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Fund Manager Placements  

With one exception, the Nittany Lion Fund has placed all of its Seniors in full-time positions for post-
graduation. During the summer, Nittany Lion Fund Managers spent their internships across a variety of finan-
cial firms. In addition to the impressive Senior placements, the Nittany Lion Fund continues to grow its Sopho-
more internship exposure. Entering their Junior year, three members of the Nittany Lion Fund have received 
offers for internships next summer.  
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Senior Full-Time Placement

Fund Position Name Placement Division Status Location

President Chris Loggia Perella Weinberg IBD Accepted New York, NY

Vice President Liam Quinlan-Walshe BAML IBD Accepted New York, NY

Chief Investment Officer Ameya Naik Goldman Sachs IBD Accepted New York, NY

Secretary Alex DiStefano Goldman Sachs S&T Accepted New York, NY

Treasurer Aleksei Cremo Perella Weinberg IBD Accepted New York, NY

Director of Portfolio Analytics Michele Carchedi BAML IBD Accepted New York, NY

Director of Equity Research Louis Rosenberg Citigroup S&T Accepted New York, NY

Director of Economic Analytics Aaron White Deutsche Bank IBD Accepted New York, NY

Consumer Discretionary Virginia Woolridge BAML IBD Accepted New York, NY

Consumer Discretionary Dante Rebelo BAML S&T Accepted New York, NY

Consumer Staples Joe Liberto BAML S&T Accepted New York, NY

Energy Jordan Pennella BAML S&T Accepted New York, NY

Energy Chris McArdle Goldman Sachs S&T Accepted New York, NY

Healthcare Kody Amburgey BAML IBD Accepted New York, NY

Healthcare Julian Lui Goldman Sachs IBD Accepted New York, NY

Materials Vlad Munteanu Citigroup IBD Accepted New York, NY

Utilities Tyler O'Donnell Wells Fargo IBD Accepted New York, NY

On Saturday, September 19 the 
Nittany Lion Fund will be hosting a 
10th anniversary tailgate for alumni, 
investors, and faculty.  

 

If you wish to attend, please RSVP 
by Wednesday, September 16 using 
the link below. The Nittany Lion 
Fund looks forward to seeing you at 
the tailgate.  
 

10 Year Anniversary Tailgate RSVP 

Junior Internship Placement - Continued after Sophomore Summer

Fund Position Name Internship Placement Division Status Fund Year

Energy Kevin Hernandez JP Morgan IBD Accepted New York, NY

Industrials Tim Farley BAML S&T Accepted New York, NY

Energy Chris Walker JP Morgan S&T Accepted New York, NY

http://php.smeal.psu.edu/alumni/tailgateregistration/
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Stock Pick of the Month    

 

During the month of August, AutoZone, Inc. returned 
2.15% nominally, a relative outperformance of 8.59%. Auto-
Zone’s positive performance was primarily driven by the 
Company’s domestic exposure and a low oil price environ-
ment. Lower oil prices have inclined consumers to drive ad-
ditional miles, thus increasing wear and tear on vehicles, 
which has increased demand for auto parts. Furthermore, 
the Company was positively impacted by a strong U.S. retail 
sales report. On August 13, the U.S. Department of Com-
merce reported that retail sales increased 0.6% m/m in July, 
beating consensus estimates of a 0.5% m/m increase. Sales 
at cars and auto-retailers increased 1.4% m/m, thus boosting 
AutoZone’s top line growth. 

On August 3, positive data out of the auto sector was re-
leased. AutoData reported that motor vehicle sales increased 
3.2% m/m to an annual rate of 17.6 MM, beating the con-
sensus estimate of a 17.2 MM annual rate. Consequently, in 
the long-term, increased vehicle sales would positively im-
pact AutoZone given that demand for auto parts increases as 
new vehicles mature. Furthermore, on August 4, shares of 
AutoZone increased after IHS Automotive, an auto research 
firm, reported that the average age of U.S. vehicles increased 
1.8% y/y in July from 11.2 years to 11.4 years. Moving for-
ward, as the longevity of vehicles rise, after-market auto re-
tailers benefit from increased demand for auto parts.  

Equity markets in August can best be characterized as tumultuous and 
volatile as significant worries over a Chinese economic slowdown sparked 
volatility and a major global sell-off known as “Black Monday”.  Volatility 
ensued as a result of developments to major market focus points, includ-
ing China’s recent move to devalue its currency, a continued slide in global 
commodity prices, and the dichotomy between the health of emerging 
markets and the United States. 

 On August 11, China’s central bank allowed its currency to 
weaken by 1.9% against the U.S. dollar.  Although the impetus for such a 
move can be attributed to China’s desire to spur economic growth, activi-
ty, and, exports, China has also attempted to increase its competitiveness 
by moving its currency toward a market-oriented exchange rate. The rea-
soning behind such a move is to enhance the competitive standing of the 
yuan against other global reserve currencies. As the dollar has strength-
ened through bouts of quantitative easing in Europe as well as relative 
economic strength in the United States, the yuan has also strengthened as 
a result of the loose peg that the yuan had kept to the dollar. As a result of 
the surprise devaluation, China has reignited concerns that the underlying 
fundamentals of the Chinese economy are in fact weak, decreasing confi-
dence internationally. The move away from a currency peg coupled with 
increased speculation regarding a slowdown in the Chinese manufacturing 
sector has aided the sell-off in Chinese equities. As leverage contributed to 
the astronomical performance in Chinese equities earlier this year, a heavy 
loss of confidence rattled markets globally. 

 Uncertainty in Asian markets has also contributed to the contin-
ued depression in global commodity prices. China, who has long helped 
drive up global demand and prices, sent shockwaves through the global oil 
markets as concerns about a loss of demand mounted. Heavy volatility 
also ensued as a result of the pending Iran nuclear sanction agreement. If 
the sanctions were to be lifted, the market has expected Iran to add its oil 
exports to an extremely glutinous environment.  

 As a result of financial and economic turmoil in emerging mar-
kets and a pronounced dichotomy between developed and emerging mar-
kets, the pending decision to raise interest rates by the Federal Reserve 
continues to weigh on market sentiment. Economic data released in the 
month of August have painted a positive picture for the economy of the 
United States. Second quarter domestic Gross Domestic Product was 
revised upward to 3.7 percent from an original reading of 2.3 percent. 
Major contributions to the reading were enhanced consumer and business 
confidence. Additionally, employment data as well as marginal wage 
growth has suggested that the Fed has neared its unofficial inflection 
point. The Fed’s Stanley Fischer has also commented that it is expected 
that downward pressures, namely falling crude prices, a strong domestic 
currency, and U.S. labor market slack, will dissipate further. Although the 
Federal Reserve’s next meeting will hold major importance on investors’ 
calendars, uncertainty remains in regards to a rate-hike in September.  

 Looking forward investors will be especially wary of the impact 
that turmoil in Asian and emerging markets will have on the United States. 
As political unrest dominates the Middle East and Europe and contrac-
tionary economic data arrives from China and Asian markets, the resulting 
volatility and additional market turmoil may instigate an additional delay of 
the pending Federal Funds rate-hike.  

CIO Commentary 

 August 2015 August 2015 
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The Energy Sector returned (3.71%) nominally in August, a 
relative outperformance of 0.48%. Performance was driven 
by EOG Resources as recent rebounds in WTI crude oil 
prices buoyed profit margins and high supply levels pushed 
throughput for pipeline companies.  

EOG Resources returned 0.48% nominally in August, trad-
ing up as recent rallies in crude oil prices have helped the 
Company boost its margins. Over the month, rig counts ex-
perienced a dip in numbers followed by a slight increase, 
during which EOG Resources benefited as overall rig counts 
decreased. EOG Resources did experience a decrease in per-
formance as crude oil prices fell to six-year lows due to de-
creasing demand from China and emerging economies. 
However, supply news weakened as the Energy Information 
Administration (EIA) reported changes in how it calculates 
total oil production, essentially stating that previous reports 
had overestimated U.S. oil production by 13.2 MM bbls, 
pushing crude oil prices back up. OPEC also stated that it 
would be willing to negotiate its constant over-production to 
create higher crude oil prices, which also factored into WTI 
crude oil prices increasing.  

Enterprise Products Partners returned (0.78%) nominally in 
August, trading down due to volatility in demand news but 
still outperforming due to strong throughput within its Tex-
as-located pipelines. Enterprise Products Partners has bene-
fited from continually high U.S. crude oil inventories and 
decently strong demand over the past month. The decrease 
in crude oil prices during the middle of the month benefited 
Enterprise Products Partners as demand experienced an up-
tick.  

Energy 

Sector of the Month  NLF Public Relations 

Social Media Platform 

The Nittany Lion Fund is excited to announce the roll-
out of  its new social media platform. A key advantage 
of  the Fund lies in its vast alumni network, from an 
investor and a job placement perspective; we hope that 
this new platform will increase communication and 
connectivity between the Fund, current Fund Manag-
ers, and Nittany Lion Fund alumni.  

Currently, our primary platforms include Twitter, Insta-
gram, and Facebook. Look out for a few key initiatives 
taking place over the course of  the school year. We will 
be sharing a weekly snapshot market commentary from 
our CIO to increase visibility into the NLF’s stance on 
current market conditions. We will also be sharing 
“Fund Manager Spotlights” to give a brief  description 
of  current students in the NLF and their aspirations.  

If  you have any questions, please reach out to  
NLF.Public.Relations@gmail.com. 

 

 

 

@NittanyLionFund 

 

 

 

 

@NittanyLionFund 

 

 

www.facebook.com/pages/Nittany-
Lion-Fund-LLC-The-Penn-State-
I n v e s t m e n t - A s s o c i a t i o n -
PSIA/103895192986827 

 

 

 



 5 

September 2015 PAGE 5 

NITTANY LION FUND, LLC |  THE MONTHLY REPORT 

Francesco Vozza is a Junior Finance major in 
the Smeal College of Business from Pitts-
burgh, PA. He serves as the Associate Analyst 
of Consumer Discretionary in the Nittany 
Lion Fund. During this past summer, Frances-
co interned with the Nittany Lion Fund in 
Consumer Discretionary and Telecommunica-
tions. After spending two semesters in the 
Penn State Investment Association, he has 
developed an interest in investment banking.  
He says; "The Nittany Lion Fund has been instru-
mental in developing me as an investor and as a person 
while instilling real-life accountability." 

Francesco is transitioning into the Associate role within the Consumer 
Discretionary Sector this fall. 
 

Nicholas (Nick) Baker is a Junior Finance 
major in the Smeal College of Business from 
Bernardsville, NJ. He serves as an Associate 
Analyst of Consumer Discretionary in the 
Nittany Lion Fund. During this past summer, 
Nick interned with the Nittany Lion Fund in 
Consumer Discretionary and Materials. After 
spending two semesters in the Penn State 
Investment Association, he has developed an 
interest in investment banking. He says; “The 
Nittany Lion Fund has taught him analytical and 
teamwork skills that can't be developed in a normal 
classroom environment.” 

Nick is transitioning into the Associate role within the Consumer Discre-
tionary Sector this fall. 
 

Kyle Goodrich is a Sophomore Finance and 
Economics major in the Smeal College of 
Business and the College of Liberal Arts re-
spectively from Downingtown, PA. He serves 
as an Associate Analyst of Consumer Staples in 
the Nittany Lion Fund. During this past sum-
mer, Kyle interned with the Nittany Lion Fund 
in Consumer Staples and Energy. After spend-
ing one semester in the Penn State Investment 
Association, he has developed an interest in 
investment banking. He says; “The Nittany Lion 
Fund has helped him develop strong personal invest-
ment theses while cultivating real-life accountability and 

professionalism.” 

Kyle is transitioning into the Associate role within the Consumer Staples 
Sector this fall. 

Christina Soliday is a Junior Finance and 
Economics major in the Smeal College of 
Business and the College of Liberal Arts 
respectively from Gettysburg, PA. She 
serves as an Associate Analyst of Consumer 
Staples in the Nittany Lion Fund. During 
this past summer, Christina interned with 
the Nittany Lion Fund in Consumer Staples 
and Materials. After spending three semes-
ters in the Penn State Investment Associa-
tion, she has developed an interest in sales 
and trading. She says; “That the Nittany Lion 
Fund has taught her the value of a strong work ethic 

and learning from her peers through real life experience in an intellectually stimulat-
ing environment.” 

Christina is transitioning into the Associate role within the Consumer 
Staples Sector this fall. 
 

Fredrick (Fred) Zheng is a Sophomore 
Finance and Economics major in the Smeal 
College of Business and the College of Lib-
eral Arts respectively from State College, 
PA. He serves as an Associate Analyst of 
Energy and the Director of Portfolio Analyt-
ics in the Nittany Lion Fund. During this 
past summer, Fred interned with the Nittany 
Lion Fund in Energy and Utilities. After 
spending two semesters in the Penn State 
Investment Association, he has developed 
an interest in investment banking. He says; 
“That the Nittany Lion Fund has helped teach him 

to strive for success in a high-pressure environment and to always remain deter-
mined.”  

Fred is transitioning into the Associate role within the Energy Sector 
this fall. 
 

Benjamin Rowles is a Sophomore Finance 
and Mathematics major in the Smeal College 
of Business and the Eberly College of Sci-
ence respectively from Doylestown, PA. He 
serves as an Associate Analyst of Financials 
in the Nittany Lion Fund. During this past 
summer, Benjamin interned with the Nitta-
ny Lion Fund in Materials and Financials. 
After spending two semesters in the Penn 
State Investment Association, he has devel-
oped an interest in asset management and 
investment banking. He says; “That the Nitta-
ny Lion Fund has taught him time management 

skills and how to quickly interpret data and form conclusions.” 

Biographies  

Introduction: Summer Fund Managers  
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vestment banking. He says; “That the Nittany Lion Fund has taught him time 
management skills and how to quickly interpret data and form conclusions.” 

Ben is transitioning into the Associate role within the Financials Sector 
this fall. 
 

Morgan Austen is a Sophomore Finance ma-
jor in the Smeal College of Business from Syra-
cuse, NY. He serves as an Associate Analyst of 
Healthcare in the Nittany Lion Fund. During 
the past summer, Morgan interned with the 
Nittany Lion Fund in Healthcare and Tele-
communications. After spending two semes-
ters in the Penn State Investment Association, 
he has developed an interest in investment 
banking. In his free time, Morgan enjoys run-
ning, listening to music, and spending time 
with his friends and family. He says; “That the 
Nittany Lion Fund has helped him develop an analyti-

cal mindset and taught him strong time management skills.”   

Morgan is transitioning into the Associate role within the Healthcare  
Sector this fall. 
 

James Ferriss is a Junior Finance and Eco-
nomics major in the Smeal College of Business 
and the College of Liberal Arts respectively 
from Pittsburgh, PA. He serves as the Associ-
ate Analyst of Industrials in the Nittany Lion 
Fund. During the past summer, James in-
terned with the Nittany Lion Fund in Industri-
als and Information Technology. After spend-
ing one semester in the Penn State Investment 
Association, he has developed an interest in 
investment banking. In his free time, James 
enjoys skiing, swimming, and playing volley-
ball. He says ; “That the Nittany Lion Fund has 

strengthened his work ethic and helped to develop his professional skills and attention 
to detail.” 

James is transitioning into the Associate role within the Industrials Sector 
this fall. 

Samuel (Sam) Diacont is a Junior Finance 
and Mathematics major in the Smeal College 
of Business and the Eberly College of Science 
respectively from Nazareth, PA. He serves as 
an Associate Analyst of Information Technol-
ogy in the Nittany Lion Fund. During this past 
summer, Sam interned with the Nittany Lion 
Fund in Financials and Utilities. After spend-
ing two semesters in the Penn State Invest-
ment Association, he has developed an interest 
in investment banking. He says that; “The Nit-
tany Lion Fund has allowed him to develop his analyt 

ical, technical, and professional skill set while furthering his aptitude for critical 
problem solving.”  

Sam is transitioning into the Associate role within the Information 
Technology Sector this fall. 
 

Andrew Lai is a Junior Finance and Eco-

nomics major in the Smeal College of Busi-

ness and the College of Liberal Arts respec-

tively from Kuala Lumpur, Malaysia. He 

serves as the Associate Analyst of Materials 

in the Nittany Lion Fund. During this past 

summer, Andrew interned with the Nittany 

Lion Fund in Telecommunications and In-

dustrials. After spending two semesters in 

the Penn State Investment Association, he 

has developed an interest in investment 

banking. He says “The Nittany Lion Fund has 

given him the platform to challenge his intellectual horizons while fostering a real 

sense of accountability through the management of investors' funds.” 

Andrew is transitioning into the Associate role within the Materials 

Sector this fall. 

 

Anthony Scudieri is a Junior Finance and 

History major in the Smeal College of Busi-

ness and the College of Liberal Arts respec-

tively from Carlisle, PA. He serves as the 

Associate Analyst of Utilities in the Nittany 

Lion Fund. During this past summer, An-

thony interned with the Nittany Lion Fund 

in Healthcare and Industrials. After spend-

ing three semesters in the Penn State Invest-

ment Association, he has developed an in-

terest in investment banking. He says; “That 

the Nittany Lion Fund has been an integral re-

source for him to better his analytical and communication skills, as well as an indis-

pensable forum to help him explore the intricacies of the markets.” 

Anthony is transitioning into the Associate role within the Utilities 

Sector this fall. 

 

On Wednesday, September 2nd, The Nittany Lion Fund be-

gan its process for the next class of Fund Managers with the 

first Penn State Investment Association meeting of the se-

mester. Interviews for the Fund will take place starting the 

week of November 16th. 

Biographies  

Introduction: Summer Fund Managers  
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Consumer Discretionary returned (8.00%) nominally 

this month, a relative underperformance of 1.67%. The 

Sector’s best performing holding this month was Auto-

Zone, trading up 2.15% nominally. Increased consumer 

spending coupled by a low price environment has in-

creased demand for auto parts and has helped boost 

AutoZone’s top line growth. The Sector’s worst per-

forming holding this month was Time Warner, return-

ing (19.24%) nominally. Time Warner’s negative perfor-

mance was primarily due to a weak earnings report and 

investor fears regarding “cord cutting”.    

Consumer Staples returned (7.57%) nominally 

this month, a relative underperformance of 1.79%. The 

Sector’s best performing holding this month was Reyn-

olds American, trading down 2.38% nominally. Over 

the past four weeks, the FDA continued its debate con-

cerning regulation of the e-cigarette market and extend-

ed the public comment period to the end of September 

to further facilitate discussion and allow more time to 

reach a compromise with tobacco manufacturers. The 

Sector’s worst performing holding this month was 

Kroger, returning (12.08%) nominally. Kroger traded 

down significantly due to 2Q2015 earnings of competi-

tor companies that showed a potential decline in organ-

ic food volumes.  

Energy returned (3.71%) nominally this month, a rela-

tive outperformance of 0.48%. The Sector's best per-

forming holding this month was EOG Resources, trad-

ing up 1.45% nominally. The exploration and produc-

tion Company benefited heavily from WTI crude oil 

prices rebounding later in the month as the increase in 

prices helped boost EOG Resources' profit margins. 

NITTANY LION FUND, LLC |  THE MONTHLY REPORT 

The Sector's worst performing holding this month was 

Valero, returning (9.54%) nominally. Valero experi-

enced negative sentiment as Brent/WTI crack spreads 

shrunk and supply data weakened as the EIA cut pro-

duction estimates.  

Financials returned (7.95)% nominally this month, a 

relative underperformance of 1.29%. The Sector’s best 

performing holding this month was TCF Financial, 

trading down 5.71% nominally. This performance was 

mainly attributable to the Fed stating that short term 

volatility would not affect the timing of rate hikes un-

less prolonged over multiple weeks. The Sector’s worst 

performing holding this month was Allstate, returning 

(15.47%) nominally. This performance was mainly at-

tributable to the Company reporting earnings per share 

of $0.63, missing estimates of $0.97 as a result of the 

Company experiencing increased auto claim severity 

and frequency which caused its P&C combined ratio to 

increase 400 bps q/q.  

Healthcare returned (9.45%) nominally this month, a 

relative underperformance of 1.71%. The Sector’s best 

performing holding this month was HCA Hold-

ings, trading down 6.87% nominally. HCA Holdings 

reported 2Q2015 earnings on Wednesday, August 5, 

indicating earnings per share of $1.37, beating consen-

sus estimates of $1.34 per share, on revenues of $9.90 

bn, beating consensus estimates of $9.82 bn. The Sec-

tor’s worst performing holding this month was Cen-

tene, returning (11.99%) nominally. On Wednesday, 

August 12, Centene's Executive Vice President and 

CFO, William Scheffel, who was heavily involved in the 

Company's $6.8 bn acquisition of Health 

September 2015 PAGE 7 
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SECTOR SUMMARIES — Month ended August 31st 

Net, announced that he intends to retire in early 

FY2016. 

Industrials returned (6.80%) nominally this month, a 

relative underperformance of 1.54%. The Sector’s best 

performing holding this month was General Electric, 

trading down 4.90% nominally. The Company contin-

ued to announce sales of its GE Capital assets and said 

bidding for its businesses was competitive and involved 

many firms. The Sector’s worst performing holding this 

month was FedEx, returning (12.14%) nominally. Con-

cerns about a slowdown in world economic growth, 

driven by China and lower commodity prices, spurred 

fears that global trade may slow in the coming months.   

Information Technology returned (5.61%) nominally 

this month, a relative underperformance of 0.07%. The 

Sector’s best performing holding this month was 

Google, trading down 1.47% nominally. The Company 

announced it will restructure itself as a holding compa-

ny named Alphabet and separate its main businesses 

from its other ventures. The Sector’s worst performing 

holding this month was Fortinet, returning (11.73%) 

nominally. A Federal Appeals Court ruled that the FTC 

has jurisdiction in the corporate cybersecurity industry, 

allowing it to increase security standards and more 

closely regulate companies like Fortinet.   

Materials returned (8.47%) nominally this month, a 

relative underperformance of 3.11%. The Sector’s best 

performing holding this month was Dow Chemical, 

trading down 7.01% nominally. Performance was nega-

tively affected due to currency headwinds. The Sector’s 

worst performing holding this month was PPG, return-

ing (12.08%) nominally, due to lower demand for pro-

tective and decorative coatings in emerging markets, 

specifically in China.  

Telecommunications returned (4.14%) nominally this 

month, a relative underperformance of 0.82%. The Sec-

tor’s best performing holding this month was Verizon, 

trading down (1.67%) nominally. Performance was 

driven by Verizon’s decision to eliminate two-year con-

tracts, a strategy that has worked effectively for T-

Mobile US. The Sector’s worst performing holding this 

month was Level 3 Communications, returning 

(11.43%) nominally. Performance was deterred by a sell 

off following earnings when the Company reported an 

unexpected loss due to early extinguishment of debt.    

Utilities returned (3.27%) nominally this month, a rela-

tive outperformance of 0.16%. The Sector’s best per-

forming holding this month was Dominion, trading 

down 2.72% nominally. Dominion missed top but beat 

bottom, and also reported steady progression of the 

Cove Point liquefaction project. The Sector’s worst per-

forming holding this month was NextEra Energy, re-

turning (6.45%) nominally. NextEra Energy’s primary 

subsidiary, Florida Power & Light, faced heavy criticism 

over the performance of its fracking investments as well 

as the planned construction of two nuclear power 

plants.   

September 2015 PAGE 8 
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PERFORMANCE 

Current Holding Ticker Purchase Date Purchase Price Price as of 7/31/15 or Purchase1
Price as of 8/31/2015 Monthly Return

Walt Disney Co/The DIS 4/13/2012 $41.85 $120.00 $101.88 -15.10%

Dollar General Corp DG 5/13/2015 $73.73 $80.37 $74.49 -7.32%

Comcast Corp CMCSA 6/15/2015 $57.65 $62.41 $56.33 -9.74%

Time Warner Inc TWX 6/15/2015 $85.93 $88.04 $71.10 -19.24%

Toll Brothers Inc TOL 7/6/2015 $38.43 $38.92 $36.97 -5.01%

NIKE Inc NKE 3/10/2015 $96.73 $115.22 $111.75 -3.01%

Chipotle Mexican Grill Inc CMG 4/24/2015 $635.80 $742.23 $710.01 -4.34%

AutoZone Inc AZO 7/27/2015 $672.59 $700.94 $715.99 2.15%

Anheuser-Busch InBev SA/NV BUD 10/20/2014 $106.93 $119.55 $108.91 -8.90%

CVS Health Corp CVS 7/7/2014 $78.36 $112.47 $102.40 -8.95%

Kroger Co/The KR 6/16/2014 $48.97 $39.24 $34.50 -12.08%

Archer-Daniels-Midland Co ADM 2/23/2015 $48.22 $47.42 $44.99 -5.12%

Procter & Gamble Co/The PG 2/28/2014 $78.59 $76.70 $70.67 -7.86%

Reynolds American Inc RAI 10/16/2013 $50.91 $85.79 $83.75 -2.38%

Molson Coors Brewing Co TAP 10/1/2014 $72.47 $71.14 $68.09 -4.29%

Chevron Corp CVX 3/5/2013 $118.19 $88.48 $80.99 -8.47%

EOG Resources Inc EOG 11/11/2014 $98.57 $77.19 $78.31 1.45%

Enterprise Products Partners L EPD 4/1/2014 $35.24 $28.33 $28.11 -0.78%

Halliburton Co HAL 5/21/2013 $44.93 $41.79 $39.35 -5.84%

Valero Energy Corp VLO 10/4/2013 $34.12 $65.60 $59.34 -9.54%

Energy Transfer Equity LP ETE 5/26/2015 $34.55 $30.08 $28.05 -6.75%

Exxon Mobil Corp XOM 9/13/2011 $71.55 $79.21 $75.24 -5.01%

Allstate Corp/The ALL 3/11/2013 $49.11 $68.95 $58.28 -15.47%

BlackRock Inc BLK 3/16/2015 $373.77 $336.32 $302.47 -10.06%

American International Group I AIG 3/26/2015 $54.27 $64.12 $60.34 -5.90%

MetLife Inc MET 7/16/2015 $57.83 $55.74 $50.10 -10.12%

Goldman Sachs Group Inc/The GS 5/30/2012 $94.88 $205.07 $188.60 -8.03%

JPMorgan Chase & Co JPM 2/18/2014 $58.55 $68.53 $64.10 -6.46%

Prologis Inc PLD 1/2/2014 $36.80 $40.61 $38.00 -6.43%

TCF Financial Corp TCB 1/7/2015 $14.77 $16.46 $15.52 -5.71%

Wells Fargo & Co WFC 7/9/2010 $29.41 $57.87 $53.33 -7.85%

Allergan plc AGN 11/4/2014 $245.01 $331.15 $303.74 -8.28%

Gilead Sciences Inc GILD 3/26/2014 $73.79 $117.86 $105.07 -10.85%

iShares Nasdaq Biotechnology E IBB 5/19/2014 $231.81 $382.53 $341.99 -10.60%

Pfizer Inc PFE 10/10/2014 $35.41 $35.41 $32.22 -10.65%

HCA Holdings Inc HCA 2/11/2014 $90.78 $90.78 $86.62 -6.87%

Medtronic PLC MDT 1/2/2014 $57.25 $78.39 $72.29 -7.78%

Merck & Co Inc MRK 6/26/2014 $58.37 $58.96 $53.85 -8.67%

Thermo Fisher Scientific Inc TMO 4/2/2015 $133.15 $139.53 $125.37 -10.15%

Centene Corp CNC 7/20/2015 $74.75 $70.13 $61.72 -11.99%

Cummins Inc CMI 4/12/2013 $116.88 $129.53 $121.75 -6.01%

FedEx Corp FDX 4/28/2014 $134.93 $171.42 $150.61 -12.14%

General Electric Co GE 12/14/2011 $16.68 $26.10 $24.82 -4.90%

Northrop Grumman Corp NOC 1/26/2015 $155.30 $173.01 $163.74 -5.36%

Spirit AeroSystems Holdings In SPR 6/6/2014 $33.79 $56.30 $51.11 -9.22%

Industrial Select Sector SPDR XLI 7/20/2015 $54.99 $54.22 $51.29 -5.40%

Apple Inc AAPL 9/8/2011 $60.94 $121.30 $112.76 -7.04%

Microsoft Corp MSFT 3/2/2015 $43.74 $46.70 $43.52 -6.81%

Facebook Inc FB 10/28/2014 $80.10 $94.01 $89.43 -4.87%

Fortinet Inc FTNT 2/25/2014 $23.10 $47.74 $42.14 -11.73%

Google Inc GOOGL 2/12/2007 $260.91 $657.50 $647.82 -1.47%

Texas Instruments Inc TXN 3/30/2015 $57.87 $49.98 $47.84 -4.28%

Verint Systems Inc VRNT 6/17/2013 $34.00 $58.22 $53.33 -8.40%

Market Vectors Semiconductor E SMH 6/23/2015 $57.84 $52.15 $49.55 -4.99%

Eastman Chemical Co EMN 7/29/2015 $77.18 $78.40 $72.46 -7.58%

LyondellBasell Industries NV LYB 4/10/2013 $60.45 $93.83 $85.38 -9.01%

PPG Industries Inc PPG 12/8/2009 $59.35 $108.38 $95.29 -12.08%

Dow Chemical Co/The DOW 7/10/2015 $50.96 $47.06 $43.76 -7.01%

AT&T Inc T 9/20/2011 $29.14 $34.74 $33.20 -4.43%

Level 3 Communications Inc LVLT 7/31/2015 $50.55 $50.50 $44.73 -11.43%

Verizon Communications Inc VZ 5/1/2009 $30.29 $46.79 $46.01 -1.67%

Dominion Resources Inc/VA D 6/9/2011 $48.66 $71.70 $69.75 -2.72%

NextEra Energy Inc NEE 4/27/2012 $64.34 $105.20 $98.41 -6.45%

WEC Energy Group Inc WEC 5/21/2009 $18.53 $49.00 $47.65 -2.76%

NiSource Inc NI 3/20/2015 $16.88 $17.46 $16.79 -3.84%

KEY STATISTICS 

PORTFOLIO OVERVIEW 

SECTOR ANALYSIS 

CURRENT HOLDINGS 

Key Statistics NLF

Portfolio Beta  1.00

Sharpe Ratio -0.01

Volatility (26 week) 12.10%

Weighted Ave. Market Value $142.25 billion

P/E (NTM)* 19.18

YTD Turnover Ratio 41.89%

Annualized Dividend Yield 1.90%

Performance Monthly YTD Inception

Nittany Lion Fund (6.99%) (1.22%) 6.46%

S&P 500 Index (6.25%) (2.88%) 7.57%

NLF vs. S&P 500 2 (0.74%) 1.66% (1.03%)

Sector Analysis Monthly S&P Relative

Consumer Discretionary (8.00%) (6.44%) (1.67%)

Consumer Staples (7.57%) (5.89%) (1.79%)

Energy (3.71%) (4.17%) 0.48%

Financials (7.95%) (6.74%) (1.29%)

Healthcare (9.45%) (7.87%) (1.71%)

Industrials (6.80%) (5.34%) (1.54%)

Information Technology (5.61%) (5.54%) (0.07%)

Materials (8.47%) (5.54%) (3.11%)

Telecommunications (4.14%) (3.35%) (0.82%)

Utilities (3.27%) (3.43%) 0.16%

Year Beginning Portfolio Value $6,868,263.20

Month Beginning Portfolio Value $7,294,023.09

Month Close Portfolio Value $6,784,152.69

Cash Balance $264,013.81


