ASTON/River Road Independent Value Fund (N: ARIVX) (I: ARVIX)
Fund Quarterly Commentary
3rd Quarter 2012
Stocks Surge on Pledge from ECB
After drifting sideways in July, stocks surged during August following comments from Mario Draghi, head of the European Central
Bank (ECB), that the bank would use the full force of its balance sheet to support the euro and suppress the high borrowing costs of
struggling nations such as Spain and Italy. Although the action did not address the debt and deficits at the root of the crisis in Europe,
it reduced concerns about the ongoing support from central banks in the region.
The rally lasted through mid-September when the US Federal Reserve formally announced another round of quantitative easing
(QE3)—a program targeting $40 billion a month in bond purchases—and its intent to keep interest rates “exceptionally low” through
at least mid-2015. To the surprise of many, the S&P 500 Index peaked just one day after the Fed’s announcement, drifting steadily
lower thereafter. Even a subsequent announcement by the Bank of Japan that it would expand its asset purchase program by 10
trillion yen failed to reverse the market decline.
It is unclear whether the reaction to the Fed announcement was a classic case of “buy the rumor, sell the news” or whether investors
believed that additional quantitative easing was unlikely to have a meaningful impact. Mounting research demonstrating that each
successive round of easing has had a diminishing impact on markets, interest rates, and the economy supports the latter theory. Even
the deputy governor of the Bank of England (BoE), Paul Tucker, recently made the statement that while BoE’s QE program still
worked, it lacked the “bite” it once had.
Although economic growth during the third quarter likely topped the 1.3% rate experienced during the second quarter, it will be far
from robust. Durable goods orders declined, company surveys remained gloomy, job growth was anemic, and the Conference
Board’s Leading Economic Index (which small- cap stocks closely track) turned negative during the period. The housing sector
provided a rare bright spot, with the S&P Case-Shiller Index rising 11% (on an annualized basis) during the prior three months. Data
also showed notable improvements in home construction, sales of existing and new homes, pricing, and the inventory of distressed
properties.
Cash Drag
The Fund underperformed its Russell 2000 Value Index benchmark during the quarter and year-to-date through the end of
September. The trailing relative performance was a direct result of high cash levels, which averaged 51% of assets for the quarter
and year-to-date periods. The equity holdings in the portfolio have performed well, gaining nearly 8% for the quarter and 17.5% for
the year-to-date.
Among the individual holdings in the portfolio, three notable detractors were Big Lots, Sykes Enterprises, and Contango Oil & Gas.
Weak sales trends that began late in the first quarter continued at closeout retailer Big Lots. The company reported negative samestore sales comparisons and management noted that overall demand patterns weakened throughout the period and into the third
quarter as well, causing it to lower full year earnings guidance. Although we lowered our normalized margin assumption, which
decreased our calculated valuation, we think the stock continues to trade at a discount and it remains a holding in the Fund.
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Outsourced call center operator Sykes has struggled over the last year due to declining demand and vendor consolidation. These
top-line pressures have been compounded by the firm’s need to adjust capacity, a process that has depressed margins due to initial
ramp down expenses and duplicated costs. Although many investors expected an improvement in the firm’s second quarter results
and outlook, management lowered expectations due to economic concerns among its customer base that are causing additional
program delays and cancellations. We expect that once demand for the company’s services stabilizes, the eventual benefits from the
firm’s capacity reductions will allow margins to return to more normalized levels. Therefore, we remain patient with the investment
and the Fund continues to hold the stock.
Contango, an independent natural gas and oil company with a focus in the Gulf of Mexico, also performed poorly during the quarter.
Contango has a strong balance sheet, sizeable proven reserves, no debt, and is one of the lowest cost producers in the industry.
Although earnings declined slightly in 2012 due to lower realized natural gas prices and slightly lower production, we believe the
stock dropped as a result of CEO Kenneth Peak taking a medical leave of absence during the quarter. Mr. Peak will be replaced by
Brad Juneau, the sole manager and general partner of JEX, a privately-held oil and gas exploration company. Contango and JEX
have a long-standing relationship, with JEX providing exploration services and receiving a working interest in successful prospects in
return. Due to this relationship, we believe the CEO transition will go smoothly and have not altered our valuation or the Fund’s
position size.
Top contributors to returns during the quarter were Pan American Silver, CSG Systems International, and Bill Barrett. The biggest
detractor for the Fund last quarter, Pan American rebounded strongly as silver prices spiked amid a global precious metal rally in
response to monetary action and policy statements by central banks. Billing software company CSG continued to perform well thanks
to its ability to generate attractive operating margins and strong free cash flow. Management increased revenue and earnings
guidance during the quarter, helping to boost the stock.
Energy exploration and production company Bill Barrett was another stock that saw a strong rebound from a poor second quarter as
natural gas and oil prices increased during the period. In addition, the company reported increased oil production growth and
forecasted strong oil production gains for 2013. Although Bill Barrett’s balance sheet has taken on debt during the past two years, we
gained comfort knowing the company’s preliminary 2013 capital expenditure budget is in-line with expected discretionary cash flow.
We continue to hold the stock, but at a reduced level given its appreciation as well as the addition of other energy names with less
financial risk to the portfolio.
Portfolio Positioning
Cash levels in the portfolio increased from 49% at the beginning of the quarter to 51% by the end of September. The increase in
volatility witnessed during the second quarter disappeared during the third quarter as the small-cap market drifted higher. Portfolio
turnover remained elevated as we rotated out of stocks reaching valuation targets and into businesses we believe are selling at
discounts. Cash levels remain high as we continue to have difficulty finding attractively priced small-cap stocks.
The largest new position added during the quarter was Tidewater, the leading supplier of marine support services to the offshore
energy exploration and production industry. Tidewater operates in a cyclical industry and typically generates volatile earnings—and
its last earnings cycle from 2009 to 2012 proved no exception. As with all cyclical businesses that we consider for purchase,
Tidewater generates positive cash flow in the trough of its operating cycle and possesses a strong balance sheet. An important part of
Tidewater’s capital allocation strategy is to keep its balance sheet strong so it can act decisively when volatility within its industry
creates opportunity. Interestingly, we believe Tidewater’s capital allocation strategy is similar to our opportunistic investment
approach. When the industry is booming and vessel prices are high, Tidewater refrains from aggressively adding to its fleet in order
to maintain a strong balance sheet. When the industry is distressed and vessel prices are low, Tidewater uses its strong balance
sheet to add new vessels.
Since January 2000, Tidewater has not only been able to renew its fleet but also to distribute significant dividends and repurchase
shares of its stock. By the end of 2014, Tidewater expects its average vessel to be six-years old, down from 20-years old at the end of
fiscal 2006. With the majority of expansionary capital expenditures now completed, we expect the firm to grow free cash flow and
further strengthen its balance sheet. Although risks remain as the energy industry’s end demand is volatile and fluctuates with ever
changing energy prices, we believe Tidewater is an established market leader that has generated strong cash flow and maintained a
strong balance sheet throughout its fleet upgrade cycle. We also think that at current prices the stock is appropriately compensating
investors for the risk assumed.
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Outlook
The operating environment for the majority of the small-cap businesses we follow slowed slightly from the previous quarter. Demand
for a wide variety of products and services remains inconsistent and difficult to predict. Although profits and margins remain elevated,
sales growth appears to be slowing making year-over-year earnings comparisons difficult. Companies that are seeing a slowdown in
end demand are cutting costs promptly in an attempt to maintain margins. Common causes of concern include the European debt
crisis, a slowdown in China, the upcoming U.S. presidential election, the government “fiscal cliff”, and volatile raw material and
currency movements. Signs of growth, albeit from a depressed base, are occurring in the housing, auto, and aerospace industries.
Overall, planning remains difficult and most companies are not predicting a meaningful change in operating results.
Despite the sputtering operating environment, small-cap stocks have rallied, reaching near record prices in September. Early in the
quarter, as earnings announcements were being reported, the small-cap market showed some signs of stress. Central bank
statements suggesting further monetary accommodation, however, quickly extinguished this brief period of volatility. Subsequently,
investor focus appeared to shift from discounting company future cash flows to discounting future actions from central bankers.
Our focus remains unchanged—we are committed to our investment process and valuation methodology. An important component of
our valuation methodology is the use of a normalized free cash flow assumption. By normalizing a business’s cash flow over a full
market cycle, we attempt to avoid using peak or trough data in our valuation model. For example, in 2007 as corporate profits were
near peak levels many small-cap stocks looked reasonably priced when they were in fact expensive based on normalized cash
flows. Conversely, many small-caps in 2009 looked expensive based on the trough cash flows occurring at the time but were
attractively priced based on normalized cash flows. We believe normalizing cash flows provides us with a more accurate valuation
versus merely extrapolating current trends.
While we normalize the results of businesses we follow in an individual, bottom-up basis, we believe it is also important to
understand the current level of overall corporate profits and the drivers of the current profit cycle. Our opinion on the corporate profit
cycle comes from closely monitoring the operating results of the 300 small-cap companies on our possible buy list. We also keep
track of corporate profits in aggregate and corporate profit margins. Furthermore, we believe monitoring speculative-grade bond
yields is useful as low yields often coincide with peak profits. Currently, our profit cycle indicators suggest that we may be
approaching peak corporate profits for this cycle. Corporate profits are currently at record levels and have surpassed the last cycle’s
peak in 2006-2007. Corporate margins, or profits as a percentage of GDP, are also at record historical levels. Also, the yield on
speculative-grade bonds reached a record low in September, suggesting interest coverage levels are also high. Although these are
cautionary signs, the ultimate level of profits and the exact timing of when profits peak remains uncertain.
Every corporate profit cycle is unique with different drivers of its rise and fall. The previous corporate profit cycle (2002-2008) received
a boost from strong private credit growth (particularly mortgage debt) that eventually proved unsustainable. As private credit growth
slowed and eventually contracted, corporate profit growth turned negative. Corporate profits bottomed late in 2008 and a new profit
cycle began in 2009. Similar to the 2002-2008 profit cycle, the current profit cycle is supported by credit growth. However, instead of
mortgage debt, this cycle is driven by growth in U.S. government debt. Similar to the mortgage debt growth in the previous cycle, we
believe the current growth rate of U.S. government debt is unsustainable and will eventually slow.
Once the growth in U.S. government debt abates, we believe the ability of the U.S. to fund record budget deficits will become
increasingly difficult. Large U.S. fiscal deficits have stimulated the economy over the past several years and continue to play an
important role in sustaining the current corporate profit cycle. We believe most companies during this period have benefited directly
or indirectly from the high levels of government spending. Consequently, we believe the inability of the U.S. government to continue
to fund its fiscal deficit is a threat to corporate operating results and profits. Although recent actions by the Federal Reserve may allow
the U.S. government to continue to fund large fiscal deficits in the near-term, as in previous cycles we do not believe central bank
intervention can sustain the peak of the current profit cycle indefinitely.
In conclusion, when normalizing free cash flows for valuation purposes we need to form an opinion of where we are in the profit
cycle. While timing the inflection point of a corporate profit cycle is extremely difficult, we believe it is important for us to note current
high profit levels and the drivers of the current cycle. We know from previous cycles that the extrapolation of corporate profits and
rising asset prices is one of the most dangerous, yet too often unrecognized, risks in investing. It is during periods of high asset prices
and high profits that appreciating assets become most seductive and risks appear low. Ironically, it is during periods of high prices
and profits that the risk of permanent capital loss is most elevated. Whether the tech boom of 1999, home prices in 2005-2006, or
prices of fixed-income securities in the current cycle, it is often during the peak of cycles that it becomes most difficult to maintain
investment discipline.
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When prices are high relative to normalized free cash flow, we treasure our ability to hold cash, remain patient, and wait for a more
advantageous opportunity set. Unfortunately, we do not know when volatility will return or when the investment environment will
become more favorable for the purchaser of risk. Assuming the price of risk does not improve, we expect the Fund to remain
defensively positioned as we believe the majority of stocks on our possible buy list are expensive based per our normalized cash
flow estimates. In the meantime, we will attempt to continue to participate in the rising small cap stock market with a strong emphasis
on equity selection and risk control.
River Road Asset Management
16 October 2012
As of September 30, 2012, Big Lots comprised 1.22% of the portfolio's assets, Sykes Enterprises – 2.47%, Contango Oil & Gas –
1.27%, Pan American Silver – 3.48%, CSG Systems International – 2.30%, Bill Barrett – 1.32%, and Tidewater – 1.77%.
Note: Small-cap stocks are considered riskier than large-cap stocks due to greater potential volatility and less liquidity. Value
investing often involves buying the stocks of companies that are currently out of favor that may decline further.
Before investing, consider the Fund’s investment objectives, risks, charges, and expenses. Contact 800 992-8151 for a prospectus
or summary prospectus containing this and other information. Please, read it carefully. Aston Funds are distributed by Foreside
Funds Distributors LLC.
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Fund Performance
Average Annual Total Returns
Annualized Returns (%)

Monthly returns (%)
Period ended 9/30/12

Period ended

9/30/12

Month

3 Months

YTD

1 yr

3 yr

5 yr

10 yr

Since Incept.

Incept. Date

2.50

3.71

7.90

15.16

N/A

N/A

N/A

8.83

12/31/2010

2.59

3.88

8.18

15.45

N/A

N/A

N/A

4.88

6/1/2011

Russell 2000 Value Index

3.56

5.67

14.37

32.63

11.72

1.35

9.68

4.54

12/31/2010

Category: Small Value

2.73

4.96

11.83

29.25

11.49

2.04

10.24

3.91

12/31/2010

2011

2010

2009

2008

2007

2006

2005

2004

2003

2002

7.80

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

-5.50

24.50

20.58

-28.92

N/A

N/A

N/A

N/A

N/A

N/A

Fund Class N Shares
Fund Class I Shares

(ARIVX)

(ARVIX)

Calendar year-end returns
Fund Class N Shares
Fund Class I Shares

(ARIVX)

(ARVIX)

Russell 2000 Value Index

The performance data quoted represents past performance. Past performance is no guarantee of future results. Investment
return and principal value will fluctuate so that an investor's shares upon redemption may be worth more or less than their
original cost. Certain expenses were subsidized. If these subsidies were not in effect, the returns would have been lower. The
adviser is contractually obligated to waive management fees and/or reimburse expenses through February 28, 2013. Current
performance may be lower or higher than the performance data quoted.
For periods less than one-year, total returns are reported; for periods more than one-year, average annual total returns are
reported.
The Russell 2000 Value Index is comprised of securities in the Russell 2000 Index. Companies in this index tend to exhibit lower
book to price ratios and lower cost to growth values. Indices are adjusted for the reinvestment of capital gains and income dividends.
Individuals cannot invest in an index.
The Morningstar Small Value Category figures allow for a direct comparison of a fund’s performance within its Morningstar Category.
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Morningstar Rating™ (based on risk-adjusted returns) and Morningstar Rankings™ (based on total returns)
Small Value Category as of 9/30/2012

Overall
Fund Class N Shares
Fund Class I Shares

(ARIVX)

(ARVIX)

Total # funds in category

1 yr

3 yr

5 yr

10 yr

Rating

Rank

Rating

Rank

Rating

Rank

Rating

Rank

N/A

98

N/A

N/A

N/A

N/A

N/A

N/A

N/A

98

N/A

N/A

N/A

N/A

N/A

N/A

N/A

364

N/A

N/A

N/A

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 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars,the next 22.5% receive 2 stars, and the
bottom 10% receive 1 star. The Overall Morningstar Rating is derived from a weighted-average of the performance figures associated
with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics.© Morningstar, Inc.
The highest or most favorable Morningstar percentile rank is 1 and the lowest percentile rank is 100. The top-performing fund in a
category will always receive a rank of 1. Various rating agencies categorize funds differently. Past performance is no guarantee of
future results.
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Fund Overview
Investment Strategy
The ASTON/River Road Independent Value Fund seeks to provide attractive returns using a bottom-up fundamental approach to
undervalued small capitalization stocks.

Idea Generation
Market capitalization of between $100 million and $5 billion
Screen for profitability over a market cycle

Fundamental Research
High quality – Long operating history, established market share, strong balance sheet and cashflow
Attractive valuations – Discount to net asset value and obtainable growth rates
High confidence – Sustainable free cash flow, conservative valuation assumptions

Risk Controls
Broad industry and sector diversification
Strict sell discipline based on price targets

Risk Considerations
Small- and Mid-cap stocks are considered riskier than large-cap stocks due to greater potential volatility and less liquidity. Value
investing often involves buying the stocks of companies that are currently out of favor that may decline further.
Fund Stats (as of 9/30/12)

N Shares

I Shares

Total Net Assets (11/1/12)

$365,993,418.61

$341,576,371.77

Sector Breakdown (as of 9/30/12)
CASH EQUIVALENTS & OTHER

51.13%

ENERGY

9.82%

INFORMATION TECHNOLOGY

9.80%

HEALTH CARE

6.73%

CONSUMER DISCRETIONARY

5.40%

INDUSTRIALS

4.54%

CONSUMER STAPLES

4.44%

MATERIALS

3.49%

FINANCIALS

2.41%

UTILITIES

2.24%

Past performance does not guarantee future results. Investment return and principal value of mutual funds will vary with market
conditions, so that shares, when redeemed, may be worth more or less than their original cost.
As the fund is actively managed, the securities as presented may not represent the current or future composition of the portfolio.
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Fund Holdings
Holdings as of: 9/30/12
Company

Ticker

CUSIP

Number of Shares

CASH EQUIVALENTS &
OTHER

Market Value

% of Net Assets ¯

$336,622,746.37

51.12%

OWENS & MINOR INC

OMI

690732102

772,263

$23,075,218.44

3.50%

PAN AMERICAN SILVER
CORP

PAAS

697900108

1,070,198

$22,955,747.10

3.48%

COVANCE INC

CVD

222816100

388,614

$18,144,387.66

2.75%

HARRIS TEETER
SUPERMARKETS I

HTSI

414585109

449,219

$17,447,665.96

2.65%

SYKES ENTERPRISES INC

SYKE

871237103

1,210,247

$16,265,719.68

2.47%

EPIQ SYSTEMS INC

EPIQ

26882D109

1,192,814

$16,007,563.88

2.43%

CSG SYSTEMS INTL INC

CSGS

126349109

673,925

$15,156,573.25

2.30%

FLIR SYSTEMS INC

FLIR

302445101

753,012

$15,041,414.70

2.28%

UNIT CORP

UNT

909218109

307,593

$12,765,109.50

1.93%

POTLATCH CORP

PCH

737630103

314,271

$11,744,307.27

1.78%

TIDEWATER INC

TDW

886423102

241,290

$11,709,803.70

1.77%

QEP RESOURCES INC

QEP

74733V100

307,770

$9,743,998.20

1.48%

PATTERSON-UTI ENERGY
INC

PTEN

703481101

613,913

$9,724,381.92

1.47%

AMERICAN GREETINGS
CORP-CL A

AM

026375105

556,603

$9,350,930.40

1.42%

BILL BARRETT CORP

BBG

06846N104

351,719

$8,712,079.63

1.32%

CONTANGO OIL & GAS

MCF

21075N204

170,519

$8,379,303.66

1.27%

BIG LOTS INC

BIG

089302103

272,141

$8,049,930.78

1.22%

COTT CORPORATION

COT

22163N106

1,015,474

$8,022,244.60

1.21%

VALASSIS
COMMUNICATIONS INC

VCI

918866104

297,079

$7,334,880.51

1.11%

MANTECH INTERNATIONAL
MANT
CORP-A

564563104

282,215

$6,773,160.00

1.02%

AARON'S INC

AAN

002535300

242,454

$6,742,645.74

1.02%

UNIFIRST CORP/MA

UNF

904708104

93,566

$6,249,273.14

0.94%

BENCHMARK ELECTRONICS
BHE
INC

08160H101

400,272

$6,112,153.44

0.92%

CALIFORNIA WATER
SERVICE GRP

CWT

130788102

324,673

$6,055,151.45

0.91%

ARTESIAN RESOURCES
CORP-CL A

ARTNA

043113208

252,298

$5,860,882.54

0.89%

SUPERTEX INC

SUPX

868532102

305,049

$5,454,276.12

0.82%

ALAMO GROUP INC

ALG

011311107

134,588

$4,546,382.64

0.69%

BALDWIN & LYONS INC -CL B BWINB

057755209

173,592

$4,150,584.72

0.63%

CORE-MARK HOLDING CO
INC

218681104

85,367

$4,107,006.37

0.62%

OIL-DRI CORP OF AMERICA ODC

677864100

162,433

$3,758,699.62

0.57%

CIMAREX ENERGY CO

171798101

61,623

$3,608,026.65

0.54%

CORE

XEC

BIO-RAD LABORATORIES-A BIO

090572207

28,683

$3,061,049.76

0.46%

ORBITAL SCIENCES CORP

ORB

685564106

194,811

$2,836,448.16

0.43%

AVISTA CORP

AVA

05379B107

109,923

$2,829,418.02

0.42%

$658,399,165.58

100%

Past performance does not guarantee future results. Investment return and principal value of mutual funds will vary with market
conditions, so that shares, when redeemed, may be worth more or less than their original cost.
As the fund is actively managed, the securities as presented may not represent the current or future composition of the portfolio.
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ASTON/River Road Independent Value Fund
Class N: ARIVX
Fund
Owens & Minor Inc.

3.50%

Pan American Silver Corp.

3.49%

Covance Inc.

2.76%

Harris Teeter Supermarkets Inc.

2.65%

Sykes Enterprises Inc.

2.47%

Epiq Systems Inc.

2.43%

Csg Systems Intl Inc.

2.30%

Flir Systems Inc.

2.28%

Unit Corp.

1.94%

Potlatch Corp.

1.78%

Percentage of Total Net Assets

Highlights
n
n
n

River Road Asset Management (Louisville, KY)
Founded in 2005, River Road seeks financially strong, well-managed companies selling at a
meaningful discount to “Absolute Value” to achieve superior long-term, risk-adjusted returns.

Portfolio Manager

Eric Cinnamond, CFA
Vice President
Mr. Cinnamond has 19 years of investment industry experience. He received
his BBA in Finance from Stetson University and his MBA from the University of
Florida.

The Fund is actively managed. Holdings and weightings are
subject to change daily.

Fund
Cash Equivalents & Other

51.13%

Benchmark*
0.00%

Investment Strategy & Process

The Fund employs bottom-up fundamental research in seeking strong businesses trading for
less than their intrinsic value. The portfolio manager generally emphasizes a high quality
portfolio and seeks absolute returns while minimizing downside portfolio risk. As a
result, the Fund’s returns may vary significantly from its benchmark index.

Energy

9.82%

6.50%

Information Technology

9.80%

12.24%

Health Care

6.73%

4.94%

Consumer Discretionary

5.40%

11.61%

n

Industrials

4.54%

12.83%

n

Consumer Staples

4.44%

2.56%

n

Materials

3.49%

5.52%

Financials

2.41%

36.27%

Utilities

2.24%

6.89%

Telecommunication Services

0.00%

0.64%

* Russell 2000 Value Index
Sector weightings are based on net assets.

Note: Small- and mid-cap stocks are considered riskier
than large-cap stocks due to greater potential volatility
and less liquidity. Value investing often involves buying
the stocks of companies that are currently out of favor
that may decline further.
Parameters set by the Subadviser are not a fundamental
policy of the Fund and are subject to change at any time.

Independent thinking, independent results
Flexibility and patience to buy only at a discount
Focus on high-quality small-cap stocks with long operating histories

Subadviser

25.61%

Sector Breakdown vs.
Benchmark Comparison

Class I: ARVIX
DOMESTIC EQUITY

Top Ten Stock Holdings

September 30, 2012

Idea Generation

Market-capitalization between $100 million and $5 billion
Profitability over a full market cycle
Focus list of 300 high-quality stocks

Key Criteria
n
n
n

Business quality—long operating history, market leader, and strong balance sheet and cash
flows
Valuation—discount to absolute value based on normalized free cash flows and obtainable
growth rates
High confidence derived from sustainable free cash flow of company and conservative
valuation assumptions

Risk Management
n
n
n

Focus is to limit permanent loss of capital—will allow cash in portfolio to build to avoid
overpaying for any stock
Will not assume financial and operational risk together in an individual holding
Structured sell discipline: When price target is achieved, unexpected shift in risk or
valuation, or loss of confidence—will not average down on holdings with declining valuation

NOT FDIC INSURED. NO BANK GUARANTEE. MAY LOSE VALUE.
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Small Value Strategy

ASTON/River Road Independent Value Fund
Calendar Year Returns

Performance
Class N

Benchmark

7.80%

-5.50%

Class N

Class I

Ticker

ARIVX

ARVIX

Cusip

00080Y611

00080Y579

15%

1.42%
1.64%

1.17%
1.39%

10%

2011

35%
30%

Fund Information

Net Expense Ratio*
Gross Expense Ratio

September 30, 2012

25%

Median Mkt Cap ($Mil)

1,087

Wtd Avg Mkt Cap ($Mil)

1,740

Total Net Assets ($Mil)

658.4

Sales Load

None

Turnover

153%

Number of Stocks

34

* The Adviser is contractually obligated to waive management
fees and/or reimburse ordinary expenses through February
28, 2013. The Fund’s net expense ratio including acquired
fund fees and expenses is 1.47% and 1.22% for the N and
I class, respectively.
Objective: The Fund seeks to provide long-term total return.

For quarterly Fund commentary please visit us online at
www.astonfunds.com.
Before investing, carefully consider the fund’s
investment objectives, risks, charges and expenses.
Contact 800-992-8151 for a prospectus or a summary
prospectus containing this and other information.
Read it carefully. Aston Funds are distributed by
Foreside Funds Distributors LLC.
Shareholder Services: 800 992-8151
Investment Adviser Services: 800 597-9704

20%

5%
0%

Annualized Total Returns
AS Of 9/30/12
Current Quarter ^

Year-To-Date

1 Year

Since Inception

n Class N Shares

3.71%

7.90%

15.16%

8.83%

12/31/10

n Class I Shares

3.88%

8.18%

15.45%

4.88%

6/1/2011

n Benchmark*

5.67%

14.37%

32.63%

4.54%

12/31/10

n Category**

4.96%

11.83%

29.25%

3.91%

12/31/10

^

The performance data quoted represents past performance. Past performance is no guarantee of future
results. Investment return and principal value will fluctuate so that an investor’s shares, upon redemption,
may be worth more or less than their original cost. Some of the returns quoted reflect fee waivers or expense
reimbursements that are no longer in effect. Returns for certain periods would have been lower without
the waivers/reimbursements. Current performance may be lower or higher than the performance data
quoted. For performance data current to the most recent month-end, please visit our website at
www.astonfunds.com.
^ Total Returns.
* The Russell 2000 Value Index is comprised of securities in the Russell 2000 Index. Companies in this
index tend to exhibit lower book to price ratios and lower cost to growth values. Indices are adjusted for
the reinvestment of capital gains and income dividends. Individuals cannot invest in an index.
** The Morningstar Small Value Category figures allow for a direct comparison of a fund’s performance within
its Morningstar Category.

Morningstar® Ranking
Based on Total Return
Class N

1 Yr.

Percentile Rank

98
364

# of Funds
As of 9/30/12.

The highest or most favorable Morningstar percentile rank is 1 and the lowest percentile rank is 100. The
top-performing fund in a category will always receive a rank of 1. Various rating agencies categorize funds
differently. Past performance is no guarantee of future results.

ATN-F45
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Aston Investment Product Overview
Domestic and International Equity

Large

Herndon Capital Management
Value*

TAMRO Capital Partners
Diversified Equity*

Cornerstone Invest. Partners
Value

Montag & Caldwell, Inc.
Growth
Balanced
Todd-Veredus Asset Mgmt.
Select Growth

Mid

Baring Asset Mgmt. (Barings)
International All Cap Growth

River Road Asset Mgmt.
Dividend All Cap Value^
Dividend All Cap Value II

Small

River Road Asset. Mgmt.
Select Value
River Road Asset. Mgmt.
Small Cap Value
River Road Asset. Mgmt.
Independent Value

Value

Aston Asset Management
• Institutional investment process
• Well-defined asset class expertise
• Focused portfolios
• Seasoned professionals
• Seeks superior risk-adjusted returns

Fairpointe Capital LLC
Mid Cap Core

Montag & Caldwell, Inc.
Mid Cap Growth

TAMRO Capital Partners
Small Cap^

Todd-Verdus Asset Mgmt.
Small Growth

Silvercrest Asset Mgmt.
Small Cap

Lee Munder Capital Group
Small Cap Growth

Blend

Growth

Fixed Income

Alternative

DoubleLine Capital LP
Core Plus Fixed Income

Lake Partners, Inc.
LASSO Alternatives

Taplin, Canida & Habacht, Inc.
Fixed Income

Smart Portfolios, Inc.
Dynamic Allocation

Sector

Anchor Capital
Enhanced Equity

Harrison Street Securities, LLC
Real Estate

River Road Asset Mgmt.
Long-Short

*Also available in Separately Managed Accounts (SMA) ^Closed to new investors
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Investment Advisor Services (800) 597-9704 |

www.astonfunds.com

National Sales
Joseph Hays, Partner
National Sales Director
Phone: 856-437-6096
jhays@astonasset.com

National Accounts
Michael Mayhew, CFA, Partner
National Accounts
Phone: 312-268-1450
mmayhew@astonasset.com

Western Region
David Robinow, Partner
Phone: 415-927-9099
drobinow@astonasset.com

Northeast Region
Bob Leahy, Partner
Phone: 603-433-9119
bleahy@astonasset.com

David Berdine, Managing Director
Phone: 425-774-7597
dberdine@astonasset.com

Ben Brady, Managing Director
Phone: 614-487-0264
bbrady@astonasset.com

Michael Pajak, Regional Account Manager
(312) 268-1419
mpajak@astonasset.com

Nick Heethius, Regional Account Manager
(312) 268-1453
nheethius@astonasset.com

Central Region
Joe Reid, Partner
Phone: 773-481-2501
jreid@astonasset.com

Southeast Region
Keith Schwartz, Managing Director
Phone: 561-852-9187
kschwartz@astonasset.com

Jeremy Groh, Managing Director
Phone: 312-268-1460
jgroh@astonasset.com

Mark Kim,CFA Managing Director
(312) 268-1461
mkim@astonasset.com

Josh Glorch, Regional Account Manager
(312) 268-1457
jglorch@astonasset.com

Richard Adams, Regional Account Manager
(312) 268-1418
radams@astonasset.com

Emerging Product Specialist Western Territory
Caleb Svoboda, Vice President
(312) 268-1459
csvoboda@astonasset.com

Emerging Product Specialist Eastern Territory
Roger Suchy, Vice President
(312) 268-1458
rsuchy@astonasset.com

The above individuals are Registered Representatives of Foreside Funds Distributors LLC.
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