ASTON/River Road Independent Value Fund (N: ARIVX) (I: ARVIX)
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, its best first quarter since 2006 and ninth best on record. The small-cap index has rallied more than 37%
from its October 2011 low and closed the quarter within 4% of its all-time high. 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.
Within the Fund’s Russell 2000 Value Index benchmark, for example, the highest-beta stocks (fifth quintile) returned 17% during the
first quarter versus nearly 5% for the lowest-beta stocks (first quintile)—a remarkable gap. From a quality perspective, the lowest
return-on-equity (ROE) stocks outgained the highest 18% to 11%. Non-dividend paying stocks also outperformed stocks that pay a
dividend by nearly five percentage points. Investors should note, however, that high-beta leadership faded in March, which may be a
sign that the current quantitative easing (QE) fueled risk trade has run its course.
Active managers delivered impressive performance during the period despite a dismal March. According to BofA/Merrill Lynch and
Lipper Analytical Services, 65% of active small-value managers outperformed the Russell 2000 Value, but only 21% outperformed in
March. The significant underperformance by active managers in March appears to have coincided with the higher-beta leadership
beginning to fade in the small-cap universe. We first commented in early 2011 that, based on similar performance statistics, smallvalue managers appear to have adopted a higher risk profile than has historically been witnessed. We concluded this trend would
likely result in managers underperforming as the QE-driven risk trade diminished. Our conclusion was evident during the corrections
that occurred in the second and third quarters of 2011, and again as the high-beta leadership faded in March.
Cash Anchor
Nine of 10 economic sectors in the benchmark posted a positive total return during the quarter. Consumer Discretionary posted the
highest gains, while Utilities actually delivered modest losses. The Fund significantly underperformed the benchmark in delivering
modest positive returns. The poor relative performance was a result of the portfolio’s cash holdings and security selection as the
portfolio remained defensively positioned.
The largest individual negative contributor was energy exploration and production company Bill Barrett. Despite record production,
cash flow, and reserves in 2011, the firm’s stock declined as natural gas prices reached a 10-year low at the beginning of 2012.
Although a sustained period of low natural gas prices would eventually affect Bill Barrett’s cash flows, we believe the company has
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taken appropriate measures to weather the sharp decline in prices. During the past two years, management has focused its drilling
program on natural gas liquids and oil, increasing its reserve diversification, and improving its average realized price on production.
In order to ensure sufficient funding to support further natural gas liquids and oil exploration, the company issued $400 million in
bonds maturing in 2022. Lastly, management hedged 65% of the company’s 2012 natural gas production in an effort to protect cash
flows from further declines in natural gas prices. Our valuation of Bill Barrett’s natural gas and oil reserves remains unchanged and
we expect to continue to hold the position.
Other individual detractors from performance included energy drilling contractor Patterson-UTI Energy and Tellabs. Similar to Bill
Barrett, investors are concerned that lower natural gas prices would negatively affect Patterson-UTI’s business going forward. Indeed,
the risk of a prolonged period of low natural gas or oil prices could negatively impact rig utilization. We use normalized (adjusted for
cyclical ups and downs) calculations in assessing the required rate of return on prospective investments, and believe we have taken
lower rig utilization and other risks into consideration when valuing Patterson-UTI. We will own and consider cyclical businesses
assuming they pass two criteria—they have a strong balance sheet and the ability to generate positive cash flow throughout an
economic cycle. Tellabs passed the first test with $1 billion in cash and no debt. Although it has historically passed the second
requirement, its business turned cash flow negative in 2011 and we sold the stock as a result.
Among the top contributors during the quarter were Federated Investors, American Greetings, and Constellation Brands. Although
asset manager Federated continues to be negatively affected by the impact of the extraordinarily low interest-rate environment on its
sizeable money market business, a sustained economic recovery could cause the Federal Reserve to increase the Fed Funds rate
sooner than expected. We believe investor anticipation of higher short-term interest rates was the main reason for Federated’s strong
stock performance. Regardless of this possible earnings catalyst, we sold the position as it reached our calculated valuation.
American Greetings is the number two market leader in the greeting card industry. In our opinion, there was not sufficient news or a
change in fundamentals to justify the increase in its stock price during the period. We believe the increase was a result of its
depressed valuation created by poor stock performance in 2011 and the strong performance of Consumer Discretionary stocks. Our
valuation and the Fund’s position size remained unchanged. Constellation’s strategy of focusing on its core premium brands and
divesting underperforming businesses has increased its operating margins and free cash flow, which it then used to reduce debt and
buy back stock—improving its balance sheet and leading us to increase our calculated valuation. Although we continue to believe
the business will generate meaningful free cash flow in the future, we reduced the position as it approached that valuation.
Portfolio Positioning
Cash levels increased from 47% at the beginning of the quarter to 53% by the end of March. As the small-cap market marched higher
with little interruption several holdings approached or exceeded their valuations and were either reduced or sold. With few stocks on
our potential buy list trading below our calculated valuations, new purchases during the quarter were limited. The Fund remains
defensively positioned as we await a more favorable pricing environment.
The largest new position added during the quarter was contract research organization (CRO) Covance, the second-largest provider
of outsourced research and development services to pharmaceutical and biotechnology companies. The firm is unique in the industry
as one of the few CROs that has a significant presence in both early-stage (45% of revenue) and late-stage (55% of revenue) drug
development. During the past several years, a challenging early-stage funding environment has significantly affected Covance’s
operating results, reducing margins in this segment due to lower utilization and increased pricing pressure. Its late-stage central lab
also experienced elevated levels of cancellations that resulted in declining revenue. Furthermore, management recently announced
several large IT projects that will increase capital expenditures and operating expenses over the next two years.
Despite these operating risks, Covance has a strong market share, attractive positioning in the industry, and a strong balance sheet.
Using normalized margin assumptions for both the early- and late-stage segments as well as the expected future benefits from the
firm’s large investment in IT, our free cash flow estimate for Covance is significant. By applying a conservative discount rate to these
future free cash flows, we believe our calculated value appropriately compensates us for these assumed risks.
Thoughts on Managing Risk
The prices of small cap stocks approached or exceeded record levels during the quarter. Small-cap valuations appear elevated
within the Russell 2000 and S&P 600 Indices based on aggregate price/earnings ratios. Unlike 2011, when periods of volatility in the
small-cap market created opportunity, volatility was practically nonexistent during the first quarter, with the CBOE Market Volatility
Index (VIX) reaching a five-year low in March. Periods of low volatility and near-record prices often cause investors to become
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complacent with regards to risk. We take the opposite view and believe risk levels increase when volatility is low and prices are high.
As an opportunistic strategy, we welcome volatility as it often coincides with risk becoming attractively priced. As the Fund’s high cash
level would suggest, we do not believe, on average, that investors in our small-cap universe are being adequately compensated for
the risk being assumed.
We believe managing risk is one of the most important factors in determining long-term investment results. Establishing when to
assume risk, what kind of risk to take, and what required rate of return to demand for accepting risk are the cornerstones of our
investment process. The ability to assume risk and refrain from accepting risk requires flexibility and patience. In the current
environment, with small-cap prices rising consistently and trading near record highs, it is increasingly difficult to remain patient and
disciplined. Lagging peers and benchmarks can result in career risk and performance anxiety for any portfolio manager willing to go
against the herd. These professional and relative risks can cause conformity and, in our opinion, are counterproductive in managing
the risk that matters most—the risk of permanent capital loss.
We believe an accurate valuation is essential in reducing the risk of permanent capital loss. Most of our valuations are calculated by
discounting a business’s future free cash flows to present value. Although discounting future free cash flows is a common form of
equity valuation, our process differs from most in that we use normalized assumptions. We normalize future free cash flows in an
attempt to smooth the booms and busts associated with an economic or industry cycle. The cash-flow cycles of most businesses are
nonlinear and have differing degrees of cyclicality. Therefore, to reduce valuation error, we believe it is important to avoid forecasting
peak or trough cash flows far into the future. Instead of extrapolating recent results, we attempt to determine the amount of free cash
flow a business will generate annually, on average, over an economic cycle. With corporate profits at record levels, we believe that
extrapolating current operating margins and cash flows may provide overly optimistic and inaccurate valuations.
In addition to normalizing free cash flow, we use a required rate of return, or discount rate, in our valuation model that we believe
properly reflects the operating risks of each business under review. We demand a higher rate of return for a business with more
volatile and less certain future free cash flows. Conversely, we require a lower rate of return for a more stable business with more
certain future free cash flows. Our required rate of return is typically calculated by combining the rate of return required as a debt
holder, plus an equity risk premium. Interestingly, the required rates of return we demand are often similar to the internal investment
hurdle rates used by many of the businesses we follow and value. Historically, that rate has been between 10% and 15%. In
essence, the required rate of return assumption we use in our valuation model is our absolute return objective for our equity
investments.
In an environment with rising small-cap prices, record corporate profits, and low interest-rates, it is tempting to adjust our cash flow
and required rate of return assumptions in order to increase our business valuations. Higher valuations would allow us to justify
purchasing more of the holdings on our Focus List and reduce the portfolio’s high cash position. Before adjusting our cash flow and
required rate of return assumptions, however, we would need to be convinced that the cash flow cycle and the risks to cash flows
have been permanently altered. We believe there is insufficient evidence to support the assumption that the current cash flow cycle
and the risks to these cash flows are materially different than past cycles. Instead of manufacturing opportunities by altering our
valuation methodology, we believe patience is the preferable course of action.
The Fund’s current high cash levels (53% as of March 31, 2012) illustrate our patient stance. This is in stark contrast to the average
equity mutual fund’s cash level, which is near a record low of 3.6% according to the Investment Company Institute. Holding a large
cash position is not an attempt to time the market’s direction, but is a direct result of the lack of opportunity we believe is in our smallcap universe. As a strategy that focuses on absolute returns, it is essential that we limit mistakes caused by overpaying for small-cap
equities. In addition to protecting capital when prices are high, cash allows the Fund to act decisively, without the need to liquidate
existing holdings, when opportunities arise. In other words, in addition to reducing risk, we believe the ability to hold cash aids our
effort to maximize future returns.
Although small-cap stock prices have increased and profits remain elevated, our perception of risk has not changed. Instead of
altering our valuation methodology to fit the short-term fluctuations in small-cap prices and corporate profits, we will remain patient
and allocate portfolio cash only when we feel appropriately compensated. We believe patience is one of the most difficult investment
disciplines to practice, but one of the most important. Until volatility returns and prices improve, it is likely that the portfolio will remain
defensively positioned. In the meantime, we will continue to refine our list of high-quality small cap businesses that we look forward to
owning in the future.
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River Road Asset Management
8 April 2012
As of March 31, 2012, Bill Barrett comprised 2.64% of the portfolio's assets, Patterson-UTI Energy – 1.55%, Tellabs – 0.00%,
Federated Investors – 0.00%, American Greetings – 1.82%, Constellation Brands – 1.79%, and Covance – 2.14%.
Note: Small-cap stocks are considered riskier than large-cap stocks due to greater potential volatility and less liquidity. Value
investing often involves buying the stocks of companies that are currently out of favor that may decline further.
Before investing, consider the Fund’s investment objectives, risks, charges, and expenses. Contact 800 992-8151 for a prospectus
or summary prospectus containing this and other information. Please, read it carefully. Aston Funds are distributed by Foreside
Funds Distributors LLC.
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Fund Performance
Average Annual Total Returns
Annualized Returns (%)

Monthly returns (%)
Period ended 3/31/12

Period ended

3/31/12

Month

3 Months

YTD

1 yr

3 yr

5 yr

10 yr

Since Incept.

Incept. Date

0.00

3.67

3.67

4.23

N/A

N/A

N/A

9.04

12/31/2010

0.00

3.76

3.76

N/A

N/A

N/A

N/A

2.22

6/1/2011

Russell 2000 Value Index

3.10

11.59

11.59

-1.07

25.36

0.01

6.59

4.34

12/31/2010

Category: Small Value

2.18

11.90

11.90

-0.04

28.63

2.00

7.41

5.57

12/31/2010

2011

2010

2009

2008

2007

2006

2005

2004

2003

2002

7.80

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

-5.50

24.50

20.58

-28.92

N/A

N/A

N/A

N/A

N/A

N/A

Fund Class N Shares
Fund Class I Shares

(ARIVX)

(ARVIX)

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

(ARIVX)

(ARVIX)

Russell 2000 Value Index

The performance data quoted represents past performance. Past performance is no guarantee of future results. Investment
return and principal value will fluctuate so that an investor's shares upon redemption may be worth more or less than their
original cost. Certain expenses were subsidized. If these subsidies were not in effect, the returns would have been lower. The
adviser is contractually obligated to waive management fees and/or reimburse expenses through February 28, 2013. Current
performance may be lower or higher than the performance data quoted.
For periods less than one-year, total returns are reported; for periods more than one-year, average annual total returns are
reported.
The Russell 2000 Value Index is comprised of securities in the Russell 2000 Index. Companies in this index tend to exhibit lower
book to price ratios and lower cost to growth values. Indices are adjusted for the reinvestment of capital gains and income dividends.
Individuals cannot invest in an index.
The Morningstar Small Value Category figures allow for a direct comparison of a fund’s performance within its Morningstar Category.
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Morningstar Rating™ (based on risk-adjusted returns) and Morningstar Rankings™ (based on total returns)
Small Value Category as of 3/31/2012

Overall
Fund Class N Shares
Fund Class I Shares

(ARIVX)

(ARVIX)

Total # funds in category

1 yr

3 yr

5 yr

10 yr

Rating

Rank

Rating

Rank

Rating

Rank

Rating

Rank

N/A

8

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

350

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 (4/19/12)

$358,558,230.57

$238,462,427.52

Sector Breakdown (as of 3/31/12)
CASH EQUIVALENTS & OTHER

52.91%

HEALTH CARE

10.45%

CONSUMER DISCRETIONARY

7.90%

INFORMATION TECHNOLOGY

7.63%

ENERGY

4.81%

CONSUMER STAPLES

4.78%

FINANCIALS

3.91%

MATERIALS

2.98%

INDUSTRIALS

2.33%

UTILITIES

2.29%

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: 3/31/12
Company

Ticker

CUSIP

CASH EQUIVALENTS &
OTHER

Market Value

% of Net Assets ¯

317,708,923

$320,976,656.79

52.91%

Number of Shares

CORE-MARK HOLDING CO
INC

CORE

218681104

460,040

$18,834,037.60

3.10%

PAN AMERICAN SILVER
CORP

PAAS

697900108

818,362

$18,053,065.72

2.97%

OWENS & MINOR INC

OMI

690732102

542,921

$16,510,227.61

2.72%

BILL BARRETT CORP

BBG

06846N104

616,620

$16,038,286.20

2.64%

POTLATCH CORP

PCH

737630103

507,624

$15,908,936.16

2.62%

ICU MEDICAL INC

ICUI

44930G107

322,147

$15,836,746.52

2.61%

EPIQ SYSTEMS INC

EPIQ

26882D109

1,207,416

$14,609,733.60

2.40%

VALASSIS
COMMUNICATIONS INC

VCI

918866104

617,061

$14,192,403.00

2.33%

CSG SYSTEMS INTL INC

CSGS

126349109

921,309

$13,948,618.26

2.29%

COVANCE INC

CVD

222816100

273,491

$13,026,376.33

2.14%

PATTERSON COS INC

PDCO

703395103

371,150

$12,396,410.00

2.04%

AMERICAN GREETINGS
CORP-CL A

AM

26375105

721,022

$11,060,477.48

1.82%

CONSTELLATION BRANDS
INC-A

STZ

21036P108

460,715

$10,868,266.85

1.79%

PATTERSON-UTI ENERGY
INC

PTEN

703481101

544,854

$9,420,525.66

1.55%

FLIR SYSTEMS INC

FLIR

302445101

358,919

$9,084,239.89

1.49%

MANTECH INTERNATIONAL
MANT
CORP-A

564563104

251,535

$8,667,896.10

1.42%

COTT CORPORATION

BCB

22163N106

1,244,206

$8,199,317.54

1.35%

ALAMO GROUP INC

ALG

11311107

201,241

$6,049,304.46

0.99%

CALIFORNIA WATER
SERVICE GRP

CWT

130788102

326,705

$5,949,298.05

0.98%

BIO-RAD LABORATORIES-A BIO

90572207

54,413

$5,642,083.97

0.93%

ARTESIAN RESOURCES
CORP-CL A

43113208

252,298

$4,740,679.42

0.78%

ARTNA

UNIFIRST CORP/MA

UNF

904708104

70,909

$4,364,448.95

0.71%

BROWN & BROWN INC

BRO

115236101

171,822

$4,085,927.16

0.67%

PAPA JOHN'S INTL INC

PZZA

698813102

99,325

$3,740,579.50

0.61%

SYKES ENTERPRISES INC

SYKE

871237103

235,382

$3,719,035.60

0.61%

CONTANGO OIL & GAS

MCF

63,046

$3,714,039.86

0.61%

BALDWIN & LYONS INC -CL B BWINB

57755209

21075N204

165,312

$3,699,682.56

0.60%

WEIS MARKETS INC

WMK

948849104

79,463

$3,464,586.80

0.57%

OIL-DRI CORP OF AMERICA ODC

677864100

157,241

$3,347,660.89

0.55%

AVISTA CORP

AVA

05379B107

125,600

$3,212,848.00

0.52%

CENTRAL GARDEN & PET
CO

CENT

153527106

333,697

$3,140,088.77

0.51%

AARON'S INC

AAN

2535300

$107,381.40

0.01%

$606,609,866.70

100%

4,146

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)

March 31, 2012

Fund
Core-Mark Holding Co Inc.

3.10%

Pan American Silver Corp.

2.98%

Owens & Minor Inc.

2.72%

Bill Barrett Corp.

2.64%

Potlatch Corp.

2.62%

Icu Medical Inc.

2.61%

Epiq Systems Inc.

2.41%

Valassis Communications Inc.

2.34%

Csg Systems Intl Inc.

2.30%

Covance Inc.

2.15%

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

25.87%

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

Benchmark*
0.00%

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.

Cash Equivalents & Other

52.91%

Health Care

10.45%

4.93%

Consumer Discretionary

7.90%

12.22%

Information Technology

7.63%

10.83%

Energy

4.81%

4.61%

n

Consumer Staples

4.78%

2.91%

n

Financials

3.91%

37.52%

Materials

2.98%

5.07%

Industrials

2.33%

14.93%

Utilities

2.29%

6.36%

Telecommunication Services

0.00%

0.62%

* 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

Performance
Class N

Benchmark

7.80%

-5.50%

15%

Fund Information

10%

Class N

Class I

Ticker

ARIVX

ARVIX

Cusip

00080Y611

00080Y579

1.42%
1.64%

1.17%
1.39%

Net Expense Ratio*
Gross Expense Ratio

March 31, 2012

Wtd Average P/E**
Wtd Average P/B
Median Mkt Cap ($Mil)

1.56
1,560
606.61

Number of Stocks

-5%

Total Returns
AS OF 3/31/12

1,101

Total Net Assets ($Mil)
Turnover

0%

14.30

Wtd Avg Mkt Cap ($Mil)
Sales Load

5%

Current Quarter ^

Year-To-Date

^

1 Year

Since Inception

None

n Class N Shares

3.67%

3.67%

4.23%

9.04%

12/31/10

142%

n Class I Shares

3.76%

3.76%

—

2.22%

6/1/2011

n Benchmark*

11.59%

11.59%

-1.07%

4.34%

12/31/10

n Category**

11.90%

11.90%

-0.04%

5.57%

12/31/10

32

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

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 or a summary
prospectus containing this and other information.
Read it carefully. Aston Funds are distributed by
Foreside Funds Distributors LLC.

Class N

1 Yr.

Percentile Rank

8
350

Shareholder Services: 800 992-8151

Based on Total Return

# of Funds
As of 3/31/12.

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

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.
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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