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Fund Quarterly Commentary
1st Quarter 2015
After a rough start in January, small-cap stocks rallied in February and March leading to solid gains for the first quarter. The Russell
2000 Index outperformed the large-cap focused Russell 1000 Index by nearly 300 basis points for the three-month period.
During the first quarter, the Fund underperformed the Russell 2000 Index benchmark, which was up 4.32%. The majority of the
underperformance relative to the benchmark was caused by weak stock selection in the Health Care and Consumer Discretionary
sectors, while the Consumer Staples sector benefitted performance.
The most significant performance headwind during the period came from the health care sector. We have recently written about the
unprecedented rise of many small-cap biotechnology companies. While these companies may have promising drugs under
development they are often not producing earnings or even revenues. Because of their financial characteristics and the opaqueness
of the drug development process, TAMRO has historically not invested meaningfully in the sector. Unfortunately for the Fund, during
the first quarter, eight of the 10 best performing stocks within the benchmark were biotechnology or pharmaceutical companies.
Winners and Losers
The top contributors to performance during the first quarter included Nu Skin Enterprises, Manhattan Associates and BofI Holding. Nu
Skin Enterprises is a developer and distributor of anti-aging skin care products and nutritional supplements. The company is led by a
tenured management team with a long and successful operating history in and outside of China. During the quarter, Nu Skin bought
back stock, increased its dividend and provided a constructive update on its Chinese salesforce. Warehouse management system
company Manhattan Associates reported a solid quarter with initial 2015 guidance exceeding expectations. Lastly, BofI Holding, a
diversified financial services company that provides business and consumer banking products via its branchless network over the
internet, delivered better-than-peer profitability metrics during the quarter. In addition, strong loan growth helped drive the company’s
share price higher.
The top detractor to Fund performance during the period was education services company Strayer Education. The company reported
quarterly results that fell short of expectations during the quarter. Also detracting from Fund results was HMS Holdings, a provider of
health care cost containment solutions, which reported weaker-than-expected quarterly results along with sales guidance that was
below expectations. Payday loan and pawn store operator First Cash Financial Services was another poor performer during the first
quarter. Headwinds from currency exchange rates and lower gold prices weighed on the company’s outlook. Lastly, Hawaiian
Holdings suffered during the period as the threat of increased competition flying from North America to Hawaii resulted in a significant
stock sell-off.
Portfolio Positioning
As we moved through 2014 and into 2015, we reduced and ultimately eliminated the portfolio’s exposure to the energy sector,
believing that growth in production would drive energy prices lower and create revenue and earnings headwinds for the industry.
While we do not expect a meaningful recovery in energy prices in the near term, the dramatic correction in the share prices of many
best-in-class energy companies is creating some potentially compelling opportunities and we find ourselves increasingly interested
in the possibility of reinitiating a foothold in the sector.
Changes at the sector level were nominal during the first quarter, with the Consumer Discretionary and Consumer Staples sectors
increasing by only about 1% each. Financial Services exposure was reduced as we exited two bank stocks. We also sold the last of
the portfolio’s energy names. At quarter end, the Fund’s three largest sector weights were Consumer Discretionary, Financials and
Industrials.
Buys and Sells
Balchem, Hibbett Sports, Simpson Manufacturing and Synchronoss Technologies reached full-position status during the quarter.
Balchem Corporation engages in the development, manufacturing and marketing of specialty performance ingredients and products
for the food, nutritional, feed, pharmaceutical and medical sterilization industries worldwide. Going forward, Balchem should benefit
from greater demand for choline in the human nutrition and animal feed spaces and increased use in unconventional energy
extraction.
Hibbett Sports operates more than 900 sporting goods stores in small to mid-sized markets, predominantly in the South, Southwest,
Mid-Atlantic and Midwest regions of the United States. The company’s historic performance has been aided by a strong regional
focus that has driven economies of scale in distribution and marketing and a small-market focus that has helped limit
competition. Going forward, we expect a resurgent U.S. consumer to push both revenues and profitability higher.

Simpson Manufacturing is a designer, engineer, and manufacturer of wood and concrete construction products. Following several
years of margin compression from a collapse in domestic housing starts, we see long-term opportunity for operating performance to
improve from a recovery in housing, as well as from improvement in acquired assets.
Synchronoss Technologies handles the back-end process of activating a device and coordinating the logistics for its customers, such
as Verizon and AT&T. Given its first-mover advantage and the scalability of its platform, Synchronoss should benefit near term from
the ongoing proliferation of mobile devices and long term from the connecting of those devices.
Five full positions were sold from the portfolio in the first quarter: CommVault Systems, Glacier Bancorp, MWI Veterinary Supply,
Polypore International and Seacor Holdings. While we parted ways with MWI Veterinary Supply due to the announced acquisition by
Amerisource Bergen, the remaining companies were largely sold because we identified other companies that we believe to be better
relative opportunities for the Fund’s portfolio. An additional factor for Glacier Bancorp is the retirement of the long-tenured CEO, while
competition for CommVault in the data management field has intensified.
Outlook
We believe the U.S. economy will continue to expand at a 2.0% to 2.5% rate, the average pace since the recession ended in 2009.
This trend should remain in place as there have been minimal changes in either fiscal or monetary policy. With a strong U.S. dollar,
up over 21% against a basket of currencies for the past year, the export market could become more of a headwind for larger U.S.based multinational corporations. This is because companies in the S&P 500 Index generate about 40% of their revenues overseas,
compared with about half that level for companies in the small-cap Russell 2000 Index. Given this environment, we continue to
believe opportunities for small-cap stocks are more attractive than those for large-cap stocks.
The American consumer, as we have stated of late, should begin to take a more prominent role in the U.S. economy. Lower energy
prices and a stronger dollar should provide more spending power. Importantly, the U.S. consumer will need to feel confident that
energy prices will remain lower before spending patterns change. As such, we expect the consumer renaissance to unfold gradually.
Housing is a significant segment of the economy that has lagged throughout the recovery. With new home sales rising to a sevenyear high this past quarter, housing could be at an inflection point. A strengthening housing market would be a significant tailwind for
consumer sentiment and spending, in our view.
While low energy prices and a strong dollar have tamped any signs of inflation, the market is increasingly focused on the Federal
Reserve (Fed) and when the central bank might raise interest rates. We believe that when the Fed does move, it will do so cautiously.
We also think higher interest rates and a higher cost of capital could reduce the run-up in the more speculative parts of the market,
creating an opportunity for our quality-focused small-cap strategy. Any tightening of monetary policy domestically should be offset by
accommodative monetary policies globally. On balance, we continue to see an attractive environment for equities as we move further
into 2015.
TAMRO Capital Partners
Alexandria, Virginia
As of March 31, 2015, Nu Skin Enterprises composed 2.64% of the portfolio’s assets, Manhattan Associates – 2.03%, BofI Holding
– 2.40%, Strayer Education – 1.39%, HMS Holdings – 1.76%, First Cash Financial Services – 1.18%, Hawaiian Holdings – 2.06%,
Balchem – 1.44%, Hibbett Sports – 1.67%, Simpson Manufacturing – 1.76%, and Synchronoss Technologies – 1.54%.
Note: Small-cap stocks are considered riskier than large-cap stocks due to greater potential volatility and less liquidity.
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 (ATASX) 2.33
-0.20
2.12
3.35 10.39 12.31 8.96 10.77
11/30/2000
Fund Class I Shares (ATSIX) 2.39
-0.10
2.24
3.61 10.67 12.59 9.25 8.80
1/4/2005
Russell 2000 Index
2.28
1.41
3.98
8.21 16.27 14.57 8.82 8.91
11/30/2000
Category: Small Growth
2.68
1.82
5.98
8.06 15.21 15.12 9.20 6.39
11/30/2000
Calendar year-end returns
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Fund Class N Shares (ATASX) 0.20 27.72 16.69 -4.24 31.26 32.32 -33.19 0.27 27.84 2.34
Fund Class I Shares (ATSIX) 0.45 28.03 16.90 -3.94 31.55 32.65 -32.99 0.48 28.33 N/A
Russell 2000 Index
4.89 38.82 16.35 -4.18 26.85 27.17 -33.79 -1.57 18.37 4.55

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 2000 Index is unmanaged and has a capitalization-weighted index comprised of approximately 2,000 of the largest
companies in the U.S. equity markets, and is a subset of the Russell 3000 Index. Indices are adjusted for the reinvestment of capital
gains and income dividends. Individuals cannot invest in an index.
The Morningstar Small 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
Small Growth Category as of 5/31/2015
Overall 1 yr
3 yr
5 yr
Rating
Rank
Rating
Rank
Rating
Rank
Fund Class N Shares (ATASX)
2 Stars 87
1 Stars 97
2 Stars 91
Fund Class I Shares (ATSIX)
2 Stars 86
1 Stars 96
2 Stars 90
Total # funds in category
672
740
672
587

on total returns)
10 yr
Rating
3 Stars
3 Stars
414

Rank
59
50

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/TAMRO Small Cap Fund focuses on bottom-up stock selection with the goal of identifying companies that possess a
sustainable competitive advantage combined with an attractive valuation.

Objective
The Fund seeks to provide long-term capital appreciation.

Risk Considerations
Small- and mid-cap stocks are considered riskier than large-cap stocks due to greater potential volatility and less liquidity.
Fund Stats (as of 3/31/15)
N Shares
Origin Of Information
FactSet
Sales Load
None
Total Net Assets (6/30/15)
$278,452,486.89
Turnover
70%
Minimum Investment
2,500
Alpha (3 yr.)
N/A
Beta (3 yr.)
N/A
R-Squared (3 yr.)
N/A
Standard Dev (3 yr.)
N/A
Sharpe Ratio (3 yr.)
N/A
Current Wtd Average P/E (trailing) 25.61
Current Wtd Average P/B (trailing) 3.42
Median Mkt Cap ($Mil)
2,132
Average Wtd Coupon
N/A
Effective Maturity
N/A
Sector Breakdown (as of 3/31/2015)
Consumer Discretionary
22.30%
Financials
18.21%
Industrials
18.00%
Information Technology
17.20%
Health Care
11.33%
Consumer Staples
9.67%
Cash Equivalents & Other
1.86%
Materials
1.44%

I Shares
FactSet
None
$417,824,318.94
70%
1,000,000
N/A
N/A
N/A
N/A
N/A
25.61
3.42
2,132
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: 3/31/2015
Company
BANK OF THE OZARKS INC
NU SKIN ENTERPRISES INC
DEXCOM INC
COLONY FINANCIAL INC
ICONIX BRAND GROUP INC
ADVISORY BOARD CO/THE
BOFI HOLDING INC
ICU MEDICAL INC
GEO GROUP INC/THE

Ticker
OZRK
NUS
DXCM
CLNY
ICON
ABCO
BOFI
ICUI
GEO

CUSIP
Number of Shares Market Value % of Net Assets ¯
63904106 553,111
$20,426,389.23 2.78%
67018T105 322,718
$19,430,850.78 2.64%
252131107 297,620
$18,553,630.80 2.52%
19624R106 691,252
$17,917,251.84 2.44%
451055107 532,095
$17,915,638.65 2.44%
00762W107 333,086
$17,746,822.08 2.41%
05566U108 189,398
$17,621,589.92 2.40%
44930G107 187,775
$17,489,363.50 2.38%
36162J106 376,480
$16,467,235.20 2.24%

CEPHEID
CPHD 15670R107 288,468
STIFEL FINANCIAL CORP
SF
860630102 293,258
CARDTRONICS INC
CATM 14161H108 431,339
RED ROBIN GOURMET BURGERS INC
RRGB 75689M101 184,986
SOLARWINDS INC
SWI
83416B109 313,473
POOL CORP
POOL 73278L105 226,495
TYLER TECHNOLOGIES INC
TYL
902252105 130,706
HANOVER INSURANCE GROUP INC/THE THG 410867105 215,523
SYNAPTICS INC
SYNA 87157D109 191,196
GRAND CANYON EDUCATION INC
LOPE 38526M106 351,072
HAWAIIAN HOLDINGS INC
HA
419879101 687,857
MANHATTAN ASSOCIATES INC
MANH 562750109 294,984
LASALLE HOTEL PROPERTIES
LHO 517942108 382,759
BARNES GROUP INC
B
67806109 365,787
FIVE BELOW INC
FIVE 33829M101 411,913
HEALTHCARE SERVICES GROUP INC
HCSG 421906108 453,191
LANDSTAR SYSTEM INC
LSTR 515098101 210,274
CASH EQUIVALENTS & OTHER
15,275,774
TEXAS ROADHOUSE INC
TXRH 882681109 371,748
DORMAN PRODUCTS INC
DORM 258278100 271,487
STEVEN MADDEN LTD
SHOO 556269108 354,618
UNITED NATURAL FOODS INC
UNFI 911163103 173,876
TREEHOUSE FOODS INC
THS 89469A104 156,550
VERIFONE SYSTEMS INC
PAY 92342Y109 379,488
SIMPSON MANUFACTURING CO INC
SSD 829073105 346,653
HMS HOLDINGS CORP
HMSY 40425J101 836,160
SANDERSON FARMS INC
SAFM 800013104 160,560
CORPORATE EXECUTIVE BOARD CO/THE CEB 21988R102 156,586
MONRO MUFFLER BRAKE INC
MNRO 610236101 191,302
HIBBETT SPORTS INC
HIBB 428567101 250,779
TOOTSIE ROLL INDUSTRIES INC
TR
890516107 355,948
PROTO LABS INC
PRLB 743713109 171,905
SYNCHRONOSS TECHNOLOGIES INC
SNCR 87157B103 238,298
BALCHEM CORP
BCPC 57665200 191,010
STRAYER EDUCATION INC
STRA 863236105 192,343
FRANKLIN ELECTRIC CO INC
FELE 353514102 255,125
INTERACTIVE INTELLIGENCE GROUP INC ININ 45841V109 223,476
FIRST CASH FINANCIAL SERVICES INC
FCFS 31942D107 186,856
TEAM INC
TISI
878155100 221,994
REPLIGEN CORP
RGEN 759916109 282,973
MORNINGSTAR INC
MORN 617700109 112,592
PANDORA MEDIA INC
P
698354107 457,359
CAVIUM INC
CAVM 14964U108 92,341
WORLD ACCEPTANCE CORP
WRLD 981419104 77,829
CLOVIS ONCOLOGY INC
CLVS 189464100 75,556
NEOGEN CORP
NEOG 640491106 75,922

$16,413,829.20 2.23%
$16,349,133.50 2.22%
$16,218,346.40 2.20%
$16,093,782.00 2.19%
$16,062,356.52 2.18%
$15,800,291.20 2.15%
$15,753,994.18 2.14%
$15,642,659.34 2.13%
$15,545,190.78 2.11%
$15,201,417.60 2.07%
$15,150,050.43 2.06%
$14,929,140.24 2.03%
$14,874,014.74 2.02%
$14,810,715.63 2.01%
$14,651,745.41 1.99%
$14,561,026.83 1.98%
$13,941,166.20 1.89%
$13,655,603.68 1.86%
$13,542,779.64 1.84%
$13,506,478.25 1.84%
$13,475,484.00 1.83%
$13,395,407.04 1.82%
$13,309,881.00 1.81%
$13,240,336.32 1.80%
$12,954,422.61 1.76%
$12,918,672.00 1.76%
$12,788,604.00 1.74%
$12,504,957.96 1.70%
$12,444,195.10 1.69%
$12,303,217.74 1.67%
$12,073,758.20 1.64%
$12,033,350.00 1.63%
$11,309,623.08 1.54%
$10,578,133.80 1.44%
$10,273,039.63 1.39%
$9,730,467.50 1.32%
$9,202,741.68 1.25%
$8,692,541.12 1.18%
$8,653,326.12 1.17%
$8,591,060.28 1.17%
$8,434,266.72 1.14%
$7,413,789.39 1.01%
$6,539,589.62 0.89%
$5,675,290.68 0.77%
$5,608,521.88 0.76%
$3,547,835.06 0.48%
$733,965,006.30

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.

Designed and created by DDM Marketing & Communications.

