ASTON/River Road Long-Short Fund (N: ARLSX)
Fund Quarterly Commentary
1st Quarter 2012
Stocks Extend Rally
Stocks delivered one of the best first quarter performances on record in 2012, extending the rally that began in October 2011 and
lifting most major indexes to new 12-month highs. The Nasdaq exchange led with an astonishing 18% return, its best first quarter
performance since 1991, while the S&P 500 Index gained more than 12%—its best first quarter since 1998. The Russell 2000 Index
kept pace with the S&P 500, in delivering its best first quarter since 2006 and ninth best on record. Surprisingly, the Russell 2000
lagged the large-cap oriented Russell 1000 Index during the quarter—a rare occurrence amid a period of such strong returns.
The key drivers of the equity rally have been widespread, including improved U.S. economic data, attractive corporate earnings
growth, easing concerns over the Eurozone crises, and the extraordinary liquidity provided by major central banks across the
globe. The “risk-on” nature of the recent rally is almost certainly the result of monetary stimulus and is evident in the continuing highbeta (volatility), low-quality leadership themes. For the most part, the laggards of 2011 surged during the first quarter of 2012.
Within the S&P 500, for example, the highest-beta (volatile) stocks as grouped by quintile gained nearly 20% during the first quarter
versus 4% for the lowest-beta stocks—a remarkable gap. Low-quality and distressed stocks also rallied. According to BofA/Merrill
Lynch, low-quality outperformed high-quality by more than 3 percentage points while Morningstar’s distressed stock universe rose
nearly 30%.
As might be expected amid such a strong rally, long-short equity strategies underperformed long-only strategies. The HFRX Hedged
Equity Index gained only 3.9% during the quarter versus nearly 13% for the Fund’s long-only Russell 3000 Index benchmark. The
Fund bested the HFRX index by nearly two percentage points, but severely lagged the long-only benchmark during the brief period.
Since its May 2011 inception, however, the Fund has outperformed both the benchmark and the HFRX Index, the latter by a
significant margin.
Underperformance during the quarter was primarily driven by the portfolio’s net long equity exposure and, to a lesser extent, stock
selection. With an average net long equity exposure of slightly more than 50% during the period we expected to generate greater
than half of the market’s return. The portfolio captured only 46% of the market’s return due to the performance of the short portfolio.
The short portfolio consisted of stocks with challenged business models that tended to be high-beta and low-quality, areas which
rallied the most during the quarter.
Long Portfolio
The long-only portion of the portfolio increased nearly 13% during the period, with an average exposure of 75%. The stocks with the
highest contribution to long portfolio performance were Microsoft, General Motors, and Liberty Interactive Corp. After several years of
neglect investors finally embraced Microsoft’s consistent dividend increases, AAA-rated balance sheet, and PC dominance. Although
tablets have commanded attention with eye-opening growth rates, tech research firm Gartner predicts healthy 2012 PC growth from
which Microsoft stands to benefit. The Fund still holds the stock, but we trimmed the position given the strong rise in price.
General Motors made massive cuts to rationalize its cost structure during its bankruptcy in July 2009, allowing it to remain profitable
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through the demand cycle. The stock rallied during the quarter as the underfunded status of its pension was in much better shape
than feared. In our analysis, the stock still traded only marginally above its net cash and investments during the first quarter. Liberty
announced during the quarter that it would convert to two tracking stocks in order to highlight the value of its QVC home shopping
network. Chairman John Malone will likely continue his proven track record of aggressively repurchasing shares in the tracking stock
structure. We maintained the portfolio’s position.
The stocks with the lowest contribution to long portfolio return during the quarter were Newmont Mining, Cloud Peak Energy, and
Patterson-UTI Energy. Leading gold producer Newmont declined after reporting a weak fourth quarter that missed expectations.
Specifically, production remains stagnant, costs are rising, and 2012 guidance was uninspiring. We think that bebasement of fiat
currency combined with stagnant gold supply growth supports a long-term tailwind for gold, and Newmont investors should benefit
due to its gold-linked dividend policy. Coal producer Cloud Peak suffered from rapidly declining natural gas prices that have put
pressure on coal as power generators increasingly switch to cheaper natural gas. Although Cloud Peak hedged more than 90% of its
expected 2012 production and 60% of its expected 2013 production, longer-term coal prices continue to decline. As one of the
biggest losers in the portfolio, we sold the stock.
We invested in Patterson-UTI near the end of the quarter after the stock materially underperformed the market. The company is a topthree onshore domestic driller for oil and natural gas, and a leading pressure pumping provider. The stock remained under pressure
as investors continued to associate it with natural gas drilling and lower natural gas prices. The firm, however, has upgraded its rig
fleet over the last four years and now 60% of its rigs drill for liquids, most under long-term contracts. We added to the stock during the
quarter in building toward the portfolio’s target position size.
Short Portfolio
The short portion of the portfolio increased 15% during the quarter, negatively affecting performance, with an average exposure of 22%. Individual short positions (hedges excluded) gained nearly 19%, materially detracting from returns as high-beta and distressed
stocks rallied. Pulte Group, AOL, and Western Refining were the three biggest negative contributors to the short portfolio.
Several positive comments from multiple homebuilders resulted in a rally for the industry, including Pulte. The company is one of the
largest and most levered homebuilders in the industry and has a history of poor capital allocation. We believe that falling home prices
and rising cancellation rates will continue to be problematic for homebuilders, but exited the position as the stock hit our stop-loss
price in complying with our short portfolio risk controls.
AOL rallied after hiring Evercore Partners to find a buyer for its patent portfolio, despite widely varying estimates of the worth of those
patents. The market was also excited about the firm’s double-digit advertising revenue growth during the fourth quarter of 2011,
ignoring the easy prior year comparisons. Subscriber revenue, where the company generates virtually all of its cash flow, declined
18% and the company saw another executive departure. We maintained the portfolio’s short position.
Independent oil refiner Western Refining only owns “non-complex” refineries, which means it is unable to process a wide variety of
crude oils. It is currently benefiting from its ability to buy crude at discounted West Texas Intermediate (WTI) prices and sell its oil
based on Brent pricing. We do not think WTI prices will remain discounted forever and will revert to its historical mean as new
infrastructure capacity comes online. We exited the position per our short-covering discipline after it hit our stop-loss price.
Positions with the highest contribution to return in the short portfolio were the United States Natural Gas ETF (UNG), Best Buy, and
R.R. Donnelley & Sons. As happened last quarter, during periods of contango (a condition where the price of a forward or futures
contract is greater than the expected spot price at contract maturity) the net asset value of UNG deteriorated as the ETF rolled its
futures contracts. As a result, the ETF has historically captured more of the downside moves in natural gas prices and less of the
upside movements in the commodity. Best Buy’s stock declined after reporting a dismal fiscal fourth quarter that missed expectations.
The company surprised Wall Street with negative same-store sales and remains the poster-child for “showrooming”—customers
visiting a store only to test out products that they then purchase cheaper from an online competitor. As the world’s largest printer, R.R.
Donnelley continues to suffer as the decline in printing accelerated. We closed the position as it approached our Absolute Value,
though it remains on our Watch List in the event that yield-hungry investors bid the stock up to a premium valuation.
Positioning and Outlook
Our discount-to-value indicator for the portfolio remained in a relatively tight range around 75% and the Fund did not experience a
material drawdown during the quarter. As a result, the portfolio remained within its normal net long equity exposure range of 50% to
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70%. As the market rose during the quarter, we naturally increased the short portfolio and were excited to add several ignored, highquality large-cap stocks to the long portfolio. Although net long equity exposure only increased from 51% to 54% during the period,
gross market exposure (overall long plus short positions) increased from 85% to 109%.
On the long side, out-of-favor or underfollowed stocks left behind during the market’s unwavering rise during the period primarily
consisted of stocks that require sum-of-the-parts analysis (which does not easily lend itself to Wall Street sell-side coverage) and
energy-related opportunities. Long exposure increased from 68% to 82% as the team discovered several new, compelling long
ideas. Despite plummeting natural gas prices, we were thrilled to add to the Fund’s energy portfolio. We believe our ability to short
structurally flawed ETFs, like UNG, hedges out commodity price risk. In addition, we believe we can capitalize on a market correction
using a nearly 20% cash stake to build existing long positions and initiate positions in new long ideas without having to sell anything
to raise funds.
We also took advantage of the market rally to increase the individual short portfolio from -15% to -25% as the market focused on
those companies we consider to have the most “serious operating problems,” which represent our favorite short opportunities. Our
unrealized loss discipline identified a risk exposure to cyclical stocks and we transitioned some of the short portfolio to a broader list
of securities. With multiple consumer measures (average earnings, disposable income, savings rate, etc.) at 12-month lows we felt
comfortable building a larger position in consumer-oriented short positions. With investors also starved for yield, the portfolio has a
sizeable short position in select REITs, rural telecom providers, and other stocks that cannot support their dividend from cash flow.
We believe junk rallies provide attractive opportunities to short fundamentally challenged businesses at attractive valuations.
Although global economic growth moderated during the quarter, the domestic economy continued its slow and steady expansion with
an historically warm winter serving as a tailwind. Rising gasoline prices, insider selling, interest rates, and investor complacency,
however, have been associated with meaningful stock market volatility and drawdowns in the past. We believe our robust risk
management, stock selection, and nimble net market exposure are ideal for such an environment. Until the market refocuses on
these risks, however, we expect to stay within our normal net long equity range of 50% to 70%.
River Road Asset Management
9 April 2012
As of March 31, 2012, Microsoft comprised 1.51% of the portfolio's assets, General Motors – 2.76%, Liberty Interactive – 3.14%,
Newmont Mining – 2.50%, Cloud Peak Energy – 0.00%, Patterson-UTI Energy – 2.88%, Pulte Group – (0.00%), AOL – (1.68%),
Western Refining – (0.00), The United States Natural Gas Fund ETF – (0.92%), Best Buy – (0.86%), and R.R. Donnelley & Sons –
(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, 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 3/31/12

Period ended

3/31/12

Month

3 Months

YTD

1 yr

3 yr

5 yr

10 yr

Since Incept.

Incept. Date

1.15

5.41

5.41

N/A

N/A

N/A

N/A

5.20

5/4/2011

Russell 3000 Index

3.08

12.87

12.87

7.18

24.26

2.18

4.67

4.09

4/30/2011

Category: Long-Short Equity

0.77

4.80

4.80

-0.30

10.09

0.26

4.75

-1.81

5/4/2011

2011

2010

2009

2008

2007

2006

2005

2004

2003

2002

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

0.00

16.93

28.34

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Fund Class N Shares

(ARLSX)

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

(ARLSX)

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 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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Morningstar Rating™ (based on risk-adjusted returns) and Morningstar Rankings™ (based on total returns)
Long-Short Equity Category as of 3/31/2012

Overall
Fund Class N Shares

(ARLSX)

Total # funds in category

1 yr

3 yr

5 yr

10 yr

Rating

Rank

Rating

Rank

Rating

Rank

Rating

Rank

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

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 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.
Note: Please see profile sheet for Sector Breakdown and Top Ten Holdings.

Fund Holdings
Holdings as of: 3/30/2012
Company

Ticker

CUSIP

CASH EQUIVALENTS &
OTHER
LOEWS CORP

L

Market Value

% of Net Assets ¯

1,168,897

$2,438,498.97

45.12%

Number of Shares

540424108

6,451

$257,201.37

4.75%

MOLSON COORS BREWING
TAP
CO -B

60871R209

4,829

$218,512.25

4.04%

THOMSON REUTERS CORP TRI

884903105

6,839

$197,647.10

3.65%

REPUBLIC SERVICES INC

RSG

760759100

6,352

$194,117.12

3.59%

GEO GROUP INC/THE

GEO

36159R103

9,748

$185,309.48

3.42%

CME GROUP INC

CME

12572Q105

634

$183,435.22

3.39%

NATIONAL FUEL GAS CO

NFG

636180101

3,616

$174,001.92

3.21%

WHITE MOUNTAINS
INSURANCE GP

WTM

G9618E107

344

$172,591.68

3.19%
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MADISON SQUARE GARDEN
MSG
CO-A

55826P100

5,035

$172,197.00

3.18%

LIBERTY INTERACTIVE
CORP-A

LINTA

53071M104

8,894

$169,786.46

3.14%

BERKSHIRE HATHAWAY INCBRK/B
CL B

084670702

2,036

$165,221.40

3.05%

WESTERN UNION CO

WU

959802109

9,063

$159,508.80

2.95%

HILL-ROM HOLDINGS INC

HRC

431475102

4,760

$159,031.60

2.94%

DEVON ENERGY
CORPORATION

DVN

25179M103

2,230

$158,597.60

2.93%

WMS INDUSTRIES INC

WMS

929297109

6,620

$157,092.60

2.90%

PATTERSON-UTI ENERGY
INC

PTEN

703481101

9,027

$156,076.83

2.88%

GENERAL MOTORS CO

GM

37045V100

5,820

$149,283.00

2.76%

DST SYSTEMS INC

DST

233326107

2,703

$146,583.69

2.71%

NEWMONT MINING CORP

NEM

651639106

2,639

$135,301.53

2.50%

DREAMWORKS ANIMATION
SKG-A

DWA

26153C103

7,327

$135,183.15

2.50%

BECTON DICKINSON AND
CO

BDX

075887109

1,737

$134,878.05

2.49%

RUDDICK CORP

RDK

781258108

3,310

$132,731.00

2.45%

MEDTRONIC INC

MDT

585055106

3,097

$121,371.43

2.24%

SEI INVESTMENTS
COMPANY

SEIC

784117103

5,044

$104,360.36

1.93%

NORDIC AMERICAN
TANKERS LTD

NAT

G65773106

6,190

$98,297.20

1.81%

XEROX CORP

XRX

984121103

12,015

$97,081.20

1.79%

WEYERHAEUSER CO

WY

962166104

3,811

$83,537.12

1.54%

MICROSOFT CORP

MSFT

594918104

2,542

$81,979.50

1.51%

BIG LOTS INC

BIG

089302103

1,905

$81,953.10

1.51%

BREITBURN ENERGY
PARTNERS LP

BBEP

106776107

3,464

$66,231.68

1.22%

MUELLER WATER
PRODUCTS INC-A

624758108

-4,094

-$13,633.02

-0.25%

TEREX CORP

880779103

-667

-$15,007.50

-0.27%

SWIFT TRANSPORTATION
CO

87074U101

-1,348

-$15,555.92

-0.28%

SEABRIDGE GOLD INC

811916105

-1,010

-$20,290.90

-0.37%

LIFE TIME FITNESS INC

53217R207

-419

-$21,188.83

-0.39%

BRUNSWICK CORP

117043109

-917

-$23,612.75

-0.43%

TOLL BROTHERS INC

889478103

-985

-$23,630.15

-0.43%

MOLYCORP INC

608753109

-700

-$23,681.00

-0.43%

LA-Z-BOY INC

505336107

-1,638

-$24,504.48

-0.45%

DELTA AIR LINES INC

247361702

-2,574

-$25,508.34

-0.47%

USG CORP

903293405

-1,507

-$25,920.40

-0.47%

DELUXE CORP

248019101

-1,308

-$30,633.36

-0.56%

BOYD GAMING CORP

103304101

-3,945

-$30,928.80

-0.57%

INSULET CORP

45784P101

-1,648

-$31,542.72

-0.58%

MASCO CORP

574599106

-2,371

-$31,700.27

-0.58%

NOKIA CORP-SPON ADR

654902204

-5,977

-$32,813.73

-0.60%

MOBILE MINI INC

60740F105

-1,739

-$36,727.68

-0.67%

SYSTEMAX INC

871851101

-2,195

-$37,007.70

-0.68%

OFFICE DEPOT INC

676220106

-10,907

-$37,629.15

-0.69%

DINEEQUITY INC

254423106

-776

-$38,489.60

-0.71%

LEGGETT & PLATT INC

524660107

-1,716

-$39,485.16

-0.73%

18451C109

-5,136

-$40,985.28

-0.75%

CLEAR CHANNEL

7

18451C109

-5,136

-$40,985.28

-0.75%

WHIRLPOOL CORP

963320106

-537

-$41,273.82

-0.76%

EW SCRIPPS CO/THE-A

811054402

-4,350

-$42,934.50

-0.79%

HANESBRANDS INC

410345102

-1,469

-$43,394.26

-0.80%

GANNETT CO

364730101

-2,980

-$45,683.40

-0.84%

BEST BUY CO INC

086516101

-1,975

-$46,768.00

-0.86%

US NATURAL GAS FUND LP

912318201

-3,123

-$49,718.16

-0.92%

GRANITE CONSTRUCTION
INC

387328107

-1,746

-$50,180.04

-0.92%

MERCURY GENERAL CORP

589400100

-1,168

-$51,088.32

-0.94%

EARTHLINK INC

270321102

-6,536

-$52,222.64

-0.96%

EQUITY ONE INC

294752100

-3,017

-$61,003.74

-1.12%

CBL & ASSOCIATES
PROPERTIES

124830100

-3,309

-$62,606.28

-1.15%

CENTURYLINK INC

156700106

-1,682

-$65,009.30

-1.20%

UNITED STATES OIL FUND
LP

91232N108

-1,691

-$66,337.93

-1.22%

AOL INC

00184X105

-4,811

-$91,264.67

-1.68%

RUBY TUESDAY INC

781182100

-10,253

-$93,609.89

-1.73%

$5,404,027.72

100%

OUTDOOR-CL A

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)

March 31, 2012

Highlights

Top Ten Long Holdings
Fund
Loews Corp.

4.76%

Molson Coors Brewing Co -B

4.04%

Thomson Reuters Corp.

3.66%

Republic Services Inc.

3.59%

The Geo Group Inc.

3.43%

Cme Group Inc.

3.39%

National Fuel Gas Co.

3.22%

White Mountains Insurance Group

3.19%

Madison Square Garden Co.

3.19%

Liberty Interactive Corp.

3.14%

Percentage of Total Net Assets

n
n
n

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 12 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.

35.62%

Top Five Short Positions
Fund
Ruby Tuesdays, Inc.

(1.73%)

AOL Inc.

(1.69%)

United States Oil Fund LP

(1.23%)

CenturyLink Inc.

(1.20%)

Portfolio Characteristics
Long/Short
Number of Positions

30/37

Percentage of Exposure

Investment Strategy & Process
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

82.23%/(27.45%)

n

54.78

n

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

109.68

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

Sector Breakdown vs.
Benchmark Comparison

n
n

Short Portfolio

Long

Short Benchmark*

n
n

Consumer Discretionary

19.67% (11.68%)

14.49%

Financials

17.88% (3.23%)

4.53%

Information Technology

8.98% (3.26%)

29.77%

Energy

8.87% (2.15%)

9.86%

Health Care

7.68% (0.58%)

11.22%

Industrials

7.02% (4.53%)

12.77%

Consumer Staples

6.50%

—

11.31%

n

Utilities

3.22%

—

0.08%

n

Materials

2.50% (0.81%)

5.15%

n

— (1.20%)

0.81%

n

Cash Equivalents & Other 21.63% 23.49%^

0.00%

Telecommunication Services

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

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
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
^ 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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ALTERNATIVE

CBL & Associates Properties
(1.16%)
The fund is actively managed. Holdings and weightings are
subject to change daily.

Mr. Daniel Johnson, CPA, CFA
Portfolio Manager
Mr. Johnson has six years of investment management experience. He received
his BS in accounting and a masters in accountancy from the University of
Kentucky.

ASTON/River Road Long-Short Fund (ARLSX)
Fund Information

Performance
15%

Class N
Ticker

ARLSX

Cusip

00080Y629
1.70%

Total Operating Expenses

2.75%

5%

Gross Expense Ratio

8.70%
5.1

0%

Total Net Assets ($Mil)
Sales Load

2

10%

Net Exp Ratio Excluding Div. & Int. Exp
on Short Sales and Acq. Fund Fees1
2

1

March 31, 2012

None

Does not include dividend and interest expense on short
sales of 1.02% and acquired fund fees of 0.03%.

-5%

The Advisor is contractually obligated to waive management
fee and/or reimburse ordinary expenses through February
28, 2013. The total operating expense includes dividend
and interest expense on short sales and acquired fund fees,
which are not included in the net expense ratio.

Long

Short

14.20

19.60

1.43

1.53

Median Mkt Cap ($Mil)

11,128

2,139

Wtd Avg Mkt Cap ($Mil)

24,220

3,800

Wtd Average P/B

Current
Quarter

YearTo-Date

Since
Inception

5.41%

5.41%

5.20%

5/4/11

n Benchmark*

12.87%

12.87%

4.09%

5/4/11

n Category**

4.80%

4.80%

-1.81%

5/1/11

n Class N Shares

Portfolio Characteristics
Wtd Average P/E**

Average Annual
Total Returns AS Of
3/31/12

** Excludes negative earnings

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

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

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.
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*

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

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

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

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

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

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