ASTON/River Road Independent Value Fund (N: ARIVX) (I: ARVIX)
Fund Quarterly Commentary
4th Quarter 2011
One of the Most Volatile Years on Record
Stocks soared during the fourth quarter as investors responded to both improving U.S. economic trends and a series of actions taken
by the European Central Bank intended to stabilize that region’s financial markets. Small-cap stocks led the rally, with the Russell
2000 Index gaining more than 15% versus just under 12% for the more large-cap oriented S&P 500 Index. For the full year 2011,
however, large-cap stocks outperformed—with the S&P 500 and Russell 1000 indices posting modest gains versus a 4% loss for the
Russell 2000. This marks the first year since 2007 that large-caps outperformed small-caps.
It was also a remarkably volatile year, with indices posting some of their best AND worst quarterly returns on record. According to Ned
Davis Research, the trailing 100-day volatility of the S&P 500 was at a level only seen three times (1987, 2002, and 2009) since the
1930s. In addition, the 12 downward corrections of at least 5% experienced by the S&P 500 during 2011 was nearly double the longterm average. Among other major asset classes, US Treasury Bonds was the best performing for 2011, followed by Gold—last year’s
leading asset class.
From a style perspective, growth outperformed value during 2011 among the component parts of the Russell 2000. This marks the
third consecutive year that growth outperformed value. Defense was the best offense with Utilities and Health Care posting the
highest total returns, while Telecommunications and Energy posted the lowest. Leadership transitioned to low-beta (volatility) and
high-quality stocks—a stark contrast from the prior two years. Within the Fund’s Russell 2000 Value Index benchmark, the lowest
beta stocks (first quintile) outgained the highest beta (fifth quintile) by a staggering 26 percentage points. From a quality perspective,
stocks in the highest quintile for return-on-equity (ROE) returned 21 percentage points more than stocks in the lowest ROE quintile.
Another leadership theme during 2011 was dividends. According to BofA/Merrill Lynch analyst Savita Subramanian, dividend yield
was the top performing quantitative strategy in the S&P 500, while within the Russell 2000 Value, dividend-payers bested non-payers
by a healthy margin for the full year.
We noted early on in 2011 that given the market’s robust returns and high-beta/low-quality leadership, an unusually large percentage
of small-cap value managers were outperforming the benchmark. From our perspective, that trend reflected not only heightened
equity correlations, but also that value managers had jumped on the risk bandwagon. We warned that investors and their advisors
should take note of the trend, as managers that were chasing risk were likely to underperform as the market transitioned into the midstage of the recovery. By the end of 2011, only 57% of active small-value managers had beaten the benchmark’s return.
Fourth Quarter Rally
In a reversal of the year’s trend, the fourth quarter equity rally was accompanied by a resurgence in high-beta stocks, which had
underperformed the previous two quarters. Value outperformed growth across all market-caps. Within the benchmark, the highest
beta stocks (fifth quintile) surged ahead of the lowest beta stocks (first quintile) by 16 percentage points. Lower quality stocks (in
terms of ROE) continued to lag, however. All 10 economic sectors within the benchmark posted a positive total return, with Industrials
delivering highest the highest total return and Telecomm the lowest.
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The Fund substantially underperformed the benchmark during the quarter due to the portfolio’s cash position and ongoing defensive
security selection. The strong recovery in the small-cap market that began in early October drove positive absolute returns.
The largest detractors from performance during the fourth quarter were American Greetings, Bill Barrett, and Federated Investors.
Greeting-card company American Greetings declined after announcing disappointing third quarter earnings. Although the business
generated higher than expected revenue growth, the cost to obtain this growth weighed heavily on operating margins. Our initial
valuation assumed higher revenues and lower margins, but we did not expect the decline in margins to be so abrupt. While
encouraged by American Greetings’ ability to grow revenues in a stagnant industry, we have slightly reduced our normalized free
cash flow assumption until we can better determine the profitability of new business. We plan to update our valuation quarterly and
continue to hold the position as long as the stock trades below that valuation calculation.
Natural gas spot prices declined 19% during the quarter, most likely contributing to exploration and production company Bill Barrett’s
poor stock performance. Although Bill Barrett has hedged 50% of its 2012 production, an extended period of low natural gas prices
would be concerning. We will continue to monitor this risk closely and expect to update our Bill Barrett valuation in early 2012.
Federated’s money market business, which historically generated 50% of revenue, continues to be negatively affected by an
extraordinarily low interest-rate environment. Earnings are likely to remain below normalized levels as Federated continues to waive
a significant portion of the fees on its money market funds. The uncertainty is putting pressure on Federated’s stock, as is the
industry’s widely publicized exposure to European banks. In August 2011, we reduced our normalized free cash flow assumption and
corresponding valuation after the Federal Reserve indicated that short-term interest rates would remain depressed longer than we
anticipated. We believe our revised valuation appropriately considers the risks noted above and the Fund continues to hold the stock.

Among the Fund’s winners during the quarter were Brown & Brown, Core-Mark Holdings, and UniFirst. Brown & Brown, the seventhlargest domestic insurance agency, reported positive organic revenue growth in three of its four segments. Although total organic
growth remained negative, the firm continued to demonstrate excellent cost controls and reported strong operating profitability. The
company also raised its dividend and authorized its first ever stock repurchase program during the period. Core-Mark is a market
leading distributor servicing convenience stores. In November, it reported positive results that included solid sales growth and strong
free cash flow generation. It also recently signed a contract with Couche-Tard, a leading convenience store operator based in
Montreal, to service 980 convenience stores in the Southeast and Florida.
Incorporated in 1950, UniFirst is a market leading manufacturer and distributor of workplace uniforms. Although unemployment
remains elevated, the company continues to report positive revenue growth in its core laundry business, generating strong organic
sales growth during its fiscal fourth quarter of 2011. We believe UniFirst has adapted to a challenging operating environment and
continues to win new accounts and gain market share. Management expects sales and earnings growth to continue in 2012.
Positive Year
Despite the lackluster quarter, the portfolio delivered solid gains for the year in outgaining the Russell 2000 Value by more than 13
percentage points as the benchmark lost ground in absolute terms during the year. The Fund’s results were driven by equity
selection.
The top three contributors in the portfolio for the year were Aaron’s, Papa John’s International, and Total Systems Services. Aaron’s,
one of the top two rent-to-own retailers, benefited from a stagnant economic environment and tight consumer credit which drove
increased customer traffic throughout 2011. Pizza chain Papa John’s experienced strong sales comparisons in its network of stores
throughout the year and improved profitability from its international operations. As the leading domestic third-party credit card
processor, Total Systems Services posted favorable operating results, growth in same-client transactions, and increasing
international market share.
The bottom three contributors for the year were American Greetings, Federated Investors, and ManTech International. In addition to
the specific fourth quarter woes noted earlier, American Greetings suffered from concerns about the future growth of the greeting card
industry as well as reduced profitability associated with its increased distribution. ManTech, a leading provider of information
technology services to the U.S. military and government agencies, performed poorly due to concerns about contract delays and future
reductions in federal government spending.
Portfolio Positioning
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Cash levels in the Fund increased from 41% at the beginning of the fourth quarter to 47% by the end of the year. The opportunities
that began to appear towards the end of the third quarter were fleeting as small-cap stocks vaulted higher early in fourth, with the
Russell 2000 Value increasing more than 14% in October alone. Although we were able to take advantage of the volatility in the third
quarter by increasing position sizes and adding new holdings, in hindsight, our gradual approach to investing cash may have been
too conservative. As an absolute return portfolio, however, our objective is to avoid being overly aggressive until we can find enough
opportunities at prices that offer adequate returns relative to their risk.
Prices in our opportunity set of small-caps clearly improved during the fall, but in our opinion, did not decline to levels that provided
the attractive potential returns necessary to validate aggressive positioning. The lack of the required discount-to-value was especially
noticeable among the highest quality businesses that we look at. With high-quality small-caps now in favor, it is increasingly difficult
to achieve absolute rates of return that we require on potential new positions. Thus, the portfolio remains defensively positioned as
we await a more favorable pricing environment.
The largest new position added during the quarter was Steris, a leading provider of infection prevention and sterilization products. As
the only domestic provider of a full line of sterilization equipment, Steris benefits from being an ideal partner for large hospital
networks and group purchasing organizations. Although the firm’s capital equipment sales are inherently cyclical and driven by
hospital capital spending, its new management team has successfully increased its mix of recurring consumable and service revenue
while controlling expenses in a strong bid to raise margins. A recent product transition, among other factors, has depressed margins
and free cash flow generation the past year. We think that Steris is an established market leader with a strong balance sheet and free
cash-flow generation capability that sells at a sufficient discount to our calculated valuation.
Outlook
The information gathered during the quarter from the 300 small-cap companies we follow continues to indicate a slow growth
operating environment. The majority giving guidance for 2012 expect a business climate similar to that in 2011. On average, margins
and cash flows remain resilient as companies performed well in what most call a “challenging” environment. Although many raw
material prices moderated during the fourth quarter, costs on average remain higher year-over-year. Most of the businesses we
follow successfully passed on higher costs to their customers, although some experienced volume declines. Several businesses
noted concern regarding a possible slowdown in Europe and China, but have yet to see meaningful declines in business trends.
Companies have also communicated an elevated level of uncertainty in their forecasts even though operating results are not
expected to change meaningfully in the near future.
As investors search for certainty in an uncertain economic world, we believe investors may be overpaying for quality and, ironically,
could be increasing their risk exposure in their attempts to reduce risk. A popular investment acronym used by growth investors is
GARP, which stands for “growth at a reasonable price.” To fit our philosophy, we modified this acronym to QARP, or “quality at a
reasonable price.” A high-quality business can be a poor investment if the price does not provide the investor with an adequate return
relative to risk. Although higher quality small cap businesses often have less risk, they are not risk-free—like all investments, a
suitable return potential remains necessary.
Assuming investors continue to increase the price they are willing to pay for certainty in 2012, we expect to continue selling several of
the portfolio’s core holdings that approach or exceed our valuation estimates. We plan to reinvest these proceeds into companies that
we believe provide us with adequate potential returns relative to the risk assumed. Although several new positions in the portfolio
have short-term operating challenges, such as the Steris product transition highlighted previously, we remain committed to only
buying high-quality businesses. The Fund’s recent purchases have long operating histories, established market share positions,
strong balance sheets, and a history of consistent free cash-flow generation.
The high degree of volatility in 2011 caused higher than expected turnover in the portfolio as the valuations of many of the small cap
businesses we follow fluctuated meaningfully throughout the year. Assuming volatility remains elevated, we could experience above
average levels of turnover in the portfolio again in 2012. With high cash levels and a long list of small-cap equity investments that we
would like to own at more advantageous prices, we believe the Fund is well positioned to take advantage of future uncertainty and
the resulting opportunities stock price volatility can bring.
River Road Asset Management
6 January 2012
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As of December 31, 2011, American Greetings comprised 1.83% of the portfolio's assets, Bill Barrett – 2.62%, Federated Investors
– 1.24%, Brown & Brown – 2.53%, Core-Mark Holdings – 3.14%, UniFirst – 2.45%, Aaron Group's – 0.00%, Papa John’s
International – 1.25%, Total Systems Services – 3.47%, ManTech International – 1.55%, and Steris – 1.43%.
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.
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 12/31/11

Period ended

12/31/11

Month

3 Months

YTD

1 yr

3 yr

5 yr

10 yr

Since Incept.

Incept. Date

-1.22

6.73

7.80

7.80

N/A

N/A

N/A

7.46

12/31/2010

-1.22

6.72

N/A

N/A

N/A

N/A

N/A

-1.49

6/1/2011

Russell 2000 Value Index

1.57

15.97

-5.50

-5.50

12.36

-1.87

6.40

-5.50

12/31/2010

Category: Small Value

0.95

15.86

-4.45

-4.45

16.87

0.20

7.10

-4.34

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, 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 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.

5

Morningstar Rating™ (based on risk-adjusted returns) and Morningstar Rankings™ (based on total returns)
Small Value Category as of 12/31/2011

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

1

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

352

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 Fund is closed to new investors. Please see current prospectus for exceptions.
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 12/31/11)

N Shares

I Shares

Total Net Assets (1/23/12)

$352,164,661.93

$211,436,376.18

Sector Breakdown (as of 12/31/11)
CASH EQUIVALENTS & OTHER

47.25%

CONSUMER DISCRETIONARY

9.94%

INFORMATION TECHNOLOGY

9.93%

FINANCIALS

8.10%

CONSUMER STAPLES

7.38%

HEALTH CARE

6.34%

ENERGY

4.29%

INDUSTRIALS

3.55%

UTILITIES

1.98%

MATERIALS

1.25%

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: 12/31/11
Company

Ticker

CUSIP

CASH EQUIVALENTS &
OTHER

Market Value

% of Net Assets ¯

240,356,730

$245,025,036.26

47.24%

Number of Shares

TOTAL SYSTEM SERVICES
INC

TSS

891906109

922,359

$18,041,342.04

3.47%

CORE-MARK HOLDING CO
INC

CORE

218681104

411,237

$16,284,985.20

3.14%

ICU MEDICAL INC

ICUI

44930G107

329,412

$14,823,540.00

2.85%

BILL BARRETT CORP

BBG

06846N104

400,088

$13,630,998.16

2.62%

BROWN & BROWN INC

BRO

115236101

580,734

$13,142,010.42

2.53%

CONSTELLATION BRANDS
INC-A

STZ

21036P108

622,885

$12,875,032.95

2.48%

UNIFIRST CORP/MA

UNF

904708104

224,055

$12,712,880.70

2.45%

WEIS MARKETS INC

WMK

948849104

302,419

$12,078,614.86

2.32%

CSG SYSTEMS INTL INC

CSGS

126349109

778,821

$11,456,456.91

2.20%

EPIQ SYSTEMS INC

EPIQ

26882D109

873,468

$10,499,085.36

2.02%

POTLATCH CORP

PCH

737630103

337,113

$10,487,585.43

2.02%

AMERICAN GREETINGS
CORP-CL A

AM

26375105

760,184

$9,509,901.84

1.83%

MANTECH INTERNATIONAL
MANT
CORP-A

564563104

257,346

$8,039,489.04

1.55%

BIG LOTS INC

BIG

89302103

202,095

$7,631,107.20

1.47%

STERIS CORP

STE

859152100

250,120

$7,458,578.40

1.43%

PAPA JOHN'S INTL INC

PZZA

698813102

172,657

$6,505,715.76

1.25%

PAN AMERICAN SILVER
CORP

PAAS

697900108

296,462

$6,465,836.22

1.24%

FEDERATED INVESTORS
INC-CL B

FII

314211103

425,360

$6,444,204.00

1.24%

VALASSIS
COMMUNICATIONS INC

VCI

918866104

302,417

$5,815,478.91

1.12%

MAIDENFORM BRANDS INC MFB

560305104

316,865

$5,798,629.50

1.11%

COTT CORPORATION

22163N106

925,136

$5,791,351.36

1.11%

WASHINGTON FEDERAL INC WFSL

938824109

412,642

$5,772,861.58

1.11%

ALAMO GROUP INC

ALG

11311107

211,122

$5,685,515.46

1.09%

CALIFORNIA WATER
SERVICE GRP

CWT

130788102

298,820

$5,456,453.20

1.05%

OWENS & MINOR INC

OMI

690732102

193,815

$5,386,118.85

1.03%

BCB

BIO-RAD LABORATORIES-A BIO

90572207

54,313

$5,216,220.52

1.00%

ARTESIAN RESOURCES
CORP-CL A

ARTNA

43113208

256,785

$4,835,261.55

0.93%

TIDEWATER INC

TDW

886423102

91,788

$4,525,148.40

0.87%

CONTANGO OIL & GAS

MCF

21075N204

70,036

$4,074,694.48

0.78%

TELLABS INC

TLAB

879664100

854,740

$3,453,149.60

0.66%

OIL-DRI CORP OF AMERICA ODC

677864100

157,241

$3,182,557.84

0.61%

AMERISAFE INC

03071H100

136,689

$3,178,019.25

0.61%

BALDWIN & LYONS INC -CL B BWINB

57755209

136,912

$2,984,681.60

0.57%

CENTRAL GARDEN & PET
CO

CENT

153527106

302,987

$2,472,373.92

0.47%

ARDEN GROUP INC-A

ARDNA

39762109

20,873

$1,878,778.73

0.36%

$518,619,695.50

100%

AMSF

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* (ARIVX/ARVIX)

Fund
Total System Services Inc.

3.48%

Core-Mark Holding Co Inc.

3.14%

Icu Medical Inc.

2.86%

Bill Barrett Corp.

2.63%

Brown & Brown Inc.

2.53%

Constellation Brands Inc-A

2.48%

UniFirst Corp.

2.45%

Weis Markets Inc.

2.33%

Csg Systems Intl Inc.

2.21%

Epiq Systems Inc.

2.02%

Percentage of Total Net Assets

n
n
n

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

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 18 years of investment industry experience. He received
his BBA in Finance from Stetson University and his MBA from the University of
Florida.

26.14%

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

Sector Breakdown vs.
Benchmark Comparison

DOMESTIC EQUITY

Highlights

Top Ten Stock Holdings

Investment Strategy & Process

Fund
Cash Equivalents & Other

December 31, 2011

Benchmark*

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.

47.25%

0.00%

Consumer Discretionary

9.94%

11.74%

Information Technology

9.93%

10.94%

Financials

8.10%

36.84%

Consumer Staples

7.38%

3.07%

n

Health Care

6.34%

5.31%

n

Energy

4.29%

4.65%

Industrials

3.55%

14.75%

Utilities

1.98%

7.25%

Materials

1.25%

4.86%

Telecommunication Services

0.00%

0.60%

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

Idea Generation
n

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

* The Fund is closed to new investors. Please see
current prospectus for exceptions.

Risk Management

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.

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

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

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

ASTON/River Road Independent Value Fund (ARIVX/ARVIX)
Calendar Year Returns
2011

December 31, 2011

Performance
Class N

Benchmark

7.80%

-5.50%

20%
15%

Fund Information
Class N
Ticker

ARIVX

ARVIX

Cusip

00080Y611

00080Y579

1.42%
2.15%

1.17%
1.67%

Net Expense Ratio*
Gross Expense Ratio

10%

Class I

Wtd Average P/E**

5%
0%
-5%

13.80

Wtd Average P/B

1.53

Median Mkt Cap ($Mil)

918

-10%

Total Returns
AS OF 12/31/11

Wtd Avg Mkt Cap ($Mil)

1,490

Total Net Assets ($Mil)

518.62

Sales Load

None

n Class N Shares

6.73%

7.80%

7.80%

7.46%

12/31/10

Turnover

112%

n Class I Shares

6.72%

—

—

-1.49%

6/1/2011

n Benchmark*

15.97%

-5.50%

-5.50%

-5.50%

12/31/10

n Category**

15.86%

-4.45%

-4.45%

-4.34%

12/31/10

Number of Stocks

35

* The Adviser is contractually obligated to waive management
fees and/or reimburse ordinary expenses through February
28, 2012. The Fund’s net expense ratio including acquired
fund fees and expenses is 1.57% and 1.32% for the N and
I class, respectively.
** Excludes negative earnings.
Wtd Ave P/E is a valuation ratio of a company’s current share
price compared to its per-share earnings.
Wtd Ave P/B is calculated by dividing the current closing price
of the stock by the book value per share.

Current Quarter ^

Year-To-Date

^

1 Year

Since Inception

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.

Objective: The Fund seeks to provide long-term total return.

* 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.

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

Morningstar® Ranking

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.

Class N

1 Yr.

Percentile Rank

1
352

Shareholder Services: 800 992-8151
Investment Adviser Services: 800 597-9704

Based on Total Return

# of Funds
As of 12/31/11.

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.

Shareholder Services: 800 992-8151
Investment Adviser Services: 800 597-9704

ATN-F45
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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*

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.
Aggressive Growth

Silvercrest Asset Mgmt.
Small Cap

Crosswind Investments, LLC
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

M.D. Sass Investors Serv.
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

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

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

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

Josh Glorch, Regional Account Manager
(312) 268-1457
jglorch@astonasset.com
The above individuals are registered representatives of BNY Mellon Distributors Inc.
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