also, Highbury believes its executive officers are compensated at below market rates in comparison to similarly situated executive officers in
the industry. Such compensation may or may not be sufficient to retain these executive officers. As a result of these factors, Highbury may have
a greater risk of losing one or more of its executive officers than other firms whose executive officers are subject to employment or restrictive
covenant agreements or who pay their executive officers at market rates. Highbury and Aston may not be successful in recruiting and retaining
the required personnel to maintain or grow Highbury's and Aston's business. Loss of a significant number of key personnel may lead to the loss
of clients, a decline in revenue and disruptions to Highbury's and Aston's business.

In connection with the merger, Stuart Bilton and Kenneth Anderson, both Highbury directors and Aston executives, entered into
employment agreements with Highbury, Aston and Merger Sub, which
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become effective upon closing of the merger. The effectiveness of these employment agreements is a condition to closing the merger. Highbury,
however, cannot be sure that other Aston executives will remain in place until or after the consummation of the-merger.

Any significant limitation or failure of Aston's software applications and other technology systems that are critical to its operations could
constrain its operations.

Aston is highly dependent upon the use of various proprietary and third-party software applications and other technology systems to operate
the business. Aston uses its technology to, among other things, provide reports and other customer services to its clients. Any inaccuracies,
delays or systems failures in these and other processes could subject Aston to client dissatisfaction and losses. Although Aston takes protective
measures, its technology systems may be vulnerable to unauthorized access, computer viruses or other events that have a security impact, such
as an authorized employee or vendor inadvertently causing Aston to release confidential information, which could materially damage Aston's
operations or cause the disclosure or modification of sensitive or confidential information. Moreover, loss of confidential customer identification
information could cause harm to Highbury's reputation.

Aston relies heavily on software and technology that are licensed from, and supported, upgraded and maintained by, third-party vendors.
The day-to-day mutual fund technology requirements of Aston are outsourced to PNC Global Investment Servicing Inc., including fund
accounting, sub-administration and transfer agency functions. Although Aston has adopted business continuity procedures, a suspension or
termination of the technology and services provided by PNC Global Investment Servicing Inc. or certain other licenses or the related support,
upgrades and maintenance could cause temporary system delays or interruption. Potential system failures or breaches and the cost necessary to
correct them could result in material financial loss, regulatory action, breach of client contracts, reputational harm or legal claims and liability,
which in turn could negatively impact Highbury's revenues and income.

The loss of any significant client, or adverse developments with respect to the financial condition of any significant client could reduce
Highbury's revenue.

The Aston funds account for approximately 97% of Highbury's assets under management as of September 30, 2009. Because all these funds
have the same trustees, it is possible that the contracts with them could be terminated simultaneously. Of these 24 funds, the Aston/Montag &
Caldwell Growth Fund, the Aston/Optimum Mid Cap Fund, the Aston/TAMRO Small Cap Fund and the Aston/River Road Small Cap Value
Fund account for approximately 37%, 16%, 15% and 10%, respectively, of the revenues of Aston in the month of September 2009. These
various client concentrations leave Highbury vulnerable to any adverse change in the financial condition of any of these major clients. The loss
of any of these relationships may have a material adverse impact on revenues.

Difficult market conditions may adversely affect Highbury's ability to execute its business model, which could materially reduce revenue and
cash flow and adversely affect its business, results of operations or financial condition.

Highbury's business is materially affected by conditions in the U.S. and global financial markets. Economic conditions are outside its
control, such as interest rates, availability of credit, inflation rates, economic uncertainty, changes in laws (including laws relating to taxation),
commodity prices, and political circumstances (including wars, terrorist acts or security operations). These factors may affect the level and
volatility of securities prices and the liquidity and value of investments, and Highbury may not be able to or may choose not to manage its
exposure to these market conditions. A general market downturn, or a specific market dislocation, may result in lower net inflows or net
outflows and lower
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returns for Aston, which would adversely affect Highbury's revenues. The recent global financial crisis has caused a significant decline in the
value and liquidity of many securities.

Risks Related to the Structure of Highbury's Business

The agreed-upon expense allocation under Highbury's revenue sharing arrangement with Aston may not be large enough to pay for all of
Aston's operating expenses.

Pursuant to the management agreement of Aston currently in effect, Highbury receives a specified percentage of Aston's gross revenue, and
a percentage of revenue is retained to pay Aston's operating expenses. The management agreement may not properly anticipate or reflect
possible changes in Aston's revenue and expense base, and the agreed-upon expense allocation may not be large enough to pay for all of Aston's
operating expenses. Highbury may elect to defer the receipt of its share of Aston's revenue to permit Aston to fund such operating expenses, or
Highbury may restructure its relationship with Aston with the aim of maximizing the long-term benefits to Highbury. Highbury cannot be
certain, however, that any such deferral or restructured relationship would be of any greater benefit. Such a deferral or restructured relationship
might have an adverse effect on Highbury's near-term or long-term profitability and financial condition.

The failure to receive regular distributions from Aston will adversely affect Highbury. In addition, Highbury's holding company structure
results in substantial structural subordination that may affect its ability to make payments on its obligations.

Because Highbury is a holding company, it receives substantially all of its cash flow from distributions made by Aston. Aston's payment of
distributions to Highbury may be subject to claims by Aston's creditors and to limitations applicable to Aston under federal and state laws,
including securities and bankruptcy laws. Additionally, Aston may default on some or all of the distributions that are payable to Highbury. As a
result, Highbury cannot guarantee it will always receive these distributions from Aston. The failure to receive the distributions to which
Highbury is entitled would adversely affect Highbury, and may affect its ability to make payments on its obligations.

Highbury's right to receive any assets of Aston upon its liquidation or reorganization, and thus the right of Highbury stockholders to
participate in those assets, typically would be subordinated to the claims of Aston's creditors. In addition, even if Highbury were a creditor of
Aston, Highbury's rights as a creditor would be subordinated to any security interest and indebtedness of Aston that is senior to Highbury.

Aston's autonomy limits Highbury's ability to alter its day-to-day activities, and Highbury may be held responsible for liabilities it incurs.

Highbury generally is not directly involved in managing Aston's day-to-day activities, including satisfaction of the contractual terms of the
advisory, sub-advisory and other contracts, product development, client relationships, compensation programs and compliance activities.
Highbury's financial condition and results of operations may be adversely affected by problems stemming from the day-to-day operations of
Aston.

In addition, Highbury may be held liable in some circumstances as a control person for the acts of Aston or its employees. For example, if
Highbury exercises or refuses to exercise its approval right as the manager member to settle potential litigation and does not use due care in
exercising this authority or Aston issues securities in violation of laws, Highbury may be exposed to liability related to Aston's actions. Highbury
may have to defend claims that exceed the limits of available insurance coverage. Furthermore, insurers may not remain solvent, meet their
obligations to provide coverage, or coverage may not continue to be available with sufficient limits and at a reasonable cost. A judgment against
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Highbury or Aston in excess of available insurance coverage could have a material adverse effect on Highbury.
Risks Related to Ownership of Highbury Common Stock

Highbury securities are quoted on the OTC Bulletin Board, which limits the liquidity and price of its securities more than if its securities
were quoted or listed on another national exchange.

Highbury securities are traded in the over-the-counter market. They are quoted on the OTC Bulletin Board, an inter-dealer automated
quotation system for equity securities sponsored and operated by FINRA. Quotation of Highbury's securities on the OTC Bulletin Board limits
the liquidity and price of its securities more than if its securities were quoted or listed on another national exchange. Lack of liquidity limits the
price at which you are able to sell Highbury's securities or your ability to sell its securities at all.

The market price for Highbury common stock could be volatile and could decline, resulting in a substantial or complete loss of your
investment.

The stock markets on which Highbury common stock trades have experienced significant price and volume fluctuations. As a result, the
market price of Highbury common stock could be similarly volatile and investors in Highbury common stock may experience a decrease in the
value of their shares, including decreases unrelated to the operating performance of Highbury or Aston. The price of Highbury common stock
could be subject to wide fluctuations in response to a number of factors, including:

Highbury's operating performance and the performance of other similar companies;

actual or anticipated differences in Highbury's operating results;

changes in Highbury's revenues or earnings estimates or recommendations by securities analysts;

publication of research reports about Highbury or its industry by securities analysts;

additions and departures of key personnel;

speculation in the press or investment community;

actions by institutional or other stockholders;

changes in accounting principles;

terrorist acts; and

general market conditions, including factors unrelated to Highbury's performance.

Anti-takeover defense provisions in Highbury's Charter and By-laws, and Highbury's rights agreement, may deter potential acquirers and
depress the price of Highbury common stock.
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Because Highbury is a Delaware corporation, the anti-takeover provisions of the DGCL could make it more difficult for a third party to
acquire control of Highbury, even if the change in control would be beneficial to stockholders. Highbury is subject to the provisions of
Section 203 of the DGCL which prohibits it from engaging in certain business combinations, unless the business combination is approved in a
prescribed manner. In addition, Highbury's charter and by-laws contain certain provisions that may make a third-party acquisition difficult,
including (i) its board of directors is classified, (ii) its board of directors may issue preferred stock with such voting power, designations,
preferences or other rights and such qualifications, limitations and restrictions as it may choose and as may be permitted by the DGCL,

(iii) advance notice provisions for the nomination of directors and the proposal of other matters to be considered at the annual meeting of
stockholders, (iv) its stockholders may not call a
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special meeting of stockholders, and (v) vacancies in its board of directors may be filled only by its board of directors.

On August 10, 2009, Highbury's board of directors declared a dividend of one preferred share purchase right, for each outstanding share of
Highbury common stock. In connection with the issuance of the preferred share purchase right, Highbury entered into a rights agreement which
describes and sets forth the terms of the preferred share purchase right.

Section 203 of the DGCL, the provisions of Highbury's charter and by-laws and the outstanding preferred share purchase right may deter
potential acquirers or investors, discourage certain types of transactions in which Highbury stockholders might otherwise receive a premium for
their shares over then current market prices, and limit the ability of Highbury's stockholders to approve transactions that they think may be in
their best interests.

Highbury executive officers and directors and their respective affiliates own a large percentage of Highbury common stock and could limit
stockholders' influence on corporate decisions and the merger.

As of February 23, 2010, Highbury's executive officers and directors and their respective affiliates own, in the aggregate, shares of common
stock representing approximately 18.3% of the voting power of outstanding common stock. In addition, the holders of Series B preferred stock,
which are all affiliates of and controlled by employees of Aston, including Stuart D. Bilton and Kenneth C. Anderson who are two of Highbury's
directors, are entitled to (i) elect 25% of Highbury's board of directors voting separately as a class and (ii) vote on certain matters, including a
merger or consolidation of Highbury with or into another entity as a result of which all of Highbury common stock is converted into or
exchanged for the right to receive cash, securities or other property or is cancelled, a sale of all or substantially all of Highbury's assets,
Highbury's dissolution or an amendment to the charter, as a single class with the holders of shares of Highbury common stock. As of
February 23, 2010, with respect to matters that the holders of the Series B preferred stock have the right to vote on, Highbury's executive officers
and directors and their respective affiliates own, in the aggregate, shares of stock representing approximately 25.6% of the voting power of
Highbury's outstanding stock entitled to vote on such matters. In connection with the merger, these directors and officers will receive their pro
rata portion of the merger consideration with respect to their shares of Highbury common stock (including common stock issued upon exchange
for shares of Highbury Series B preferred stock) and will receive a pro rata portion of the special dividend anticipated to be declared by the
Highbury board of directors and payable on the closing date of the merger.

Should some of these stockholders act together, they would be able to exert influence on all matters requiring approval by Highbury's
stockholders, including mergers, sales of assets, and other significant corporate transactions. The interests of these stockholders may not always
coincide with Highbury's corporate interests or the interests of other stockholders, and they may act in a manner with which you may not agree
or that may not be in the best interests of Highbury's other stockholders. In connection with entering into the merger agreement, stockholders
representing approximately 25.6% (as of February 23, 2010) of the voting power of the shares entitled to vote on the merger agreed, subject to
the terms of the voting agreements described in this proxy statement/prospectus in the section entitled "The Voting Agreements" beginning on
page 147, to vote all shares of Highbury common stock and Series B preferred stock beneficially owned by them in favor of the merger. In
addition, Peerless, together with certain of its affiliates, held, as of February 23, 2010, approximately 14% of the voting power of the shares
entitled to vote on the merger and has agreed to vote all of its shares in accordance with the recommendation of the Highbury board of directors
on the proposed merger.
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Risks If the Adjournment Proposal Is Not Approved

If an insufficient number of votes is obtained at the special meeting to authorize the merger and the adjournment proposal is not approved,
Highbury's board of directors will not have the ability to adjourn the special meeting of Highbury stockholders to a later date in order to
solicit further votes, and, therefore, the merger will not be approved.

Highbury's board of directors is seeking approval to adjourn the special meeting of Highbury stockholders to a later date or dates if, at the
special meeting of Highbury stockholders, based upon the tabulated votes, there are insufficient votes to approve the merger proposal. If the
adjournment proposal is not approved, Highbury's board of directors will not have the ability to adjourn the special meeting of Highbury
stockholders to a later date and, therefore, will not have more time to solicit additional votes to approve the merger proposal.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus and the other documents incorporated by reference herein include or may include statements that are
"forward-looking statements" within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act. You can identify
forward-looking statements by the use of the words "believe," "expect,” "estimate," "intend," "assume," "project” and other similar expressions
which predict or indicate future events and trends and which do not relate to historical matters. Forward-looking statements also include
statements regarding the expected benefits of the proposed merger and the estimated amount of the special dividend.

Forward-looking statements involve a number of risks and uncertainties, and actual results or events may differ materially from those
projected or implied in those statements. Important factors that could cause such differences include, but are not limited to:

developments beyond the companies' control, including but not limited to: changing conditions in global financial markets
generally and in the equity markets particularly, and a decline or a lack of sustained growth in these markets may result in
decreased advisory fees or performance fees and a corresponding decline (or lack of growth) in one or both companies'

operating results and cash flow;

Aston's operating results and expenses, including transaction expenses, both of which will affect the amount of funds
available for the special dividend;

the possibility of disruption from the merger making it more difficult to maintain business and operational relationships;

competition and consolidation within the asset management industry;

the possibility that the merger does not close, including but not limited to, due to the failure to satisfy the closing conditions;

legal or regulatory proceedings, including but not limited to litigation arising out of the proposed merger, or other matters
that affect the timing or ability to complete the transactions as contemplated; and

those certain other factors discussed under the caption "Risk Factors" beginning on page 23 of this proxy
statement/prospectus.

You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of this proxy
statement/prospectus or, in the case of documents incorporated by reference, as of the date of those documents. Neither AMG nor Highbury
undertakes any obligation to publicly update or release any revisions to these forward-looking statements to reflect events or circumstances after
the date of this proxy statement/prospectus or to reflect the occurrence of unanticipated events, except as required by law.

The inclusion of Highbury's financial projections and AMG's publicly available consensus estimated financial projections under the
headings "Opinion of Highbury's Financial Advisor Discounted Cash Flow Analysis" and "Opinion of Special Committee's Financial
Advisory Highbury Net Present Value Analysis" in this proxy statement/prospectus should not be regarded as an indication that Highbury's board
of directors, the special committee, AMG or any other recipient of the information considered, or now considers, them to be a reliable prediction
of future results, or, in AMG's case, an endorsement of such consensus estimates. Neither Highbury's nor AMG's financial projections were
prepared with a view towards public disclosure or with a view to complying with the published guidelines of the SEC, the guidelines established
by the American Institute of Certified Public Accountants with respect to prospective financial information or with GAAP. Neither Highbury's
nor AMG's independent auditors, nor any other independent accountants, have compiled, examined or
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performed any procedures with respect to the financial projections, nor have they expressed any opinion or any other form of assurance on such
information or its achievability. Neither Highbury nor AMG is under any obligation, and expressly disclaims any intention or obligation, to
update or revise the Highbury or AMG financial projections presented, whether as a result of new information, future events or otherwise, except
as required by applicable law.

AMG and Highbury provide no assurance that the assumptions made in preparing the financial projections will prove accurate or that actual
results will be consistent with these financial projections. Projections of this type involve significant risks and uncertainties, should not be read
as guarantees of future performance or results and will not necessarily be accurate indicators of whether or not such results will be achieved. A
number of factors could cause actual results to differ materially from the Highbury or AMG financial projections presented, including but not
limited to industry performance, general business, economic, regulatory, market and financial conditions, as well as changes to the company's
business, financial condition or results of operations, including but not limited to the factors described above, post-merger.
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INFORMATION ABOUT HIGHBURY

Business of Highbury
General

Highbury is a Delaware corporation formed on July 13, 2005 as an investment management holding company providing permanent capital
solutions to mid-sized investment management firms. Traditionally, Highbury pursued acquisition opportunities and sought to establish accretive
partnerships with high quality investment management firms. In July 2009, Highbury's board of directors suspended its pursuit of acquisition
opportunities other than add-on acquisitions for Aston and began evaluating strategic alternatives.

Aston Business Strategy

Aston, a 100%-owned subsidiary of Highbury, is a platform for internal growth and add-on acquisitions. Aston was formed by Highbury
for the purpose of acquiring the U.S. mutual fund business of ABN AMRO. Aston is a registered investment adviser and the investment manager
for a family of 24 no-load mutual funds and a limited number of separately managed accounts. Aston's mutual fund platform is built upon
providing investment advisory, sales, marketing, compliance, finance, operations and administration resources to mutual funds using
sub-advisers that produce institutional quality investment products. Pursuant to the asset purchase agreement dated as of April 20, 2006 among
Highbury, Aston and ABN AMRO, ABN AMRO Investment Fund Services, Inc., ABN AMRO Asset Management, Inc., Montag &

Caldwell, Inc., Tamro Capital Partners LLC, Veredus Asset Management LLC, and River Road Asset Management, LLC, collectively referred
to herein as the Aston Sellers, on November 30, 2006, Highbury acquired substantially all of the Aston Sellers' business of providing investment
advisory, administration, distribution and related services to the U.S. mutual funds specified in the asset purchase agreement. Until August 10,
2009 and pursuant to the limited liability company agreement of Aston which Highbury entered into with Aston and members of the Aston
management team, 72% of the revenues, which is referred to as the operating allocation in this proxy statement/prospectus, of Aston is used to
pay operating expenses of Aston, including salaries and bonuses of all employees of Aston (including the Aston management members). The
remaining 28% of the revenues, or owners' allocation, of Aston is allocated to Highbury.

On August 10, 2009, Highbury entered into a first exchange agreement with the holders of Aston Series B limited liability company
interests and Aston's management members (8 employees of Aston), who owned interests in certain holders of Aston Series B limited liability
company interests and are employees of Aston. Pursuant to the terms of the first exchange agreement, the holders of Aston Series B limited
liability company interests exchanged their units for shares of Highbury Series B preferred stock. The holders of the Highbury Series B preferred
stock are referred to as the Series B Investors in this proxy statement/prospectus. The result was that as of August 10, 2009 Aston became 100%
owned by Highbury. Prior to August 10, 2009, Highbury owned 65% of the membership interests of Aston and the management members
owned 35% of the membership interests of Aston. On August 10, 2009, Highbury and the Series B Investors also entered into an investor rights
agreement which granted the Series B Investors certain registration rights and placed certain restrictions on the transfer of Highbury Series B
preferred stock.

In connection with the first exchange agreement, Highbury entered into a management agreement with the former management members
and Aston which delegates certain powers to a management committee composed initially of certain former management members to operate the
business of Aston. Pursuant to the management agreement, the operating allocation of Aston is 72% of Aston's total revenues net of
sub-administrative fees and may be allocated by Aston's management committee to pay the operating expenses of Aston, including salaries and
bonuses. In addition, the remaining 28% of Aston's total revenues net of sub-administrative fees is paid to Highbury as the sole owner of the
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business. Highbury's contractual share of revenues has priority over any payment of the operating allocation. Any reduction in revenues to be
paid to Highbury as a result of operating expenses exceeding the operating allocation is required to be paid to Highbury out of future operating
allocation before any compensation may be paid to management.

On September 14, 2009 Highbury entered into (i) a second exchange agreement with the Series B Investors pursuant to which the Series B
Investors agreed to exchange up to 36% of their shares of Highbury Series B preferred stock to Highbury for up to 1,620,000 shares of common
stock of Highbury and (ii) an amended and restated investors rights agreement.

In connection with the signing of the merger agreement, Highbury and each of the Series B Investors entered into a new exchange
agreement, dated as of December 12, 2009, pursuant to which the Series B Investors will exchange all of their shares of Series B preferred stock
for newly issued shares of Highbury common stock immediately prior to the effective time of the merger.

In connection with the signing of the merger agreement, Highbury, Aston, and the Series B Investors also entered into a termination
agreement, dated as of December 12, 2009, pursuant to which the first exchange agreement, the second exchange agreement, the amended and
restated investor rights agreement and the management agreement will each terminate effective immediately prior to the effective time of the
merger.

In addition, in connection with the signing of the merger agreement, Aston, Merger Sub and certain members of the Aston management
team, including Messrs. Bilton and Anderson, Highbury directors, entered into the LP Agreement to be effective immediately prior to the
effective time of the merger. Pursuant to the terms of the LP Agreement, immediately prior to the effective time of the merger, Aston will be
converted into a limited partnership under the Delaware Revised Uniform Partnership Act and the Delaware Limited Liability Company Act and
will operate under the LP Agreement with Merger Sub as the general partner and the Aston management employees as limited partners. Under
the LP Agreement, 67% of Aston's revenues will be allocated for use by Aston management to pay the operating expenses of Aston, including
salaries and bonuses. The remaining 33% of the revenues of Aston will be allocated to the owners of Aston as the Owners' Allocation. Of the
33% Owners' Allocation, 28% of Aston revenues is first allocated to AMG through Merger Sub and, second, to the extent available, the
remaining 5% of Aston revenues is allocated among the management limited partners as a group, including 1.7% of Aston revenue to Mr. Bilton
and 1.3% of Aston revenue to Mr. Anderson.

As of September 30, 2009, Aston managed approximately $6.0 billion in total assets, including mutual fund and separate account assets
under management. Aston provides investment advisory services to the Aston funds. As of September 30, 2009, the Aston funds were comprised
of 24 no-load mutual, including 23 equity funds and one fixed income fund, with approximately $6.0 billion in mutual fund assets under
management. The Aston funds account for approximately 97% of Aston's assets under management. The mutual fund assets have historically
grown internally, through market appreciation and net positive asset flows, from approximately $100 million in assets under management in
1993 to $7.3 billion at its peak in mid-2004, although since 2004 cumulative net redemptions and negative market appreciation have reduced the
mutual fund assets to approximately $6.0 billion as of September 30, 2009. Aston also advises approximately $160 million of assets under
management in separate accounts as of September 30, 2009. In managing historical growth and planning for future growth, Aston is guided by
the following business strategies.

Maintain and Improve Investment Performance

Aston has a long-term record of achieving competitive, risk-adjusted returns on the mutual funds managed by its sub-advisers based on
ratings from Morningstar Ratings™. As of September 30, 2009, 14 of the mutual funds carried at least a three-star rating from Morningstar
Ratings™, including eight
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four-star funds. These ratings are based on past performance, which may not be predictive of future results. Aston's key strategy is to maintain
and improve its investment performance by actively monitoring its sub-advisers to ensure consistent application of the specifically mandated
investment philosophy and process while the sub-advisers actively manage Aston's portfolios to achieve distinct balances of risk and reward. In
terms of improving performance, Aston seeks to partner with additional investment managers with proven track records as well as provide
additional support to its current sub-advisers in order to improve the sub-advisers' ability to generate competitive returns while maintaining
acceptable levels of risk for clients.

Morningstar Ratings™ are a standard performance measure used in the mutual fund industry to evaluate the relative performance of similar
mutual funds. Aston believes that many investors rely heavily on Morningstar Ratings™ to select mutual funds in which to invest. As a result,
Aston regularly uses Morningstar Ratings™ to evaluate the relative performance of its mutual funds. For each fund with at least a three-year
history, Morningstar calculates a Morningstar Rating™ based on a Morningstar risk-adjusted return measure that accounts for variation in a
fund's monthly performance (including the effects of sales charges, loads and redemption fees), placing more emphasis on downward variations
and rewarding consistent performance. The top 10% of funds in each category receive five stars, the next 22.5% receive four stars, the next 35%
receive three stars, the next 22.5% receive two stars and the bottom 10% receive one star. (Each share class is counted as a fraction of one fund
within this scale and rated separately, which may cause slight variations in the distribution percentages.) The overall Morningstar Rating™ for a
fund is derived from a weighted average of the performance figures associated with its 3-, 5- and 10-year (if applicable) Morningstar Rating™
metrics.

Selectively Expand Aston's Investment Strategies

Since the introduction of its first equity funds in 1993, Aston has expanded its product offerings to include multiple strategies within the
equity and fixed income asset classes. Historically, Aston has entered into sub-advisory agreements with qualified sub-advisers to create new
products in response to demand in the market. Aston intends to continue to expand selectively its investment strategies where it believes the
application of its core competencies and process can produce attractive risk-adjusted returns. Aston believes that by doing so it can enhance its
ability to increase assets under management as well as augment and further diversify its sources of revenue.

Selectively Expand Aston's Products and Distribution Relationships

Aston strives to develop investment products and distribution channels that best deliver its strategies to clients of the Aston funds. It seeks
continued opportunities to expand its investment products and relationships for the delivery of these products. The combination of capacity and
established investment performance track records creates potential to drive future growth. For example, Aston's client relationship management
team continuously identifies sources of demand for the funds working closely with a broad network of consultants and financial planners and
providing information regarding Aston's investment strategies and performance. Aston also continuously expands existing relationships and
initiates new relationships within a variety of channels for mutual funds, including 401(k) platforms, fund supermarkets, broker dealers and
financial planners. These third party distribution resources support a variety of defined contribution plans and independent financial advisers
with demand for the quality institutional investment styles of Aston.

Aston's sales force includes 17 sales and client service professionals as of September 30, 2009, which provide Aston with national
distribution for new and existing products. Aston's status as an independent, open-architecture platform enables it to incubate new products with
a variety of investment management firms, regardless of their affiliations. Open-architecture refers to an investment platform that can distribute
investment products that are advised or sub-advised by other firms. Aston's
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flexibility allows it to establish additional mutual funds and new product lines with a broad range of existing and new sub-advisers.

Aston is currently evaluating additional business lines that may offer opportunities for growth. Between November 30, 2006 and
September 30, 2009, Aston created 14 new funds. These funds are included in the table set forth below in the section entitled "Investment
Products." Over the same period, Aston closed or merged nine mutual funds as a result of poor investment performance, portfolio manager
turnover or other reasons. Aston intends to manage its family of mutual funds in response to client demands and may open new funds or close
existing funds over time, as appropriate. Aston intends to develop a full suite of open-end investment products in order to offer clients a
diversified portfolio of investment options.

Build Aston as a Brand Name

The growth of what is now Aston occurred under the Alleghany Corporation, which is referred to as Alleghany in this proxy
statement/prospectus, and the Aston Sellers' brands. With the addition of the Aston brand, co-branded with outstanding institutional
sub-advisers, Aston intends to build upon the historical success of the acquired business' strategy to enhance the credibility, reputation and
acceptance of the Aston brand name.

Mutual Fund Assets Under Management
The following chart displays the amount, since inception, of Aston's mutual fund assets under management (in billions) as of December 31

for each calendar year prior to 2009 and as of September 30, 2009. The chart does not include Aston's separate account assets under
management.

Investment Products

Aston markets its investment services to its clients through a variety of funds designed to suit a client's individual investment needs. The
acquired business introduced its first mutual fund in 1993, and as of September 30, 2009 Aston managed 24 no-load mutual funds, comprised of
23 equity funds and one fixed income fund, with approximately $6.0 billion of mutual fund assets under management. The open-architecture
platform utilized 15 different entities to manage the funds, as of September 30, 2009.
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Fees and Revenues

Aston generates revenue by charging mutual funds an advisory fee and an administrative fee based on a percentage of invested assets. A
portion of the fees are paid to the sub-advisers, to a third-party sub-administrator and to third-party distribution partners. Each fund typically
bears all expenses associated with its operation and the issuance and redemption of its securities. In particular, each fund pays investment
advisory fees (to Aston), stockholder servicing fees and expenses, fund accounting fees and expenses, transfer agent fees, custodian fees and
expenses, legal and auditing fees, expenses of preparing, printing and mailing prospectuses and stockholder reports, registration fees and
expenses, proxy and annual meeting expenses and independent trustee fees and expenses. Aston has agreed with newly organized funds that
their expenses will not exceed a specified percentage of their net assets during an initial operating period. Aston absorbs all advisory fees and
other mutual fund expenses in excess of these self-imposed limits in the form of expense reimbursements or fee waivers and collects as revenue
the advisory fee less reimbursements and waivers. As of September 30, 2009, Aston was reimbursing 14 mutual funds whose expenses exceed
the applicable expense cap. The Aston/Montag & Caldwell Growth Fund, the Aston/Optimum Mid Cap Fund, the Aston/TAMRO Small Cap
Fund and the Aston/River Road Small Cap Value Fund accounted for approximately 37%, 16%, 15% and 10%, respectively, of the revenues of
Aston in the month of September 2009. The following table sets forth the inception date, assets under management, Morningstar category,
overall Morningstar Rating™ and the expense reimbursement status for each mutual fund managed as of September 30, 2009. These ratings are
based on past performance, which may not be predictive of future results.
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Distribution

Each of the Aston funds has a distinct investment objective that has been developed to provide a broad, comprehensive selection of
investment opportunities. This strategy gives Aston access to many possible customers and distribution channels. Aston distributes the Aston

Fund

Equity Funds:
Aston/Montag & Caldwell
Growth

Aston/Optimum Mid Cap
Aston/TAMRO Small Cap
Aston/River Road Small Cap
Value

Aston Value

Aston Growth

Aston/River Road Small-Mid
Cap Fund

Aston/Veredus Select Growth
Aston/River Road Dividend All
Cap

Aston/Veredus Aggressive
Growth

Aston/Fortis Real Estate
Aston/Montag & Caldwell
Balanced

Aston Balanced

Aston/M.D. Sass Enhanced
Equity

Aston/New Century Absolute
Return ETF

Aston/Dynamic Allocation
Aston/TAMRO Diversified
Equity

Aston/Neptune International
Aston/Barings International
Aston/Optimum Large Cap
Opportunity

Aston/Montag & Caldwell Mid
Cap Growth

Aston/Lake Partners LASSO
Alternatives

Aston/Cardinal Mid Cap Value

Total Equity Funds
Fixed Income Funds:

Aston/TCH Fixed Income

Total Fixed Income Funds

Total Funds

Assets

Under
Management

(in

Inception  millions)
1994 $ 2,483
1994 1,000
2000 821
2005 503
1993 231
1993 205
2007 216
2001 94
2005 163
1998 54
1997 27
1994 18
1995 17
2008 21
2008 18
2008 39
2000 11
2007 11
2007 29
2006 4
2007 3
2009 1
2007 1
$ 5,969
1993 $ 67
$ 67
$ 6,036

Morningstar
Category

Large Growth
Mid-Cap Blend
Small Blend

Small Value
Large Value
Large Growth

Small Value
Large Growth

Mid Value

Small Growth
Real Estate

Moderate Allocation
Moderate Allocation

Long-Short
Moderate Allocation
Conservative

Allocation

Large Blend

Foreign Large Growth

Foreign Large Blend
Large Growth
Mid-Cap Growth

Long-Short
Mid Value

Intermediate-Term
Bond

Morningstar

RatingT™ Reimbursement?

seckesksk

sfeckesksk

seskesksk

ek

seckesksk

sedeck

ek

seckesksk

sk

ok

sfeckesksk

sedeok

seskesksk

sfeskesksk

Currently in

Yes
Yes
Yes
Yes
Yes
Yes

Yes
Yes

Yes

funds to individuals and institutions. While institutions may invest directly through Aston, individuals generally purchase shares through retail
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financial intermediaries. All Aston funds are sold exclusively on a no-load basis, i.e., without a sales commission. No-load mutual funds offer

investors a low-cost and relatively easy method of investing in a variety of stock and bond portfolios. Aston's "N" class of fund shares is sold
through financial intermediaries. Those "N" class shares incur an additional annual expense equal to
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0.25% of the fund's assets under management which is payable to the financial intermediaries for distribution and recordkeeping. The
institutional "I" class of fund shares, however, bears no such fee.

Aston pays all of the advertising and promotion expenses for the Aston funds and receives reimbursement from the Aston funds pursuant to
a 12b-1 plan. This reimbursement mitigates, but does not completely offset, the advertising and promotional expenses. These expenses include
advertising and direct mail communications to potential fund stockholders as well as a substantial staff and communications capability to
respond to investor inquiries. Marketing efforts have traditionally been focused on fee-based intermediaries, including due diligence teams,
brokers, advisers, financial planners and consultants. However, the independent registered advisory channel as well as the 401(k) channel are
also a specific focus. Aston has a significant focus on marketing efforts directed toward participant-directed defined contribution plans such as
401(k) plans that invest in mutual funds. Advertising and promotion expenditures vary over time based on investor interest, market conditions,
new investment offerings and the development and expansion of new marketing initiatives.

Technology and Intellectual Property

The day-to-day mutual fund technology requirements of Aston are outsourced to PNC Global Investment Servicing Inc., including fund
accounting, sub-administration, custody and transfer agency functions. Sub-administration is the provision of services related to the
administration of a mutual fund on an out-sourced basis. Aston also utilizes a web based CRM system, which maintains contact information of
both clients and prospects and is hosted by interlink ONE, Inc. Aston's website is hosted by Sysys Corporation.

Competition

Highbury and Aston face substantial competition in every aspect of their businesses. Competitive factors affecting Aston's business include
brand recognition, business reputation, investment performance, quality of service and the continuity of client relationships. Fee competition
also affects the business, as does compensation, administration, commissions and other expenses paid to intermediaries.

Performance and price are the principal methods of competition for Aston. Prospective clients and mutual fund stockholders will typically
base their investment decisions on a fund's ability to generate returns that exceed a market or benchmark index, i.e. its performance, and on its
fees, i.e. its price. Individual mutual fund investors may also base their investment decisions on the ability to access the mutual funds Aston
manages through a particular distribution channel. Institutional clients are often advised by consultants who may include other factors in their
decisions for these clients.

Highbury and Aston compete with a large number of global and U.S. investment advisers, commercial banks, brokerage firms and
broker-dealers, insurance companies and other financial institutions. Aston is considered a small to mid-sized investment advisory firm. Many
competing firms are parts of larger financial services companies and attract business through numerous means including retail bank offices,
investment banking and underwriting contacts, insurance agencies and broker-dealers. U.S. banks and insurance companies have entered into
affiliations with securities firms which has accelerated consolidation within the investment advisory and financial services businesses. It has also
increased the variety of competition for traditional investment advisory firms with businesses limited to investing assets on behalf of institutional
and individual clients. Foreign banks and investment firms have also entered the U.S. investment advisory business, either directly or through
partnerships or acquisitions. A number of factors serve to increase Highbury's and Aston's competitive risks, including:

some of Aston's competitors have greater capital and other resources, and offer more comprehensive product and service
lines than Aston;
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consolidation within the investment management industry, and the securities industry in general, has served to increase the
size and strength of a number of our competitors;

there are relatively few barriers to entry by new investment management firms, and the successful efforts of new entrants,
including major banks, insurance companies and other financial institutions, have resulted in increased competition; and

other industry participants will from time to time seek to recruit Aston's employees away from Aston.

These factors and others could place Aston at a competitive disadvantage. This could reduce Aston's revenues and earnings and materially
adversely affect its business. If the funds have poor investment performance relative to their peers, they could lose existing clients and may be
unable to attract new clients. Aston cannot be sure its strategies and efforts to maintain its existing assets and attract new business will be

successful.

In order to grow the business, Aston must be able to compete effectively for assets under management. Specifically, Aston competes
principally on the basis of:

investment performance;

quality of service provided to clients;

brand recognition and business reputation;

continuity of client relationships and of assets under management;

continuity of its selling arrangements with intermediaries;

continuity of advisory or sub-advisory agreements with excellent managers;

the range of products offered;

level of fees and commissions charged for services; and

level of expenses paid to financial intermediaries related to administration and/or distribution.

Historically, Aston succeeded in growing aggregate assets under management by focusing on investment performance and client service
and by developing new products and new distribution capabilities. In 2009, Aston generated overall net asset inflows (excluding market value
and other changes) as a result of strong relative investment performance in existing mutual funds and the creation of several new mutual funds.

Employees

As of September 30, 2009, Aston had 37 full-time employees, including five in senior management and administration, six in marketing
and communications, 17 in sales and sales management and nine in operations and compliance.
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Highbury employs three executive officers, two of whom are also members of its board of directors. These individuals are not obligated to
devote any specific number of hours to Highbury's matters and intend to devote only as much time as they deem necessary to its affairs.

Regulation

Virtually all aspects of Highbury and Aston are subject to extensive regulation in the U.S. at both the federal and state level. These laws and
regulations are primarily intended to protect investment advisory clients and shareholders of registered investment companies. Under these laws
and regulations, agencies that regulate investment advisers have broad administrative powers, including the power to
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limit, restrict or prohibit an investment adviser from carrying on its business in the event that it fails to comply with such laws and regulations.
Possible sanctions that may be imposed include the suspension of individual employees, limitations on engaging in certain lines of business for
specified periods of time, revocation of investment adviser and other registrations, censures, and fines.

Aston is registered as an investment adviser with the SEC. As a registered investment adviser, it is subject to the requirements of the
Investment Advisers Act, and the SEC's regulations thereunder, as well as to examination by the SEC's staff. The Investment Advisers Act
imposes substantive regulation on virtually all aspects of Aston's advisory business and its relationship with its clients. Applicable requirements
relate to, among other things, fiduciary duties to clients, engaging in transactions with clients, maintaining an effective compliance program,
performance fees, solicitation arrangements, conflicts of interest, advertising, and recordkeeping, reporting and disclosure requirements. The
Aston funds are registered with the SEC under the Investment Company Act. The Investment Company Act imposes additional obligations,
including detailed operational requirements on both the funds and their advisers. Moreover, an investment adviser's contract with a registered
fund may be terminated by the fund on not more than 60 days' notice, and is subject to annual renewal by the fund's board of trustees after an
initial term of up to two years. The SEC is authorized to institute proceedings and impose sanctions for violations of the Investment Advisers
Act and the Investment Company Act, ranging from fines and censures to termination of an investment adviser's registration. The failure of
Aston or registered funds advised by Aston to comply with the requirements of the SEC could have a material adverse effect on Highbury and
Aston. Under the rules and regulations of the SEC promulgated pursuant to the federal securities laws, Aston is subject to periodic examination
by the SEC.

The SEC has adopted rules requiring every registered fund to adopt and implement written policies and procedures designed to detect and
prevent violations of federal securities law, to review these policies annually for adequacy and effectiveness, and to designate a chief compliance
officer reporting directly to the fund's board of directors or trustees. Registered investment advisers must also adopt a written compliance
program to ensure compliance with the Investment Advisers Act and appoint a chief compliance officer. Some of the SEC's compliance rules, as
well as other disclosure requirements that have been adopted over the past few years, are intended to deal with abuses in areas of late trading and
market timing of mutual funds. These rules require additional and more explicit disclosure of market timing policies and procedures, as well as
that funds have formal procedures in place to comply with their representations regarding market timing policies.

Highbury and Aston are subject to the Employee Retirement Income Security Act of 1974, as amended, or ERISA, and to regulations
promulgated thereunder, insofar as Aston is a "fiduciary" under ERISA with respect to benefit plan clients. ERISA and applicable provisions of
the Code, impose certain duties on persons who are fiduciaries under ERISA, prohibit certain transactions involving ERISA plan clients and
provide monetary penalties for violations of these prohibitions. Failure to comply with these requirements could have a material adverse effect
on Highbury's business.

Properties

Highbury does not own any real estate or other physical properties. The facilities of Highbury are maintained at 999 18 Street, Suite 3000,
Denver, Colorado 80202. On October 31, 2007, Highbury entered into an office services agreement with Berkshire Capital which provides for a
monthly fixed fee of $10,000 for office and secretarial services including use and access to Highbury's office in Denver, Colorado and those
other office facilities of Berkshire Capital as Highbury may reasonably require as well as information technology equipment and access to
numerous subscription-based periodicals and databases. In addition, certain employees of Berkshire Capital provide Highbury with financial
reporting, administrative and information technology support on a daily basis. R. Bruce Cameron, Highbury's Chairman of the Board, Richard S.
Foote, Highbury's President, Chief Executive Officer and Director, and R. Bradley Forth, Highbury's Executive Vice President, Chief Financial
Officer and
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Secretary are employees and equity owners of Berkshire Capital. Berkshire Capital has the right, pursuant to the agreement, to relocate
Highbury, upon ten days written notice, to other offices. The term of the office services agreement is indefinite and the office services agreement
is terminable by either party upon six months' prior notice. In connection with the signing of the merger agreement, Highbury and Berkshire
Capital entered into a termination agreement, dated as of December 12, 2009, pursuant to which the office services agreement will terminate at
the effective time of the merger.

The facilities of Aston are maintained at 120 North LaSalle Street, Suite 2500, Chicago, Illinois 60602. The lease expense for the Chicago
office was $219,174 for fiscal year 2009. The term of the lease expires in January 2017. Aston also leases office space for two satellite offices in
New Jersey and California under various leasing arrangements. The lease for the office in New Jersey has an evergreen term. The lease for the
office in California is on a month-to-month basis.

Highbury believes its office facilities are suitable and adequate for its business as it is presently conducted. Given the nature of its business
and the fact that Highbury does not own real property, Highbury does not anticipate that compliance with federal, state and local provisions
regarding the discharge of materials into the environment, or otherwise relating to the protection of the environment, will have a material effect
upon its capital expenditures, earnings or competitive position.

Legal Proceedings

Neither Highbury nor Aston is currently subject to any material legal proceedings, nor, to Highbury's knowledge, is any material legal
proceeding threatened against either of them or Highbury's management team in their capacity as such. From time to time, Highbury may be a
party to certain legal proceedings incidental to the normal course of its business. While the outcome of these legal proceedings cannot be
predicted with certainty, Highbury does not expect that these proceedings will have a material adverse effect upon its financial condition or
results of operations.

Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
None.
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Management's Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis should be read in conjunction with the Highbury financial statements and related notes and the other
Highbury financial information appearing elsewhere in this proxy statement/prospectus. This discussion and analysis contains forward-looking
statements that involve risks, uncertainties and assumptions. See the section entitled "Cautionary Statement Concerning Forward-Looking
Statements" on page 34 for more information. Actual results could differ materially from those anticipated in the forward-looking statements as
a result of many factors, including those discussed in "Risk Factors" on page 23 and elsewhere in this proxy statement/prospectus. Highbury
wishes to caution you not to place undue reliance on these forward-looking statements, which speak only as of the date made. This discussion
and analysis includes comparisons of: Highbury's consolidated financial results for the nine months ended September 30, 2009 to September 30,
2008 as well as Highbury's consolidated financial results for the fiscal year ended December 31, 2008 compared to the fiscal year ended
December 31, 2007.

Overview

Highbury is an investment management holding company providing permanent capital solutions to mid-sized investment management
firms. Aston, Highbury's wholly owned subsidiary, is an investment management firm that is the investment adviser to the Aston funds, a
Delaware business trust, and a variety of separately managed accounts. Historically, Highbury has pursued acquisition opportunities and sought
to establish accretive partnerships with high-quality investment management firms. In July 2009, Highbury's board of directors suspended its
pursuit of acquisition opportunities (other than add-on acquisitions for Aston) and formed a special committee comprised of independent
directors for the purpose of evaluating strategic alternatives. Aston intends to expand its assets under management with a combination of internal
growth, new product development and accretive acquisitions.

As of September 30, 2009, Aston had approximately $6.0 billion of total assets under management compared to approximately $4.5 billion
as of September 30, 2008. As of September 30, 2009, Aston managed 24 no-load mutual funds, comprised of 23 equity funds and one fixed
income fund, with approximately $6.0 billion of mutual fund assets under management. Aston had $4.3 billion of mutual fund assets under
management as of September 30, 2008. As of September 30, 2009, 14 of the mutual funds carried an overall Morningstar Rating™ of three stars
or better, including 8 four-star funds. Of the 24 funds, 10 are relatively new and are not currently rated by Morningstar. The 23 equity funds are
classified across each of the nine Morningstar Rating™ style boxes, giving Aston wide coverage of the public equity investment spectrum and
multiple sources of revenue. As of September 30, 2009, Aston also managed approximately $160 million of separate account assets compared to
approximately $159 million as of September 30, 2008.

Aston intends to expand its assets under management with a combination of internal growth, new product development and accretive
acquisitions. Aston believes the development of new products will provide growth in the future.

Business Combination. Highbury was formed on July 13, 2005, and closed its initial public offering, which is referred to in this proxy
statement/prospectus as the IPO, on January 31, 2006. On April 20, 2006, Highbury and Aston entered into an asset purchase agreement with the
Aston Sellers. Pursuant to the asset purchase agreement, on November 30, 2006, Highbury acquired from ABN AMRO substantially all of
Aston's business of providing investment advisory, administration, distribution and related services to the funds specified in the asset purchase
agreement. Pursuant to the asset purchase agreement, Highbury and Aston paid $38.6 million in cash to ABN AMRO. The asset purchase
agreement provided for a contingent payment to be made on November 30, 2008, as follows: in the event the annualized investment advisory fee
revenue generated under investment advisory contracts between Aston and the Aston Sellers applicable to the target funds for the six months
ending on November 30, 2008, or the target revenue, (x) exceeded $41.8 million, Highbury would pay to
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ABN AMRO the difference between the target revenue and $41.8 million, up to a total aggregate payment of $3.8 million, or (y) was less than
$34.2 million, ABN AMRO would pay to Highbury the difference between the $34.2 million and the target revenue, up to a total aggregate
payment of $3.8 million. The target revenue for the six month period ending November 30, 2008 was $30,459,205. Therefore, in December
2008, Fortis Investment Management USA, Inc., the successor entity to ABN AMRO, paid Highbury $3,740,796.

The business that now operates as Aston was founded in 1993 within Alleghany by employees of Aston to manage open-end investment
funds for retail and institutional clients in the U.S. Originally Aston employed investment advisers affiliated with its parent to manage the assets
of the funds, while it centralized the distribution, marketing, reporting and other operations of the fund family. As the business developed, Aston
created new mutual funds managed by experienced independent investment advisers. Aston now employs 15 different sub-advisers of which
three are current affiliates of the Aston Sellers, two are former affiliates of the Aston Sellers and ten are unrelated to the Aston Sellers. In
connection with the asset purchase agreement, Aston entered into agreements with each of the Aston Sellers that managed the funds prior to the
acquisition, pursuant to which each such Aston Seller now acts as a sub-adviser to the applicable fund, each of which is now rebranded as an
Aston fund. Pursuant to the asset purchase agreement, the Aston Sellers have agreed not to terminate these agreements prior to November 30,
2011. In general, sub-advisers unaffiliated with the Aston Sellers may terminate their sub-advisory contracts upon 60 days' written notice.
Aston's relationship with the sub-advisers currently or formerly affiliated with the Aston Sellers is supported by limited non-compete provisions
and certain capacity guarantees in certain products to benefit Aston. This arrangement is intended to ensure that the investment philosophies and
processes guiding the mutual funds in the future are consistent with their historical investment philosophies and processes. The sub-advisors for
these funds agreed to renew their sub-advisory agreements on substantially the same terms, but individual funds have not entered (and cannot
enter) into any such arrangement.

Between November 30, 2006 and September 30, 2009, Aston opened 14 new equity mutual funds. These funds are set forth in the table
below.

Fund Morningstar Category
Aston/Optimum Large Cap Opportunity Large Growth

Aston/River Road Small-Mid Cap Fund Small Value

Aston/Neptune International Foreign Large Growth

Aston/Resolution Global Equity Fund World Stock

Aston/ABN AMRO Global Real Estate
Aston/SGA International Small-Mid Cap
Aston/Barings International

Aston/Montag & Caldwell Mid Cap Growth
Aston/Cardinal Mid Cap Value

Aston/ClariVest Mid Cap Growth

Aston/Smart Allocation ETF Fund

Aston/M.D. Sass Enhanced Equity Income Fund
Aston/New Century Absolute Return ETF Fund
Aston/Lake Partners LASSO Alternatives Fund

Specialty-Real Estate
Foreign Small/Mid Growth
Foreign Large Blend
Mid-Cap Growth

Mid-Cap Value

Mid-Cap Growth

Large Blend

Large Value

Moderate Allocation
Long-Short

Between November 30, 2006 and September 30, 2009, Aston closed or merged nine mutual funds as a result of poor investment
performance, portfolio manager turnover or other reasons. Aston intends to manage its family of mutual funds in response to client demands, and
may open new funds or close existing funds over time, as appropriate.
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In addition, Aston may be able to develop new distribution channels including:

arrangements with banks and insurance companies which, like ABN AMRO, elect to divest their mutual fund operations but
enter into agreements with Aston to service their customers; and

wholesalers focused on the traditional retail broker channel.

Revenue Sharing Arrangement with Aston Prior to August 10, 2009. Highbury formed Aston on April 19, 2006 and became the sole
member of Aston. In connection with Highbury and Aston entering into the asset purchase agreement, the limited liability company agreement
of Aston was amended and eight employees of Aston and ABN AMRO were admitted as members of Aston. From November 30, 2006 through
August 10, 2009, Highbury owned 65% of the membership interests of Aston, and eight employees of Aston owned 35% of the membership
interests of Aston.

Pursuant to the limited liability company agreement in place during the period from November 30, 2006 through August 10, 2009, 72% of
the revenues, or the operating allocation, of Aston was used to pay operating expenses of Aston, including salaries and bonuses of all employees
of Aston. The remaining 28% of the total revenues of Aston net of sub-administrative fees was allocated to the owners of Aston. This was
allocated among the members of Aston according to their relative ownership interests. Between November 30, 2006 and August 10, 2009,
18.2% of total revenues net of sub-administrative fees was allocated to Highbury and 9.8% of total revenues net of sub-administrative fees was
allocated to the management members.

Highbury's contractual share of revenues had priority over the distributions to the management members in the event Aston's actual
operating expenses exceeded the operating allocation. As a result, excess expenses first reduced the portion of the owners' allocation allocated to
the management members until the management members' allocation was eliminated, then Highbury's allocation was reduced. Any reduction in
the distribution of revenues to be paid to Highbury was required to be paid to Highbury out of any future excess operating allocation and the
portion of future owners' allocation allocated to the management members, with interest. Aston's operating expenses in the period from
January 1, 2009 through August 10, 2009 exceeded the operating allocation by $57,614. These excess expenses were funded by a reduction in
the management members' share of the owners' allocation.

Accretive Acquisition of Noncontrolling Interest in Aston. On August 10, 2009, Highbury entered into a first exchange agreement with the
holders of Aston Series B limited liability company interests and the management members each of whom owned interests in certain holders of
Aston Series B limited liability company interest and are employees of Aston. Pursuant to the terms of the first exchange agreement, the
Series B Investors sold all of their units to Highbury in exchange for shares of Series B preferred stock of Highbury. As a result of the first
exchange agreement, Aston became a wholly owned subsidiary of Highbury. Highbury incurred $822,499 of one-time, non-recurring transaction
expenses related to this acquisition. These expenses included approximately $803,551 of professional fees (including but not limited to legal,
accounting and financial advisory fees), $14,898 of travel expenses and $4,050 of other expenses.

In connection with the first exchange agreement, Highbury entered into a management agreement with the former management members
and Aston which delegates certain powers to a management committee composed initially of certain former management members to operate the
business of Aston. Pursuant to the management agreement, 28% of Aston's total revenues net of sub-administrative fees is paid to Highbury as
the sole owner of the business. The remaining portion of Aston's total revenues constitutes the operating allocation and may be allocated by
Aston's management committee to pay the operating expenses of Aston, including salaries and bonuses. Highbury's contractual share of
revenues has priority over any payment of the operating allocation. Any reduction in revenues to be paid to Highbury as a result of operating
expenses exceeding the operating allocation is required to be paid to
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Highbury out of future operating allocation before any compensation may be paid to the former management members.

On September 14, 2009 Highbury entered into a second exchange agreement with the Series B Investors pursuant to which the Series B
Investors agreed to exchange up to 36% of their shares of Highbury Series B preferred stock to Highbury for up to 1,620,000 shares of common
stock of Highbury.

In connection with the signing of the merger agreement, Highbury and each of the Series B Investors entered into a new exchange
agreement, dated as of December 12, 2009, pursuant to which the Series B Investors will exchange all of their shares of Series B preferred stock
for newly issued shares of Highbury common stock immediately prior to the effective time of the merger.

Business Overview. Aston generates revenue by charging mutual funds an advisory fee and an administrative fee based on a percentage of
invested assets. A portion of the fees is paid to the sub-advisers, to a third-party sub-administrator and to third-party distribution partners. Each
fund typically bears all expenses associated with its operation and the issuance and redemption of its securities. In particular, each fund pays
investment advisory fees (to Aston), stockholder servicing fees and expenses, fund accounting fees and expenses, transfer agent fees, custodian
fees and expenses, legal and auditing fees, expenses of preparing, printing and mailing prospectuses and stockholder reports, registration fees
and expenses, proxy and annual meeting expenses and independent trustee fees and expenses. Aston has guaranteed many of the funds that their
expenses will not exceed a specified percentage of their net assets. Aston absorbs all advisory fees and other mutual fund expenses in excess of
these self-imposed limits in the form of expense reimbursements or fee waivers and collects as revenue the advisory fee less reimbursements and
waivers. As of September 30, 2009, Aston was reimbursing 14 mutual funds whose expenses exceeded the applicable expense cap.

Aston's relationships with a limited number of clients account for a significant majority of the revenue of Aston and, therefore, Highbury.
Aston's client, the Aston funds, which accounts for approximately 97% of Aston's assets under management as of September 30, 2009, is
comprised of 24 mutual funds that are currently managed by Aston. Because all these funds have the same trustees, it is possible that the
contracts with them could be terminated simultaneously. Of these 24 funds, the Aston/Montag & Caldwell Growth Fund, the Aston/Optimum
Mid Cap Fund, the Aston/TAMRO Small Cap Fund and the Aston/River Road Small Cap Value Fund contributed approximately 37%, 16%,
15% and 10% of the revenues of Aston, respectively, in the month of September 2009. In the month of September 2008, the Aston/Montag &
Caldwell Growth Fund, the Aston/Optimum Mid Cap Fund and the Aston/TAMRO Small Cap Fund contributed approximately 33%, 18% and
13% of the revenues of Aston, respectively. These client concentrations leave Highbury vulnerable to any adverse change in the financial
condition of any of its major clients. The loss of any of these relationships may have a material adverse impact on the Highbury revenue.

Highbury's level of profitability depends on a variety of factors, including:

those affecting the global financial markets generally and the equity markets particularly, which could potentially result in
considerable increases or decreases in Aston's assets under management;

Aston's revenue, which is dependent on Aston's ability to maintain or increase assets under management by maintaining
existing investment advisory relationships and fee structures, retaining Aston's current clients, marketing its services

successfully to new clients and obtaining favorable investment results;

Aston's ability to maintain certain levels of operating profit margins;
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the availability and cost of the capital with which Highbury finances its existing and new acquisitions;

Highbury's success in making new acquisitions and the terms upon which such transactions are completed;

the level of intangible assets and the associated amortization expense or impairment charges resulting from Highbury's
acquisitions;

the level of expenses incurred for holding company operations; and

the level of taxation to which Aston and Highbury are subject.

In July 2009, three of Highbury's significant stockholders sent letters to its board of directors requesting, among other things, changes to its
management and the composition of its board of directors. In response to the initiatives of these stockholders, in July 2009, Highbury's board of
directors formed a special committee consisting of Hoyt Ammidon Jr., who chairs the special committee, Theodore M. Leary Jr. and Aidan J.
Riordan, each of whom is an independent director, to explore and evaluate strategic alternatives aimed at enhancing value for all of Highbury's
stockholders. The special committee hired the investment banking firm of Sandler O'Neill and the law firm of Debevoise & Plimpton LLP to
provide financial advisory and legal services, respectively, to the special committee. Highbury has incurred significant fees and expenses
associated with the special committee and the process of exploring strategic alternatives. These fees include an annual fee of $40,000 to be paid
to the chairman of the special committee, an annual fee of $20,000 to be paid to other members of the special committee, a fee of $1,000 to be
paid to each member of the special committee for each meeting of the special committee attended, whether in person or by telephonic
conference, and financial advisory fees and legal fees paid to the advisers to the special committee all of which continue to be incurred in
connection with the merger.

In addition, one of Highbury's significant stockholders, Peerless filed a definitive proxy statement with the SEC on November 25, 2009 in
connection with Highbury's 2009 annual meeting of stockholders, in which Peerless solicited proxies to elect Mr. Brog to Highbury's board of
directors and to adopt two non-binding stockholder proposals. As a result, Highbury incurred fees and expenses in connection with its 2009
annual meeting of stockholders in excess of the fees and expenses typically associated with an uncontested proxy solicitation.

On December 18, 2009, Highbury entered into an agreement with Peerless and Timothy E. Brog pursuant to which Peerless ended (1) its
proxy contest to elect Mr. Brog to Highbury's board of directors at the 2009 annual meeting of Highbury stockholders and (ii) its support of two
non-binding stockholder resolutions. Pursuant to the agreement, Peerless and Mr. Brog (i) ceased all of their solicitation efforts with respect to
the 2009 annual meeting of Highbury stockholders, (ii) agreed not to vote any proxies obtained by them at the 2009 annual meeting of Highbury
stockholders, (iii) agreed to vote all of Peerless' shares of Highbury common stock in favor of the election of Hoyt Ammidon Jr. and John Weil
as directors of Highbury for a term expiring at the 2012 annual meeting of Highbury stockholders, (iv) agreed to vote all of Peerless' shares in
accordance with the recommendations of the Highbury board of directors with respect to the proposed merger, (v) waived Peerless' appraisal and
dissenters' rights with respect to the merger and (vi) agreed not to take any action in opposition to the recommendations or proposals of the
board of directors of Highbury or to effect a change of control of Highbury.

The agreement further provides that if the merger is not completed on or before July 16, 2010, or the merger agreement is terminated, then
the board of directors of Highbury will take all necessary action to appoint Mr. Brog to serve on the Highbury board of directors for a term
expiring at the 2012 annual meeting of stockholders. Highbury also agreed to reimburse Peerless for $200,000 of its expenses incurred in the
proxy contest with respect to the 2009 annual meeting of stockholders. The
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parties also agreed to customary mutual releases, covenants not to sue and non-disparagement provisions. The agreement terminates upon the
earliest of (i) the mutual agreement of the parties, (ii) consummation of the merger, (iii) August 13, 2010 or (iv) the termination of the merger
agreement. The mutual releases and covenants not to sue survive any such termination.

For the quarter ended September 30, 2009, Highbury incurred $685,583 of expenses related to the special committee and the contested
proxy solicitation in connection with its 2009 annual meeting. These expenses include approximately $662,910 of professional fees (including
but not limited to legal, accounting and financial advisory fees), $15,142 of travel expenses and $7,531 of other expenses. Such expenses have
and may continue to be incurred in amounts which cannot presently be estimated, but which may continue to be substantial. These additional
expenses have had a negative impact on Highbury's results of operations during the quarter ended September 30, 2009 and may have a negative
impact on Highbury's results in future periods.

Investments

Between the date of the Aston acquisition and September 30, 2009, Highbury used $5.9 million of working capital to seed eight new Aston
mutual funds or mutual fund share classes. At September 30, 2009, there were no outstanding seed capital investments. The balance of
Highbury's working capital is held in reserve to provide Highbury with the financial credibility to pursue discussions of acquisitions with
potential targets and potential sources of capital, such as senior lenders and equity co-investors, and to finance acquisitions of identified potential
targets. Highbury also maintains working capital reserves to assure clients of Aston and potential future affiliates of Highbury's ability to support
the stability of such affiliates during periods of increased market volatility.

Pending the use of Highbury's working capital for one of the preceding purposes, Highbury invests its working capital according to an
investment policy statement approved by its board of directors. The investment policy statement sets forth Highbury's risk tolerance, return
objectives, time horizon, liquidity requirements, liabilities, tax considerations and legal, regulatory and other unique circumstances. Highbury's
risk tolerance is low due, among other factors, to its substantial exposure to the U.S. domestic equity market as a result of its investment
management business and to the potential need to fund acquisitions upon short notice. Highbury's investments seek to hedge risks to the value of
its working capital and the value of its investment management business as adjusted for changes in purchasing power over time. Changes in
purchasing power can occur due to changes in monetary aggregates, nominal price levels, currency values, and supply and demand
fundamentals. All investments must be made without borrowed money. In the present economic environment Highbury is unwilling to bear
credit risk. Highbury's return objective is to earn a return adequate to preserve the purchasing power of its working capital and to earn returns
negatively correlated to changes in the value of its investment management business. Because Highbury's working capital may need to be
deployed upon short notice, investments with price volatility, including seed capital investments, may not exceed 50% of Highbury's working
capital without approval of the board of directors. With respect to liquidity, all investments must be able to be liquidated in an orderly manner
with little or no price impact with settlement three days following the trade date.

Key Operating Measures

Highbury uses the following key measures to evaluate and assess Aston's business:

Assets Under Management. Aston generates revenues by charging each fund investment advisory and administrative fees
(collected in monthly installments), each of which are equal to a percentage of the daily weighted average assets under
management of the fund. Assets under management change on a daily basis as a result of client investments and withdrawals
and changes in the market value of securities held in the mutual funds. Aston carefully reviews net
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asset flows into the mutual funds, trends in the equity markets and the investment performance of the mutual funds, both
absolutely and relative to their peers, to monitor their effects on the overall level of assets under management.

Total Revenue. Total revenue for Aston is equal to the sum of the advisory fees, administrative fees and money market
service fees earned by the business in a given period. Highbury operates Aston under a revenue sharing structure through
which Highbury receives a fixed percentage of the total revenue, net of sub-administrative fees, earned by Aston. Between
November 30, 2006 and August 10, 2009, Highbury received 18.2% of Aston's total revenue, net of sub-administrative fees.
Highbury receives 28.0% of Aston's total revenue, net of sub-administrative fees. In addition, Highbury earns interest

income on its cash balances which Highbury recognizes as other income in the condensed consolidated financial statements.

Weighted Average Fee Basis. The weighted average fee basis is equal to the total revenue earned in a specific period
divided by the weighted average assets under management for that period. Because each fund has a different fee schedule,
the weighted average fee basis provides Highbury with a single indicator of the business' ability to generate fees on its total
assets under management across all products.

Total Operating Expenses. Total operating expenses include the operating expenses of Aston as well as Highbury. At the
Aston level, Highbury monitors total operating expenses relative to Aston's total revenue to ensure there is sufficient
operating margin to cover expenses. Highbury expects Aston's operating expenses (including distribution and sub-advisory
costs and excluding certain non-cash, non-recurring items) to equal approximately 72% of the total revenue of Aston. In the
period from January 1, 2009 through August 9, 2009, Aston's operating expenses exceeded the operating allocation by
$57,614. These excess expenses were funded by a reduction in the management members' share of the owners' allocation. In
the period from August 10, 2009 through September 30, 2009, Aston's operating expenses, including compensation, equaled
approximately 72% of the total revenue of Aston. At the Highbury level, Highbury incurred operating expenses in
connection with its pursuit of accretive acquisitions, although as of July 2009 its board of directors determined to cease
pursuing acquisitions unrelated to Aston while Highbury is exploring strategic alternatives. Highbury also incurred legal and
accounting expenses in connection with its SEC filing requirements and expenses of directors' and officers' insurance.

Description of Certain Line Items

Following is a description of the components of certain line items from Highbury's condensed consolidated financial statements:

Revenue. Aston generates advisory fees based on a fixed percentage of the daily weighted average assets under management
for each fund and receives these fees on a monthly basis. For many funds, Aston provides an expense cap which guarantees
to investors that the total expenses of a fund will not exceed a fixed percentage of the total assets under management. For
small funds, the fixed expenses for fund accounting, client reporting, printing and other expenses, when combined with the
investment advisory fees and administrative fees, cause a fund's total expenses to exceed the expense cap. In such cases,
Aston reimburses the funds for the excess fixed expenses or waives a portion of the investment advisory fee, so as to keep
the total expenses of the fund at or below the expense cap. Aston's advisory fees include investment advisory fees from all of
the funds, net of all fee waivers and expense reimbursements. Aston also generates advisory fees based on a fixed percentage
of either monthly or quarterly assets under management for a variety of separately managed accounts. Additionally, Aston
generates administration fees for providing administration services. Such services include marketing and
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customer relations, bookkeeping and internal accounting functions, and legal, regulatory and board of trustees support.

Distribution and Sub-advisory Costs. Aston has contracted on a non-exclusive basis with approximately 400 different
institutions to sell its mutual funds, in exchange for a distribution fee, to retail and institutional investors. These distribution
fees are generally equal to a fixed percentage of the assets invested by the retail or institutional investor. In addition, Aston
employs third-party investment managers, or sub-advisers, to perform the security research and investment selection
processes for each of its mutual funds. Under this arrangement, Aston pays the third-party investment manager a
sub-advisory fee, generally equal to 50% of the advisory fees for the mutual fund, net of fee waivers, expense
reimbursements, and applicable distribution fees paid under the distribution agreements discussed above. Total distribution
and sub-advisory fees represent the largest component of expenses for Aston. Since these fees are generally based on total

assets under management, they increase or decrease proportionately with total assets under management.

Compensation and Related Expenses. As of September 30, 2009, Aston employed 37 full-time employees. The
compensation and related expenses of Aston include the base salaries, incentive compensation, health insurance, retirement
benefits and other costs related to the employees. These expenses increase and decrease with the addition or termination of
employees. Highbury currently employs three executive officers. For the nine months ended September 30, 2009, the
compensation and related expenses of Highbury included base salaries for the executive officers and related payroll taxes.
For the year ended December 31, 2008, the compensation and related expenses of Highbury included a bonus payment to the
executive officers and related payroll taxes. Highbury did not pay compensation of any kind in the nine months ended

September 30, 2008 or in 2007.

Other Operating Expenses. The most significant components of other operating expenses include sub-administration fees,
professional fees, insurance, occupancy, marketing and advertising, voice and data communication and travel and

entertainment expenses.

Impairment of Intangibles. Highbury recorded impairment charges to the identifiable intangible related to Aston's advisory
contract with the Aston funds of $2,288,000 and $4,110,000 in the fourth quarters of 2008 and 2007, respectively, as a result
of recent negative market performance and net asset outflows from the Aston funds. Highbury also determined that the
identifiable intangible continued to meet the criteria for indefinite life.

Critical Accounting Policies

Highbury's discussion and analysis of its financial condition and results of operations for the purposes of this document are based upon its
condensed consolidated financial statements, which have been prepared in accordance with GAAP. The preparation of these financial statements
requires management to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues, expenses and related
disclosures. Actual results could differ from those estimates.

Highbury's signific