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The European Central Bank (ECB) initiated quantitative easing during first quarter of 2015, which bolstered the recent strength in the
US dollar and added to volatility in commodities, especially oil. Against this backdrop, U.S. equity markets began the year with a
modest decline in January, followed by a strong February, and then further weakness in March. The Fund gained ground during the
period, but lagged its Russell 1000 Growth Index benchmark, which was up 3.8%. Notably, the portfolio declined less than the
benchmark and the broad-market S&P 500 Index in March.
Underweight Tech and Consumer Discretionary
Relative performance during the quarter suffered from underweight positions in the Technology and Consumer Discretionary sectors.
Technology rose slightly more than the market for the quarter driven by Apple, which the Fund did not own. A position in Qualcomm
also detracted from performance. We were favorable to the smartphone chip-maker following the announcement of a resolution with
China's National Development and Reform Commission ensuring that the company would receive patent royalty payments for all
3G/4G devices in China, including the two thirds of the market represented by China Mobile where it had never been paid before. In
addition, the firm announced shareholder friendly actions such as an increase in the dividend and a share repurchase program. The
stock subsequently declined sharply, however, as it was reported that Samsung would no longer use Qualcomm chips for its Galaxy
phones, and it was rumored that the company might also lose out on the next iPhone, raising concerns about market share losses.
Stock selection also played a part in the underperformance within Consumer Discretionary. In particular, Ralph Lauren declined
more than 20% after the company reported disappointing fiscal third quarter results and provided guidance for fiscal 2016 that was
below expectations. A slowdown in U.S. retail stores, currency headwinds, as well as additional investments in its e-commerce
platform and store renovations have depressed earnings growth. We sold the position from the portfolio.
Weak stock selection within Industrials detracted from performance as well, despite an underweight stake in the lagging sector.
United Parcel Service, W.W. Grainger, and Union Pacific all declined during the quarter. UPS spent heavily to increase capacity to
avoid a repeat of the previous year’s delivery problems, but volumes and revenues were just in-line, contributing to weaker than
expected profitability. The company also lowered its 2015 outlook on higher pension expense and currency. Union Pacific’s earnings
estimates came down due to lost business from the west coast port shutdown, weaker coal and crude-by-rail volumes, and the
likelihood that competitor Burlington Northern would win back market share following improvements to its network. We trimmed
positions in both stocks given the earnings weakness.
Other individual laggards in the portfolio included Procter & Gamble and American Express. Procter & Gamble was weak after the
company reported fiscal second quarter earnings that missed analysts’ expectations as cost savings from ongoing restructuring and
lower input costs failed to offset greater than expected currency headwinds and a higher than expected tax rate. Still, we believe the
company is making progress in its turnaround efforts by making the organization leaner and more efficient, as well as by focusing on
core brands that should enable faster revenue growth. American Express declined more than 15% and we significantly reduced the
position after the company disclosed the loss of its co-branded relationship with Costco. We think increased spending by the
company to retain Costco cardholders and to establish new products and relationships to offset this important partner will reduce
earnings growth in 2015.
Healthcare continued its strong run and the Fund benefited from an overweight allocation and good stock selection within the sector.
Biogen soared following positive data for its in-development Alzheimer’s treatment, while pharmaceutical conglomerate Actavis
successfully completed its acquisition of Allergan during the quarter. We used the Fund’s cash received from the closure of the
acquisition of Allergan to increase its weighting in Actavis. We believe the combined company can deliver above average revenue
and earnings growth. Pharmaceutical services company AmerisourceBergen also outpaced the sector, driven by strong distribution
results fueled by its partnership with Walgreens Boots Alliance, an uptake in Hepatitis C drugs, and strong volumes and pricing.
Within the Consumer Staples sector, the Fund enjoyed strong gains from the aforementioned Walgreens Boots Alliance, as well as
Estee Lauder and Costco. We ended up reducing the size of the Costco position twice during the quarter as the stock traded above
our estimate of present value.
The Fund established six new positions during the quarter across a number of sectors. Healthcare IT firm Cerner has a large strategic
footprint and we think stands to benefit from the adoption of electronic medical records and the increased interconnectivity with
medical devices. In addition, the company's recent acquisition of Siemens Health Services increases its geographic exposure.
Industrial giant Honeywell has been a beneficiary of increased emerging market energy demand and stricter worldwide

environmental regulations. We expect operating margin improvement to continue and the company has ample financial flexibility to
raise its dividend payout ratio and buy back shares. The company’s fourth quarter earnings report exceeded expectations for both
revenue and earnings.
Other new names included MasterCard, Cognizant Technology Solutions, and Dollar General. We think Mastercard, along with longtime Fund holding Visa, will benefit from the global shift to electronic payments. The business is inherently scalable and offers high
absolute and incremental margins. Cognizant is a provider of information technology, consulting, and business process outsourcing
services. We expect the company's organic growth rate to reaccelerate to the mid-teens driven by a rich mix of consulting and
outsourcing services into the financial services and healthcare sectors. Dollar General plans to accelerate its square footage growth
as merging competitors Dollar Tree and Family Dollar consolidate, and may be able to acquire stores that their rivals must pest. The
firm also initiated a dividend and plans to buy back $1.3 billion of its stock.
We added to several existing positions in the portfolio as well, including Dollar Tree, Accenture, and Facebook. We increased the
stake in Dollar Tree after Wal-Mart reported earnings that demonstrated improved traction for the lower-end consumer, as the stock
remained attractively valued based on our estimate of present value. Accenture reported a fiscal second quarter earnings report that
exceeded expectations for revenue and earnings. The company is enjoying broad-based business improvement that is offsetting
currency headwinds. Finally, we increased Facebook as general market weakness presented an opportunity to add at an attractive
valuation.
We exited three positions from the portfolio during the quarter—United Technologies, General Electric, and Priceline. We sold United
Technologies after the stock moved higher and traded at a price/earnings (P/E) ratio in line with its peer group, despite moderate
growth. Investors are expecting aggressive management action on corporate restructuring, but we think they may be disappointed by
the pace at which management takes action to realign the portfolio. We think efforts by General Electric to reduce the contribution
from GE Capital and exposure to the energy sector are diminishing relative earnings strength. Priceline was eliminated as the
company is exposed to weak European growth and significant currency headwinds.
Other reductions came mostly from the Energy and Materials areas. We began reducing Occidental Petroleum in 2014 though we
believe the company’s substantial cash hoard, large repurchase potential, and less complex operating profile—with U.S. oil volumes
leading production growth—leaves the company well-positioned to withstand the current operating environment. Schlumberger was
reduced as we think the collapse in oil prices will cause a decline in 2015 earnings, and possibly 2016’s.
The Fund’s only holding in the Materials sector, Monsanto, declined during the quarter as the sector was up slightly. We reduced the
position after company management sounded more mixed on how the U.S. corn market would unfold for spring. Given the uncertain
earnings outlook, a smaller position seemed warranted. Finally, we trimmed financial services firm State Street as rate and expense
pressures are limiting near-term earnings growth.
Outlook
While ongoing global economic expansion and highly accommodative central bank monetary policies across the developed world
should continue to support share prices in 2015, the near-term outlook is less certain and could prove to be more volatile. With stock
market valuations stretched and investors generally complacent, less than expected economic and earnings growth, together with
uncertainty as to when the Federal Reserve will raise interest rates, could contribute to a choppy stock market environment and even
an overdue correction as companies report weak first quarter earnings. The decline in energy prices, the sharp increase in the
exchange rate of the dollar, and generally slow global economic activity are likely to weigh on first quarter earnings relative to a year
ago, resulting in little or no earnings growth for the year. If S&P 500 earnings do decline, it would mark the first decline since the third
quarter of 2009.
We believe the high quality growth stocks in the Fund are reasonably valued and financially strong, and poised to perform relatively
well in a more volatile environment. The Fund is also well positioned to benefit from the ongoing global expansion, though slow and
uneven, as many of these companies have strong and well-diversified business operations in the United States and throughout the
world.
Montag & Caldwell Investment Counsel
As of March 31, 2015, Apple comprised 0.00% of the portfolio's assets, Qualcomm – 1.05%, Ralph Lauren – 0.00%, United Parcel
Service – 1.41%, W.W. Granger – 1.45%, Union Pacific – 1.02%, Proctor & Gamble – 2.84%, American Express – 1.02%, Costco –
1.54%, Biogen – 4.22%, Allergan – 0.00%, Actavis – 4.25%, Amerisource Bergen – 2.59%, Walgreens Boots Alliance – 2.99%, Estee
Lauder – 2.92%, Cerner – 2.09%, Honeywell – 2.21%, Mastercard – 2.01%, Visa – 4.01%, Cognizant Technology Solutions – 2.01%,
Dollar General – 1.30%, Dollar Tree – 2.78%, Accenture – 2.60%, Facebook – 1.81%, Occidental Petroleum – 0.99%, Schlumberger
– 0.83%, Monsanto – 1.94%, and State Street – 0.87%.
Note: Growth stocks are generally more sensitive to market moves and thus may be more volatile than other stocks.
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.

Fund Performance
Average Annual Total Returns
Annualized Returns (%)
Monthly returns (%) Period ended 5/31/15

Period ended

3/31/15

Month
3 Months
YTD
1 yr 3 yr 5 yr 10 yr Since Incept. Incept. Date
Fund Class N Shares (MCGFX) 2.79
0.69
3.64
11.52 12.65 11.27 8.00 9.30
11/2/1994
Fund Class I Shares (MCGIX) 2.85
0.77
3.79
11.80 12.92 11.54 8.28 7.86
6/28/1996
Fund Class R Shares (MCRGX) 2.79
0.63
3.53
11.20 12.36 10.98 7.75 7.82
12/31/2002
Russell 1000 Growth Index
1.41
0.76
5.83
16.09 16.34 15.63 9.36 8.96
10/31/1994
Category: Large Growth
1.73
0.72
5.23
13.30 15.06 13.86 8.48 8.19
10/31/1994
Calendar year-end returns
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Fund Class N Shares (MCGFX) 7.35 27.29 12.70 3.13 8.28 29.84 -32.64 21.04 8.07 5.36
Fund Class I Shares (MCGIX) 7.59 27.59 13.00 3.37 8.55 30.15 -32.48 21.42 8.37 5.65
Fund Class R Shares (MCRGX) 7.04 27.02 12.39 2.90 7.98 29.47 -32.76 20.78 7.86 5.10
Russell 1000 Growth Index
13.05 33.48 15.26 2.64 16.71 37.21 -38.44 11.81 9.07 5.26

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.
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 1000 Growth Index is an unmanaged index that contains the growth oriented stocks in the Russell 1000, which contains
the 1,000 largest stocks in the U.S., based on total market capitalization. Indices are adjusted for the reinvestment of capital gains and
income dividends. Individuals cannot invest in an index.
The Morningstar Large Growth Category figures allow for a direct comparison of a fund’s performance within its Morningstar
Category.

Morningstar Rating™ (based on risk-adjusted returns) and Morningstar Rankings™ (based
Large Growth Category as of 5/31/2015
Overall 1 yr
3 yr
5 yr
Rating
Rank
Rating
Rank
Rating
Rank
Fund Class N Shares (MCGFX)
2 Stars 91
1 Stars 95
2 Stars 89
Fund Class I Shares (MCGIX)
2 Stars 90
1 Stars 94
2 Stars 86
Fund Class R Shares (MCRGX)
2 Stars 92
1 Stars 96
2 Stars 91
Total # funds in category
1543
1711
1543
1326

on total returns)
10 yr
Rating
3 Stars
3 Stars
3 Stars
920

Rank
63
55
70

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.

Fund Overview
Investment Strategy
The ASTON/Montag & Caldwell Growth Fund invests in high-quality growth companies that are growing near-term earnings faster
than the market and trading at a discount to their intrinsic value.

Objective
The fund seeks long-term capital appreciation and, secondarily, current income, by investing primarily in common stocks and
convertible securities.

Risk Considerations
Growth stocks are generally more sensitive to market moves and thus may be more volatile than other stocks.
Fund Stats (as of 3/31/15)
N Shares
Origin Of Information
Factset
Sales Load
None
Total Net Assets (6/29/15)
$833,589,947.07
Turnover
47%
Minimum Investment
2,500
Alpha (3 yr.)
N/A
Beta (3 yr.)
N/A
R-Squared (3 yr.)
N/A
Standard Dev (3 yr.)
N/A
Sharpe Ratio (3 yr.)
N/A
Current Wtd Average P/E (trailing) 24.96
Current Wtd Average P/B (trailing) 4.29
Median Mkt Cap ($Mil)
71,063
Average Wtd Coupon
N/A
Effective Maturity
N/A
Sector Breakdown (as of 5/31/15)
Health Care
33.92%
Consumer Staples
17.78%
Information Technology
15.98%
Consumer Discretionary
15.41%
Industrials
7.20%
Cash Equivalents & Other
4.67%
Financials
2.40%
Materials
1.90%
Energy
0.73%

I Shares
Factset
None
$1,458,786,164.81
47%
1,000,000
N/A
N/A
N/A
N/A
N/A
24.96
4.29
71,063
N/A
N/A

R Shares
Factset
None
$6,300,826.49
47%
2,500
N/A
N/A
N/A
N/A
N/A
24.96
4.29
71,063
N/A
N/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.

Fund Holdings
Holdings as of: 5/31/15
Company
CASH EQUIVALENTS & OTHER
ACTAVIS PLC
PEPSICO INC
MONDELEZ INTERNATIONAL INC
MCKESSON CORP

Ticker
ACT
PEP
MDLZ
MCK

Number of Shares Market Value
% of Net Assets ¯
62,749,189
$110,274,916.96 4.66%
BD1NQJ9 338,409
$103,827,265.30 4.39%
713448108 1,070,700
$103,247,601.00 4.36%
609207105 2,416,400
$100,498,076.00 4.25%
58155Q103 421,812
$100,066,460.80 4.23%
CUSIP

VISA INC
V
92826C839 1,452,400
STARBUCKS CORP
SBUX 855244109 1,773,600
ABBOTT LABORATORIES
ABT
2824100
1,687,300
THERMO FISHER SCIENTIFIC INC
TMO
883556102 617,500
GILEAD SCIENCES INC
GILD
375558103 709,400
ESTEE LAUDER COS INC/THE
EL
518439104 868,000
BIOGEN INC
BIIB
09062X103 186,940
WALGREENS BOOTS ALLIANCE INC
WBA
931427108 844,200
HONEYWELL INTERNATIONAL INC
HON
438516106 658,000
DOLLAR TREE INC
DLTR 256746108 900,400
COLGATE-PALMOLIVE CO
CL
194162103 977,900
ACCENTURE PLC
ACN
B4BNMY3 666,200
TJX COS INC/THE
TJX
872540109 986,600
CARNIVAL CORP
CCL
143658300 1,318,500
CERNER CORP
CERN 156782104 886,200
GOOGLE INC-CL A
GOOGL 38259P508 107,040
UNITED PARCEL SERVICE INC
UPS
911312106 587,500
AMGEN INC
AMGN 31162100 364,290
CELGENE CORP
CELG 151020104 454,700
MASTERCARD INC
MA
57636Q104 536,900
COGNIZANT TECHNOLOGY SOLUTIONS CORP CTSH 192446102 755,000
AMERISOURCEBERGEN CORP
ABC
3.07E+108 424,600
MONSANTO CO
MON
61166W101 383,500
DOLLAR GENERAL CORP
DG
256677105 574,400
WELLS FARGO & CO
WFC
949746101 708,200
NIKE INC
NKE
654106103 376,400
PROCTER & GAMBLE CO/THE
PG
742718109 460,300
FACEBOOK INC
FB
30303M102 441,000
COSTCO WHOLESALE CORP
COST 22160K105 224,700
WW GRAINGER INC
GWW 384802104 108,758
QUALCOMM INC
QCOM 747525103 319,800
OCCIDENTAL PETROLEUM CORP
OXY
674599105 220,800
UNION PACIFIC CORP
UNP
907818108 170,700
STATE STREET CORP
STT
857477103 218,400

$99,750,832.00 4.22%
$92,156,256.00 3.90%
$82,002,780.00 3.47%
$80,046,525.00 3.38%
$79,644,338.00 3.37%
$75,889,240.00 3.21%
$74,213,310.60 3.14%
$72,466,128.00 3.06%
$68,563,600.00 2.90%
$67,520,996.00 2.85%
$65,313,941.00 2.76%
$63,981,848.00 2.70%
$63,517,308.00 2.68%
$61,086,105.00 2.58%
$59,632,398.00 2.52%
$58,371,052.80 2.47%
$58,291,750.00 2.46%
$56,923,955.40 2.40%
$52,035,868.00 2.20%
$49,534,394.00 2.09%
$48,863,600.00 2.06%
$47,792,976.00 2.02%
$44,861,830.00 1.89%
$41,695,696.00 1.76%
$39,630,872.00 1.67%
$38,268,588.00 1.61%
$36,082,917.00 1.52%
$34,922,790.00 1.47%
$32,039,973.00 1.35%
$26,137,810.14 1.10%
$22,283,664.00 0.94%
$17,264,352.00 0.73%
$17,225,337.00 0.72%
$17,019,912.00 0.72%
$2,362,947,263.00

100%

Past performance does not guarantee future results. Investment return and principal value of mutual funds will vary with market
conditions, so that shares, when redeemed, may be worth more or less than their original cost.
As the fund is actively managed, the securities as presented may not represent the current or future composition of the portfolio.
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