ASTON/River Road Long-Short Fund (N: ARLSX)
Fund Quarterly Commentary
3rd Quarter 2011
Equity markets plunged during the third quarter as investors reacted to a string of negative macroeconomic events, beginning with
the debt ceiling fiasco in Washington and the subsequent U.S. debt downgrade by Standard & Poor’s, followed by the deepening
financial crisis in Europe and a general slowing of economic growth around the globe.
The broad market S&P 500 Index declined nearly 14% during the quarter, its biggest drop since the fourth quarter of 2008 and the
second worst calendar third quarter since 1928. The market’s macroeconomic focus also led to a dramatic increase in volatility. The
Russell 3000 Total Return Index moved more than 2% on 19 of the 64 trading days during the quarter. By comparison, the index had
just 22 such trading days during all of 2010.
Across all market capitalizations, stocks with the lowest beta (volatility) dramatically outperformed high-beta stocks. Within the S&P
500, the difference in returns between the lowest and highest quintiles was more than 23 percentage points! Higher quality stocks,
as measured by higher return-on-equity (ROE), marginally outperformed lower quality stocks during the quarter as well. In addition,
correlations among stocks increased significantly, again as a result of the market’s macroeconomic focus, with correlation within the
S&P 500 are at a 25-year high according to BofA/Merrill Lynch research.
Drawdown Plan
As would be expected in such a market correction, the Fund declined less than its long-only Russell 3000 Index benchmark during
the quarter. The magnitude of the outperformance was substantial, however. Since the portfolio typically is long low-beta stocks and
short high-beta stocks in accordance with our Absolute Value approach, a market that favors low-beta stocks was ideal. Fundamental
long-short strategies, such as the one we employ in running the Fund, seek to be long the best performing stocks and short the
worst. Although high correlations tend to minimize outperformance opportunities, the Fund managed to outperform in both the long
and short sleeves of the portfolio.
Average net long equity exposure during the period was 31% as our Drawdown Plan went into effect in early August. The Drawdown
Plan is a critical risk management tool we designed to help minimize portfolio losses in a declining market environment. If the
portfolio falls 4% from its high-water mark (the highest peak in the Fund’s value), the Drawdown Plan calls for a reduction in net long
equity exposure to no more than 50%, 30% (second level) if it falls 6%, and 10% (third level) if it falls more than 8%. The Drawdown
Plan went into effect on August 3 and quickly progressed through its second and third thresholds on August 5 and August 9,
respectively.
By quickly reducing the net market exposure in early August, the Drawdown Plan helped the portfolio limit the damage of the
declining market. In addition to limiting losses, the Drawdown Plan significantly lowered volatility during the period. Compared to the
19 days of more than 2% moves for the Russell 3000 Total Return, the Fund experienced just one during the quarter.
Long Portfolio
The long portfolio dropped more than 13% during the quarter with an average exposure of 79%. Although the Drawdown Plan
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dramatically reduced net long equity exposure, it did not prevent us from increasing our long exposure when stocks began trading at
compelling values. Long exposure stood at 71% when the portfolio reached the third threshold of the Drawdown Plan on August 9,
but increased to 85% by quarter-end. We maintained the portfolio’s net equity exposure by offsetting increases in the long positions
with equal increases in short positions.
The three largest individual contributors to performance on the long side were Rent-A-Center, Big Lots, and Medtronic. Rent-ACenter is the largest rent-to-own company in the U.S. In 2010, it began locating kiosks within furniture and electronics retailers to offer
rent-to-own contracts to customers who could not qualify for in-store credit. These RAC Acceptance kiosks fill a need for consumers
and retailers making them an exciting growth opportunity for the firm. Investors bid up the stock after it was reported that Best Buy
began testing the kiosks in Chicago-area stores.
New store growth led to increased revenue at Big Lots during the second quarter despite a decline in same store sales. The
management team also reacted quickly and decisively when speculation ended that Big Lots was an acquisition target of private
equity. After its shares fell sharply, the company used its strong balance sheet to aggressively repurchase its own shares at a
significant discount to our assessed Absolute Value. Medtronic is an example of a high-quality company that hit our discount target. It
was added opportunistically after the portfolio reached the third stage of the Drawdown Plan. With high correlations among stocks,
both high-quality and low-quality companies saw stock prices decline sharply in early August. Medtronic received a boost when the
firm’s new CEO affirmed earnings guidance in his first quarterly conference call.
WMS Industries, Brink’s, and ManTech International were the biggest detractors from the long portfolio. Gaming equipment
manufacturer WMS traded down sharply after management lowered the top end of its 2012 revenue growth range and withdrew its
margin guidance, though overall quarterly results and guidance were in-line with our estimates. Security company Brink’s reported
mixed second quarter results as its North American segment continues to suffer from pricing and volume pressures driven by
aggressive competition. Weak organic growth and sovereign debt fears in Europe also pressured the stock. Industry consolidation
fortunately eliminated a low-price competitor in North America in March and the Emerging Markets of Latin America and Asia-Pacific
continue to be a bright spot for the company.
ManTech, a provider of information technology services to the Department of Defense and federal government agencies, was in part
a victim of the U.S. debt ceiling debate. We believed when we established the position that defense contractors specializing in
technology would be spared from the deepest cuts. When Congress and the White House agreed to raise the debt ceiling and
continue debating the budget, they established defense cuts as the default if the budget Super Committee could not reach their
target. Our conviction in the position weakened as the outlook for defense spending grew increasingly pessimistic. ManTech had
also developed into one of the Fund’s largest losing positions so we eliminated the stake.
Short Portfolio
The stocks shorted by the portfolio declined an average of more than 18% with an average exposure of -48%, resulting in a net gain
for the Fund. The short portfolio changed dramatically from the second quarter 2011 as we covered 17 of the portfolio’s 28 positions
held on June 30 at their Absolute Value. Even though the Drawdown Plan called for a sharp reduction in net long equity exposure,
we were not forced to sell long positions when covering shorts. A significant short position in the SPDR S&P 500 ETF replaced the
covered positions and helped maintain the net long equity exposure dictated by the Drawdown Plan.
The ETF short was selected solely as a market proxy to achieve the desired net equity exposure. We do not have an opinion on the
valuation of the S&P 500 Index. The SPDR S&P 500 ETF was chosen for its superior liquidity and lower borrowing costs versus ETF
options for the Russell 3000. The short ETF position will be replaced by individual short positions as they present themselves and
can be quickly covered to increase net long equity exposure when the Drawdown Plan ends.
The short position with the greatest contribution to short portfolio return was the SPDR S&P 500 ETF. Among other individual short
positions, AMR and Texas Industries were notable positive contributors. Unlike most other legacy carriers, AMR (parent company of
American Airlines) avoided bankruptcy and consolidation during the Great Recession. Its reward for weathering the storm is that its
competitors emerged with stronger balance sheets and reduced pension liabilities. Furthermore, American Airlines operates one of
the oldest and least fuel efficient fleets among legacy airlines. AMR has lost money in 12 of the last 16 quarters and experienced
unusually high pilot retirements during August and September, fueling speculation that the company was planning to seek
bankruptcy protection. The stock fell sharply, allowing us to cover the short position at our assessed Absolute Value.
We have maintained a short position in cement supplier Texas Industries since the inception of the Fund. The slowdown in residential
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and commercial construction and infrastructure projects has left the highly leveraged company in a predicament. Operating earnings
have not covered interest expense in any of the last eight quarters, and to sustain itself the company has issued debt, drawn down
cash balances, and suspended its dividend. When pressed by analysts for details of their liquidity plan during the quarterly earnings
conference call, management could only offer that they needed the business environment to improve. We maintained the short
position through quarter-end.
The short positions with the lowest contribution to short portfolio return were Bebe Stores, Frontier Communications, and CONMED.
Only Bebe had a negative contribution to return, and the short position in Frontier was only established on September 28. Bebe held
up relatively well during the third quarter as the market declined precipitously. A solid balance sheet that has no debt and its first
positive same-store sales comparable in 17 quarters prevented the stock from participating in the market meltdown. Given the firm’s
Chief Merchandiser left in early January 2011 and the retailer benefited from very easy comparables, we remain confident that this is
a turnaround story that does not ultimately turn and we maintained the portfolio’s position.
When we established the short position in CONMED, we believed that management had put the medical technology company’s
business at risk due to an underinvestment in research and development. We also noted the appearance of nepotism, overly
generous pay packages, and a poison pill provision as evidence of poor alignment between management and shareholder interests.
The firm reported low single-digit sales growth and margin expansion for 2010 and the first quarter of 2011, prompting two increases
in our assessed Absolute Value and decreasing conviction in the short position. We covered the position prior to the firm’s second
quarter earnings announcement.
Outlook and Positioning
Global economies are faced with macroeconomic problems that defy easy solutions. Sovereign debt and government obligations are
a growing burden in the U.S. and much of Europe at a time when many economies are stalling. With this backdrop, we expect very
modest growth from the U.S. economy in 2012. Markets moved a long way during the third quarter toward pricing in this economic
malaise, however, and it is possible the market could rally even if economic growth is stagnant. If current estimates for 2012 earnings
hold, we believe stocks are priced attractively. Even at reduced estimates, equities seem to offer a reasonable return opportunity.
Still, with volatility high and a tepid outlook we are comfortable beginning the fourth quarter with a net long equity exposure of only
11% (85% long and -74% short) in the portfolio. Our Drawdown Plan ends when the market begins to exhibit a positive trend, which
we define as a positive change in the 50-day moving average of the Russell 3000. Once that happens we will increase net long
equity exposure to at least 30% and may choose to increase exposure further if long opportunities are sufficiently compelling. Per the
Drawdown Plan, we must return to a normal net long equity range of 50% to 70% once the 50-day moving average of the Russell
3000 has increased for 10 consecutive days.
We believe the sell-off has allowed us to build a solid long portfolio of high-quality stocks that rarely meet our discount-to-value
criteria. When we begin to cover the short position in the SPDR S&P 500 ETF, we think we will be able to build exposure to a long
portfolio with an attractive return potential even in a low growth economic environment. In addition, our short portfolio watchlist will
help us rebuild the short portfolio once the equity markets begin to trend positively.
River Road Asset Management
10 October 2011
As of September 30, 2011, Rent-A-Center comprised 2.40% of the portfolio's assets, Big Lots – 3.91%, Medtronic – 3.56%, WMS
Industries – 2.43%, Brink’s Co. – 2.72%, ManTech International – 0.00%, SPDR S&P500 ETF – (70.54%), AMR – (0.16%), Texas
Industries – (0.36%), Bebe Stores – (0.52%), Frontier Communication – (0.14%), and CONMED – (0.00%).
Note: Short sales may involve the risk that the Fund will incur a loss by subsequently buying a security at a higher price than which it
was previously sold short. A loss incurred on a short sale results from increases in the value of the security, thus losses on a short
sale are theoretically unlimited. Value investing often involves buying the stocks of companies that are currently out-of-favor that may
decline further. Investing in exchange traded and closed end funds are subject to additional risk that shares of the underlying fund
may trade at a premium or discount to their net asset value.
Parameters set by the Subadviser are not a fundamental policy of the Fund and are subject to change at any time.
Before investing, carefully consider the fund’s investment objectives, risks, charges and expenses. Contact 800 992-8151 for a
prospectus containing this and other information. Read it carefully. Aston Funds are distributed by BNY Mellon Distributors Inc.
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Fund Performance
Average Annual Total Returns
Annualized Returns (%)

Monthly returns (%)
Period ended 9/30/11

Period ended

9/30/11

Month

3 Months

YTD

1 yr

3 yr

5 yr

10 yr

Since Incept.

Incept. Date

-0.31

-4.48

0.00

0.00

0.00

0.00

0.00

-4.00

5/4/2011

Russell 3000 Index

-7.76

-15.28

-9.90

0.55

1.45

-0.92

3.48

-17.75

4/30/2011

Category: Long-Short Equity

-4.16

-8.51

-7.84

-4.05

-0.24

-1.33

5.03

-9.82

5/4/2011

Fund Class N Shares

(ARLSX)

Calendar year-end returns
Fund Class N Shares
Russell 3000 Index

(ARLSX)

2010

2009

2008

2007

2006

2005

2004

2003

2002

2001

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

16.93

28.34

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

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, 2012. 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 3000 Index offers investors access to the broad U.S. equity universe representing approximately 98% of the U.S. market.
The Russell 3000 Index is constructed to provide a comprehensive, unbiased and stable barometer of the broad market and is
completely reconstituted annually to ensure new and growing equities are reflected. Indices are adjusted for the reinvestment of
capital gains and income dividends. Individuals cannot invest in an index.
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Fund Overview
Investment Strategy
The ASTON/River Road Long-Short Fund seeks to provide absolute returns while minimizing volatility over a full market cycle.

Principal Investment Strategies
The Fund pursues its objective by taking long and short positions in equity securities. The Fund’s portfolio managers believe that a
combination of long and short positions may provide positive returns. The allocation between long and short positions is a result of
the fundamental investment process. The Fund does not intend to be market neutral and anticipates that it will normally hold a higher
percentage of its assets in long positions (i.e., the Fund will be “net long”). The Fund’s equity investments consist primarily of
domestic common stock but may also include other types of equity such as foreign stock, preferred stock, convertible securities and
REITs. The Fund may use instruments such as exchange traded funds (“ETFs”), options, futures and other index-based investments
to manage its exposure between long and short positions. The Fund may have significant cash balances.
When the Fund takes a short position, it sells a stock that it does not own at the current market price in anticipation that the market
price will go down. To complete a short sale, the Fund must borrow the security to make delivery to the buyer. The Fund is then
obligated to replace the borrowed security by purchasing the security in the open market at the time of closing out the short sale. The
price at such time may be more or less than at the time the security was sold. Until the borrowed security is returned, the Fund is
required to pay the lender amounts equal to any dividends or interest that accrue during the period of the loan. To borrow the
security, the Fund also may be required to pay a premium to the lender, which would increase the cost of the security sold. The
proceeds of the short sale will be retained by the broker to the extent necessary to meet margin requirements, until the short position
is closed. To manage risk the portfolio managers may use controls and techniques to systemically reduce market exposure upon the
occurrence of certain trigger events.

Principal Risks
Short sales may involve the risk that the fund will incur a loss by subsequently buying a security at a higher price than the price at
which the fund previously sold the security short. A loss incurred on a short sale results from increases in the value of the security,
losses on a short sale are theoretically unlimited. Value investing often involves buying the stocks of companies that are currently out
of favor that may decline further. Investing in exchange traded and closed end funds are subject to additional risk that shares of the
underlying fund may trade at a premium or discount to their net asset value per share. Exposure to real estate markets include
declines from deteriorating economic conditions, changes in the value of the underlying property, and defaults by borrowers.
Investing in foreign markets also entails the risk of social and political instability, market illiquidity, and currency volatility.

Fund Holdings
Holdings as of: 9/30/11
Company

Ticker

CUSIP

CASH EQUIVALENTS &
OTHER

Market Value

% of Net Assets ¯

590,531

$857,204.06

19.29%

4,199

$184,042.17

4.14%

Number of Shares

DST SYSTEMS INC

DST

233326107

WHITE MOUNTAINS
INSURANCE GP

WTM

G9618E107

448

$181,776.00

4.09%

TARGET CORP

TGT

87612E106

3,611

$177,083.44

3.98%

BIG LOTS INC

BIG

089302103

4,989

$173,766.87

3.91%

EQUIFAX INC

EFX

294429105

5,603

$172,236.22

3.87%

MEDTRONIC INC

MDT

585055106

4,767

$158,455.08

3.56%

WESTERN UNION CO

WU

959802109

10,316

$157,731.64

3.54%

WEYERHAEUSER CO

WY

962166104

9,857

$153,276.35

3.44%

REPUBLIC SERVICES INC

RSG

760759100

5,303

$148,802.18

3.34%

NEUSTAR INC-CLASS A

NSR

64126X201

5,835

$146,691.90

3.30%
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STERIS CORP

STE

859152100

4,766

$139,500.82

3.13%

MADISON SQUARE GARDEN
MSG
CO-A

55826P100

5,906

$134,656.80

3.03%

UNITED PARCEL SERVICECL B

UPS

911312106

2,113

$133,435.95

3.00%

TOTAL SYSTEM SERVICES
INC

TSS

891906109

7,421

$125,637.53

2.82%

LIBERTY INTERACTIVE
CORP-A

LINTA

53071M104

8,309

$122,723.93

2.76%

COTT CORPORATION

BCB

22163N106

17,853

$121,578.93

2.73%

BRINK'S CO/THE

BCO

109696104

5,193

$121,048.83

2.72%

DUN & BRADSTREET CORP DNB

26483E100

1,897

$116,210.22

2.61%

CVS CAREMARK CORP

CVS

126650100

3,349

$112,459.42

2.53%

MICROSOFT CORP

MSFT

594918104

4,483

$111,581.87

2.51%

UNIFIRST CORP/MA

UNF

904708104

2,447

$110,824.63

2.49%

CLOUD PEAK ENERGY INC

CLD

18911Q102

6,387

$108,259.65

2.43%

WMS INDUSTRIES INC

WMS

929297109

6,147

$108,125.73

2.43%

RENT-A-CENTER INC

RCII

76009N100

3,899

$107,027.55

2.40%

TRANSOCEAN LTD

RIG

H8817H100

2,162

$103,213.88

2.32%

SEI INVESTMENTS
COMPANY

SEIC

784117103

4,944

$76,038.72

1.71%

NATIONAL FUEL GAS CO

NFG

636180101

1,530

$74,480.40

1.67%

VISTEON CORP

VC

92839U206

1,502

$64,586.00

1.45%

ACTIVISION BLIZZARD INC

ATVI

00507V109

5,234

$62,284.60

1.40%

BOB EVANS FARMS

BOBE

096761101

1,905

$54,330.60

1.22%

RR DONNELLEY & SONS CO

257867101

-458

-$6,466.96

-0.14%

FRONTIER
COMMUNICATIONS CORP

35906A108

-1,066

-$6,513.26

-0.14%

AMR CORP

001765106

-2,477

-$7,331.92

-0.16%

MOLYCORP INC

608753109

-236

-$7,757.32

-0.17%

INTEROIL CORP

460951106

-161

-$7,843.92

-0.17%

SEABRIDGE GOLD INC

811916105

-458

-$10,295.84

-0.23%

PITNEY BOWES INC

724479100

-597

-$11,223.60

-0.25%

LIZ CLAIBORNE INC

539320101

-2,380

-$11,900.00

-0.26%

TEXAS INDUSTRIES INC

882491103

-512

-$16,250.88

-0.36%

JARDEN CORP

471109108

-613

-$17,323.38

-0.38%

EARTHLINK INC

270321102

-3,431

-$22,404.43

-0.50%

BEBE STORES INC

075571109

-3,454

-$23,210.88

-0.52%

DELTA AIR LINES INC

247361702

-3,601

-$27,007.50

-0.60%

$4,443,542.08

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 Long-Short Fund (ARLSX)

September 30, 2011

Highlights

Top Ten Long Holdings
Fund
Dst Systems Inc.

4.14%
4.09%

Target Corp.

3.99%

Big Lots Inc.

3.91%

Equifax Inc.

3.88%

Medtronic Inc.

3.57%

Western Union

3.55%

Weyerhaeuser Co.

3.45%

Republic Services Inc.

3.35%

Neustar Inc. Class A

3.30%

Percentage of Total Net Assets

37.39%

Seek equity-like returns with reduced volatility
Dedicated long-short team that builds on firm’s core competency in Absolute Value investing
Layered risk management process

Subadviser

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 Managers

Matthew W. Moran, CFA
Portfolio Manager
Mr. Moran has 11 years of investment experience. He graduated summa cum
laude with a BS in Finance from Bradley University and earned his MBA from
The University of Chicago Booth School of Business.

Top Five Short Positions

ALTERNATIVE

White Mountains Insurance Gp

n
n
n

Fund
SPDR S&P 500 ETF Trust

Greg E. Deuser, CFA
Vice President & Portfolio Manager
Mr. Deuser has 27 years of investment experience. He received his BS in
Engineering from the University of Louisville.

(70.54%)

Delta Air Lines Inc.

(0.61%)

Bebe Stores Inc.

(0.52%)

Earthlink Inc.

(0.50%)

Jarden Corp.
(0.39%)
The fund is actively managed. Holdings and weightings are
subject to change daily.

Portfolio Characteristics
Long/Short

The Fund seeks to provide equity-like returns with reduced volatility and emphasis on capital
preservation by taking long and short equity positions using a value-driven, bottom-up approach.

Long Portfolio

30/14

n

84.67%/(74.49%)

n

10.18%

n

Number of Positions
Percentage of Exposure

Investment Strategy & Process

Net Exposure (Long - Short)
Gross Exposure (Long + Short)

159.16%

Objective: The Fund seeks to provide absolute return while
minimizing volatility over a full market cycle.

Sector Breakdown Vs.
Benchmark Comparison

n

Short Portfolio
n
n

Consumer Discretionary

Long Short Benchmark*
21.21% (0.91%)
11.73%

Industrial

18.06% (1.44%)

10.80%

Information Technology

17.73% (0.50%)

18.79%

n
n

9.25%

—

14.77%

Healthcare

6.71%

—

12.17%

Consumer Staples

5.27%

—

10.12%

Energy

4.76% (0.18%)

10.69%

Utilities

1.68%

—

4.07%

n

Materials

0.00% (0.77%)

3.89%

n

Telecommunication Services 0.00% (0.15%)

2.97%

Cash

— (70.54%)
13.91%

^

75.92%

Market Capitalization—minimum $500 million
Valuation—target a minimum 20% premium to proprietary estimate of Absolute Value
Seek firms with challenged business models, unsustainable capital structures and misaligned
management incentives
Avoid stocks with strong positive momentum

Layered Risk Management

Financials

Other**

Market Capitalization—minimum $750 million
Valuation—target a minimum 25% discount to proprietary estimate of Absolute Value
Seek predictable, sustainable and understandable business models that generate significant
free-cash flow
Shareholder-friendly management based on insider ownership, stock buybacks, dividend
policy, and value-enhancing transactions

n
n
n

Active management of net long market exposure (from 10% to 90%); 50% to 70% in normal
market conditions
Bottom-up security risk evaluation on long portfolio
Risk budget and cover discipline for individual short positions
Control total unrealized losses in portfolio by reducing losing positions
Drawdown Plan override that systematically reduces net market exposure during adverse
market environments

—
—

*Russell 3000 Index
**Broad Market Index or ETF positions
^ Cash collateral for short positions
Sector weightings are based on net assets.

NOT FDIC INSURED. NO BANK GUARANTEE. MAY LOSE VALUE.
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ASTON/River Road Long-Short Fund (ARLSX)
Fund Information

September 30, 2011

Performance
0%

Class N
Ticker

ARLSX

Cusip

00080Y629

Minimum Investment

-5%

$2,500

Sales Load

None

Total Net Assets ($Mil)

-10%

4.44

Inception Date

May 4, 2011

Net Expense Ratio*

1.95%

Gross Expense Ratio

17.36%

-15%

* The adviser is contractually obligated to waive management
fees and/or reimburse ordinary operating expenses through
February 28, 2012.

-20%

Total Returns AS Of 9/30/11

Portfolio Characteristics
n Class N Shares

Current
Quarter

Since
Inception

-4.48%

-4.00%

5/4/11

Long

Short

Wtd Average P/E**

13.4

23.7

n Benchmark*

-15.28%

-17.75%

5/4/11

Wtd Average P/B

1.79

2.04

n Category**

-8.51%

-9.82%

5/1/11

Median Mkt Cap ($Mil)

3,130

1,790

Wtd Avg Mkt Cap ($Mil)

16,250

2,470

** Excludes negative earnings

For quarterly Fund commentary please visit us online at
www.astonfunds.com.

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. 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.

Before investing, carefully consider the fund’s
investment objectives, risks, charges and expenses.
Contact 800 992-8151 for a prospectus containing this
and other information. Read it carefully. Aston Funds
are distributed by BNY Mellon Distributors Inc.

* The Russell 3000 Index is capitalization-weighted index of the 3,000 largest U.S. companies, representing
approximately 98% of the investable U.S. equity market.

Shareholder Services: 800 992-8151

Note: Short sales may involve the risk that the fund will incur a loss by subsequently buying a
security at a higher price than the price at which the fund previously sold the security short. A
loss incurred on a short sale results from increases in the value of the security, losses on a short
sale are theoretically unlimited. Value investing often involves buying the stocks of companies that
are currently out of favor that may decline further. Investing in exchange traded and closed end
funds are subject to additional risk that shares of the underlying fund may trade at a premium or
discount to their net asset value per share. Convertible preferred securities are subject to the risks
of equity securities and fixed income securities. Derivatives can be highly volatile and involve risk in
addition to the risk of the underlying reference security. Investing in the securities of foreign issuers
involves special risks and considerations not typically associated with investing in U.S. companies.

Investment Adviser Services: 800 597-9704

** The Morningstar Long-Short Equity Category figures allow for a direct comparison of a fund’s performance
within its Morningstar Category.

Parameters set by the Subadviser are not a fundamental policy of the Fund and are subject to change at
any time.

ATN F46
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Aston Investment Product Overview

Large

Domestic and International Equity

Herndon Capital Management
Value*

TAMRO Capital Partners
Diversified Equity*

Cornerstone Invest. Partners
Value

Neptune Investment Mgmt.
International Equity

Montag & Caldwell, Inc.
Growth
Balanced
Todd-Veredus Asset Mgmt.
Select Growth
Baring Asset Mgmt. (Barings)
International All Cap Growth

Mid

River Road Asset Mgmt.
Dividend All Cap Value*
Cardinal Capital Mgmt.
Mid Cap Value*

Fairpointe Capital LLC
Mid Cap Core

Small

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

TAMRO Capital Partners
Small Cap**

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

Blend

Montag & Caldwell, Inc.
Mid Cap Growth

Todd-Verdus Asset Mgmt.
Aggressive Growth
Crosswind Investments, LLC
Small Cap Growth*

Growth

Alternative

Sector

Lake Partners, Inc.
LASSO Alternatives

Harrison Street Securities, LLC
Real Estate

Smart Portfolios, Inc.
Dynamic Allocation*

Fixed Income

M.D. Sass Investors Serv.
Enhanced Equity

DoubleLine Capital LP
Core Plus Fixed Income

River Road Asset Mgmt.
Long-Short

Taplin, Canida & Habacht, Inc.
Fixed Income

*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

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

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

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

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

Caleb Svoboda, Regional Account Manager
(312) 268-1459
csvoboda@astonasset.com

Roger Suchy, Regional Account Manager
(312) 268-1458
rsuchy@astonasset.com

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

Southeast Region
Betsy Clayton Heaberg, Managing Director
Phone: 770-631-9303
bheaberg@astonasset.com

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

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

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

Mark Kim, Regional Account Manager
(312) 268-1461
mkim@astonasset.com

The above individuals are registered representatives of BNY Mellon Distributors Inc.
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