Question & Answer – ASTON/Anchor Capital Enhanced Equity Fund
Aston Asset Management, LP (“Aston”) has announced a change in the subadvisory relationship for the ASTON/M.D.
Sass Enhanced Equity Fund (AMBEX, AMDSX). Ronald L. Altman, portfolio manager of the Fund left M.D. Sass Investors
Services and joined Anchor Capital Advisors LLC in June 2012. To ensure that the Fund remained under the uninterrupted, sole and exclusive management of Mr. Altman, the Board of Trustees of the Aston Funds (the Board) approved the
appointment of Anchor Capital Advisors LLC as subadviser, effective June 30, 2012.

The following Q&A is intended to address any questions you may have regarding this transition.

About The Fund

About Anchor Capital Advisors LLC (Anchor Capital)

Q: Will the name of the Fund change?
A: Yes. In line with the change in the subadvisory
con¬tract, the Fund has been renamed the ASTON/Anchor Capital Enhanced Equity Fund.

Q: Who is Anchor Capital?
A: Anchor Capital is a Boston based money management
firm specializing in value strategies. The firm offers portfolios in small cap value, mid cap value, all cap value and
a specialized dividend product to institutional and individual clients. Anchor Capital had approximately $6 Billion in assets under management as of May 31, 2012 and
its strategies are available on managed account programs
at many broker-dealers. The firm was founded by its current President, William P. Rice, in 1983. Anchor is an affiliated partner of Boston Private Financial Holdings, Inc.

Q: Will there be any changes to the ticker symbols or
CUSIPs?
A: No. The ticker symbols and CUSIPS for both share
classes will remain the same. Class N – AMBEX,
00080Y751 and Class I – AMDSX, 00080Y694.
Q: Will there be any changes to the Fund’s investment
objective, strategy, process or expenses?
A: No. There will be no changes made to any of the investment activities of the Fund. The Fund’s investment
objective, investment process and investment strategy
will be the same. The expense ratio and management fee
will be unchanged. Ronald L. Altman will remain as the
portfolio manager.
Q: Will the Fund still be available on all of its current
platforms?
A: Yes. The Fund will remain accessible on all of its current platforms.
Q: Will shareholders need to vote on the subadvisory
change?
A: No. Pursuant to a “manager of managers” structure,
the Fund’s Board of Trustees have the authority to change
subadvisers without a shareholder vote. A Supplement to
the Prospectus and a Statement of Information regarding
this change will be provided to current shareholders.

Q: How will the move to Anchor Capital benefit the
Fund’s shareholders?
A: Mr. Altman believes that the analytical and marketing support that he will receive from Anchor Capital will allow him to focus most of his time on managing the portfolio. Anchor Capital has nine investment
professionals devoted exclusively to value research
and building value portfolios. Mr. Altman will have access to all of Anchor’s investment research. Anchor
Capital has a marketing and sales team of nine professionals. Mr. Bruce George, will oversee all marketing
and sales activities for the enhanced equity product.
Q: Will this move impact Mr. Altman’s time available to
manage the fund?
A: No. Mr. Altman believes that because of the aforementioned research and marketing support provided by Anchor
Capital, he will be able to focus on managing the Fund.
Q: Why did Aston recommend to the Fund Board the
change in subadviser to Anchor Capital?
A: Aston’s management recognized that Mr. Altman had
developed and implemented the enhanced equity strategy since the inception of the Fund and therefore the
1

shareholders best interests were served by retaining Mr.
Altman as portfolio manager of the Fund. Prior to the appointment of Anchor Capital as subadviser to the Fund,
extensive operational and compliance due diligence was
performed on Anchor Capital to ensure that the firm
could meet the Board’s requirements for a subadviser.

Q: Who will be responsible for compliance?
A: Aston is responsible for all Fund related compliance.
Aston monitors compliance daily on all of the Aston
Funds and works closely with the compliance groups of
its Subadvisers. Aston’s Chief Compliance Officer, Gerald Dillenburg, and his team will also be actively involved
in monitoring compliance at Anchor Capital.
At Anchor Capital, the responsibility for compliance is
under the control of Kathryn A. Kearney, Vice President,
Chief Financial Officer and Chief Compliance Officer.
Ms. Kearney was previously Executive Vice President,
Corporate Development at Boston Private Financial Holdings, Inc.

Q: Does Anchor Capital have written Policies and Procedures?
A: Yes. Anchor Capital has a comprehensive Policies and
Procedures Manual and Code of Ethics.
Q: Will Mr. Altman be working out of Anchor Capital’s
Boston office?
A: No. Mr. Altman will be working from Anchor’s office
located in the New York area. He will have complete
access to all of the investment research support, trading
facilities and technology resources available at Anchor
Capital. Trading for the Fund will be implemented by
Anchor Capital utilizing remote network access with real
time monitoring taking place in Boston.

DISCLOSURE - The information contained in this article
is partially provided by Anchor Capital Advisors LLC. Anchor Capital is not an affiliate of Aston Asset Management, LP and their views do not necessarily reflect those
of Aston.
Note: By selling covered call options, the Fund limits its
opportunity to profit from an increase in the price of the
underlying stock above the exercise price, but continues
to bear the risk of a decline in the stock. A liquid market
may not exist for options held by the Fund. If the Fund
is not able to close out an options transaction, it will not
be able to sell the underlying security until the option
expires or is exercised. While the Fund receives premiums for writing the call options, the price it realizes from
the exercise of an option could be substantially below a
stock’s current market price. Premiums from the Fund’s
sale of call options typically will result in short-term capital gain taxes, making it ill-suited for investors seeking a
tax efficient investment.
The use of derivatives by the Fund to hedge risk may
reduce the opportunity for gain by offsetting the positive
effect of favorable price movements. There is no guarantee that derivatives, to the extent employed, will have the
intended effect, and their use could cause lower returns
or even losses to the Fund.
Before investing, carefully consider the fund’s investment objectives, risks, charges and expenses. Please call
800 992-8151 for a prospectus or a summary prospectus containing this and other information. Read it carefully before investing.
Aston Funds are distributed by Foreside Funds Distributors LLC.

Q: What is Anchor Capital’s address and e-mail address?
A: The firm is located at One Post Office Square, Suite
3850 Boston, MA 02109. Tel: 617-338-3800, email:
acallc@anchorcapital.com.
-------------------------------------------------------------------------
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