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Penn State Investment Association Schedule 

On Wednesday, January 25, the Penn State Investment Association (PSIA) held its first meeting for 
the Spring 2017 semester under a new Executive Board and new leadership across the Nittany Lion 
Fund’s eleven sectors. The meeting engaged over 300 students, all of whom were extremely interested 
and excited to hear about the Nittany Lion Fund’s initiatives, including  the classic $1.00 MM mock 
portfolio challenge, Economic Analysis and Equity Research presentations, Sunday Sector Breakout 
meetings, and the new Bonus Breakout sessions as an additional resource for PSIA members. The 
schedules below highlights the topics that Fund Managers will cover at the various meetings. 
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Sector of the Month — Information Technology 

January 2017 

The Information Technology (IT) Sector returned 6.50% nominally this month, a relative outperfor-
mance of 2.00%. Five of the Sector’s nine holdings reported earnings during the month, including 
Texas Instruments, Lam Research, Alphabet, Microsoft, and Apple. Out of these companies, Mi-
crosoft, Apple, and Texas Instruments beat both revenue and EPS estimates. The Sector’s overweight 
position within the Semiconductor subsector contributed to the Sector’s outperformance due to posi-
tive earnings reports and strong wafer fabrication spending, including a $30.00 bn chip production 
complex to be built by China’s Tsinghua Unigroup in 2017. The IT Sector is currently overweight in 
the Semiconductor subsector with an approximate 1.28% overweight position. The Sector’s current 
holdings of Texas Instruments and Lam Research have an active exposure of 1.51% and 1.48% re-
spectively. Additionally, the Sector’s overweight positions within the Internet Software and Services 
subsector helped the Sector outperform due to strong advertising revenue. The IT Sector is currently 
overweight in the Semiconductor subsector with an approximate 1.06% overweight position. The Sec-
tor’s current holdings of Facebook and Alphabet have an active exposure of 1.41% and 0.82% respec-
tively. Facebook returned 9.85% relatively as the Company increased its focus on ending the spread of 
fake news and released several updates to its platforms, including full-page advertisements on Insta-
gram and mid-roll video advertisements on Facebook. These features have driven demand for adver-
tising on Facebook’s many platforms, resulting in strong advertising revenue growth in the Company’s 
4Q2016 earnings report. Finally, the Sector’s lack of exposure to the IT Services subsector contributed 
to the overall outperformance as only 35.00% of the companies within the subsector traded up during 
the month. The Sector is currently underweight the IT Services subsector with an approximate 1.58% 
active exposure on Salesforce.com, which returned 12.12% relatively due to a number of product ex-
pansions and enhancements as well as speculation over a possible acquisition by Alphabet.  
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2/12 Market Analysis

2/19 Accounting & Mini Stock Pitch Example

2/26 Mini Stock Pitch Competition
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3/19 Valuation

3/26 Stock Pitch & Interview Help

4/2 Q&A for Stock Pitch  & Interviews

4/9 Mock Interviews
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Stock Pick of the Month 
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During the month of January, Salesforce.com, Inc. returned 
15.54% nominally, a relative outperformance of 11.20%. On Jan-
uary 12, global consulting firm, Bluewolf, Inc., announced the 
release of Bluewolf Go, a service that allows companies to go live 
on Salesforce.com in 30 to 60 days. The service is designed to 
ease the integration process that companies go through in order 
to utilize Salesforce.com’s customer success platform. Moving 
forward, the success of Bluewolf Go could significantly increase 
revenue for Salesforce.com. Additionally, on January 20, 
Salesforce.com announced its Spring 2017 update, which contains 
enhancements to the Company’s analytics offerings, the integra-
tion of artificial intelligence into its platforms, and updates to 
dashboards and interfaces that makes the use of the Company’s 
products more simplified and entertaining. In addition, on Janu-
ary 24, Salesforce.com announced the acquisition of digital design 
provider, Sequence, Inc. The acquisition of Sequence will bolster 
Salesforce.com’s small but important Experience Design group, 
which provides development services to brands that want to in-
crease custom applications on its cloud. The easier Salesforce.com 
can make it for customers to deploy applications, the broader its 
platform’s appeal should become. Furthermore, on January 27, 
SMS-Magic, a business messaging service for Salesforce.com, an-
nounced its core product offerings will now be available on 
Salesforce Lightning. The service now allows users to message 
clients and coworkers using Salesforce.com’s new Lightning user 
interface, which is more intuitive for users than the previously 
popular Salesforce Classic. The availability of a fast and secure 
messaging service on Salesforce.com’s Customer Relationship 
Management platform should increase customer satisfaction, 
which could decrease customer turnover and increase the Compa-
ny’s top-line growth. 

CIO Commentary 

January 2017 January 2017 

0

2000

4000

6000

8000

$2,220.00

$2,240.00

$2,260.00

$2,280.00

$2,300.00

3-Jan 8-Jan 13-Jan 18-Jan 23-Jan 28-Jan

V
o

lu
m

e
 (

M
M

)

P
ri

c
e

S&P 500 (^GSPC)

Volume (MM) Closing Price

For the month of January 2017, the S&P 500 returned 1.90% with 
performance driven by the Consumer Discretionary, Information 
Technology, and Materials sectors. A rebound in commodity prices 
along with a reflationary environment significantly benefited the Mate-
rials sector. Additionally, strong earnings from Apple and Microsoft 
benefited the Information Technology sector. President Donald 
Trump continued to assemble his cabinet appointees over the month 
of January and the market raised potential concerns over some of the 
President’s planned economic policies. In addition, the Dow Jones 
Industrial Average also broke through the psychologically-meaningful 
20,000 mark. The slight reversal in yields eased concerns that higher 
yields and rising inflation would reflect negatively for the economy 
and equity markets. The underlying driver behind higher equity prices 
can be attributed to two things; pro-business sentiment driven by 
President Trump and economic data releases that have continued to 
be a surprise to the upside. The National Retail Federation reported 
that holiday spending increased 4.00% y/y; however, spending at de-
partment stores declined 7.00% y/y. Average hourly earnings, con-
sumer confidence, and initial jobless claims also continued to trend in 
a positive direction in the first month of 2017. Furthermore, inflation 
measures across the global economy have been ticking upwards, main-
ly in the Eurozone. Interestingly, real rates in Germany continue to lie 
below levels of inflation, providing a unique scenario for German 
Bunds. Recently released Federal Open Market Committee (FOMC) 
minutes highlight that the labor market in the U.S. has continued to 
strengthen and economic activity continued to expand at a moderate 
pace. The FOMC highlighted that job gains remained solid and the 
unemployment rate stayed near its recent low. The Committee also 
noted that the Federal Funds Rate is likely to remain below levels that 
are expected to prevail in the longer run. Given the positive underly-
ing fundamentals in the economy the Nittany Lion Fund continues to 
view  this as a benefit for equity markets. While risks are present sur-
rounding valuation and fiscal economic policy, the Fund continues to 
be cognizant of those risk factors in how the portfolio is composed 
across each of the eleven sectors. 
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Introduction: New Fund Managers 

 

Ryan Young is a sophomore Fi-
nance major in the Smeal College 
of Business from West Chester, 
PA. He currently serves as the 
Associate Analyst of Consumer 
Discretionary in the Nittany Lion 
Fund. After spending one semes-
ter in the Penn State Investment 
Association, he has developed an 
interest in investment banking. In 
his free time, Ryan enjoys personal 
fitness, spending time with 
friends, and going to concerts.  

Ryan says, “The Nittany Lion Fund has enhanced my communication 
skills and taught my to manage time more efficiently.”  

 

John Tekin is a sophomore Fi-
nance major in the Smeal College 
of Business from Warren, NJ. He 
currently serves as the Associate 
Analyst of Consumer Staples in 
the Nittany Lion Fund. After 
spending two semesters in the 
Penn State Investment Associa-
tion, he has developed an interest 
in sales and trading and asset man-
agement. In his free time, John 
enjoys fishing, wakeboarding, and 
surfing.  

John says, “The Nittany Lion Fund has taught me the value of networking 
and paying attention to detail.” 

 

Ryan Metz is a sophomore Fi-
nance major in the Smeal College 
of Business from Hopewell Junc-
tion, NY. He currently serves as 
the Associate Analyst of Energy in 
the Nittany Lion Fund. After 
spending two semesters in the 
Penn State Investment Association, 
he has developed an interest in 
sales and trading. In his free time, 
Ryan enjoys watching the New 
York Mets, playing basketball, and 
spending time with family.  

 

Biographies 
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Ryan says, “The Nittany Lion Fund has taught me to think more intui-
tively and pay great attention to detail.” 

 

Arvind Vurakaranam is a soph-
omore Finance major in the 
Smeal College of Business from 
Hyderabad, India. He currently 
serves as an Associate Analyst of 
Financials in the Nittany Lion 
Fund. After spending two semes-
ters in the Penn State Investment 
Association, he has developed an 
interest in investment banking. In 
his free time, Arvind enjoys read-
ing, going to the gym, and playing 
tennis.  

Arvind says, “The Nittany Lion Fund has taught me a strong work ethic 
and to strive for constant improvement.”  

 

Alexander (Alex) Grosek is a 
freshman Finance and Econom-
ics major in the Smeal College of 
Business and the College of Lib-
eral Arts from Kingston, PA. He 
currently serves as an Associate 
Analyst of Healthcare in the Nit-
tany Lion Fund. After spending 
one semester in the Penn State 
Investment Association, he has 
developed an interest in invest-
ment banking and asset manage-
ment. In his free time, Alex en-

joys reading, snowboarding, and traveling.  

Alex says, “The Nittany Lion Fund has taught me to apply myself and to 
work more efficiently by breaking down large tasks into smaller, more man-
ageable parts.”  
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Introduction: New Fund Managers 

 

Matthew Johnston is a sopho-
more Finance major and Econom-
ics minor in the Smeal College of 
Business and the College of Liber-
al Arts from Allentown, PA. He 
currently serves as the Associate 
Analyst of Industrials in the Nitta-
ny Lion Fund. After spending 
three semesters in the Penn State 
Investment Association, he has 
developed an interest in invest-
ment banking. In his free time, 
Matthew enjoys traveling, follow-

ing Penn State football, and spending time with family.  

Matthew says, “The Nittany Lion Fund has taught me that hard work 
and motivation are essential for success.” 

 

Stephen (Steve) Nowelski is a 
freshman Finance major in the 
Smeal College of Business from 
Bucks County, PA. He currently 
serves as an Associate Analyst of 
Information Technology in the 
Nittany Lion Fund. After spend-
ing one semester in the Penn State 
Investment Association, he has 
developed an interest in invest-
ment banking. In his free time, 
Steve enjoys reading, skiing, and 
hiking.  

Steve says, “The Nittany Lion Fund has allowed me to gain financial 
experience you won’t find in a classroom.” 

 

Michael Di Michele is a sopho-
more Finance major in the Smeal 
College of Business from Cranber-
ry Township, PA. He currently 
serves as the Associate Analyst of 
REITs in the Nittany Lion Fund. 
After spending three semesters in 
the Penn State Investment Associa-
tion, he has developed an interest 
in investment banking. In his free 
time, Michael enjoys soccer, travel-
ing, alternative rock music, and 
spending time with friends. 

 

Biographies 

Michael says, “The Nittany Lion Fund has helped me understand real 
responsibility and develop critical thinking skills.” 

 

Liliana Su Yeung is a freshman 
Finance and Economics major in 
the Smeal College of Business 
and the College of Liberal Arts 
from Lima, Peru. She currently 
serves as the Associate Analyst of 
Telecommunications in the Nitta-
ny Lion Fund. After spending 
one semester in the Penn State 
Investment Association, she has 
developed an interest in invest-
ment banking. In her free time, 
Liliana enjoys traveling, spending 

time with her family and friends, and going to Asian restaurants.  

Liliana says, “The Nittany Lion Fund has taught me to challenge myself 
constantly and taught me strong time management skills.” 

 

Johnathan Martines is a sopho-
more Finance major in the Smeal 
College of Business from Scran-
ton, PA. He currently serves as 
the Associate Analyst of Utilities 
in the Nittany Lion Fund. After 
spending two semesters in the 
Penn State Investment Associa-
tion, he has developed an interest 
in investment banking. In his free 
time, Johnathan enjoys water-
skiing, spending time with 
friends, and watching Penn State 

Football.  

Johnathan says, “The Nittany Lion Fund has challenged me to consist-
ently deliver exceptional work and has taught me the value of strong time 
management skills.” 
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SECTOR SUMMARIES — Month Ended January 31st 

Consumer Discretionary returned 6.04% nominally this 
month, a relative outperformance of 1.73%. The Sector’s 
best performing holding this month was Hanesbrands, trad-
ing up 9.92% nominally. Hanesbrands outperformed after 
the Company announced a double digit increase of its annual 
dividends and indicated significant opportunities to deploy 
excess free cash flows on share buybacks, grow dividends, 
and accretive acquisitions during 1H2017. The Sector’s worst 
performing holding this month was Starbucks, returning 
(0.54%) nominally. Shares of Starbucks traded down after 
the Company reported weaker-than-expected 4Q2016 earn-
ings that missed consensus estimates for comparable-store 
sales growth. 

 

Consumer Staples returned 0.56% nominally this month, a 
relative underperformance of (1.07%). The Sector’s best per-
forming holding this month was Procter & Gamble, trading 
up 4.19% nominally. Procter & Gamble reported 2Q2017 
earnings beating both top and bottom line estimates, driven 
by organic sales growth within all five of the Company’s 
business segments. The Sector’s worst performing holding 
this month was Wal-Mart Stores, returning (3.44%) nominal-
ly. Wal-Mart’s performance in January was impacted by the 
negative sentiment surrounding President Trump’s idea of 
imposing a 20.00% Border Adjustment Tax, on imported 
Mexican goods into the United States. 

 

Energy returned (3.16%) nominally this month, a relative 
outperformance of 0.46%. The Sector’s best performing 
holding this month was Kinder Morgan, trading up 7.87% 
nominally. On Thursday, January 12, Kinder Morgan an-
nounced that its Trans Mountain expansion project received 
approval from British Columbia’s Premier Clark, which will 
more than double the capacity of the existing pipeline. The 
Sector’s worst performing holding this month was Exxon 
Mobil, returning (7.06%) nominally. This performance can 
be attributed to continued legal concerns surrounding accu-
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sations that the Company misled the public about the im-
pacts of climate change.  

 

Financials returned 0.49% nominally this month, a relative 
outperformance of 0.26%. The Sector’s best performing 
holding this month was S&P Global, trading up 11.75% 
nominally. On Wednesday, January 4, S&P Global an-
nounced the sale of its end-to-end systematic trading solu-
tions business, QuantHouse SAS, to one of its original 
founders. The Sector’s worst performing holding this month 
was Goldman Sachs, returning (4.23%) nominally. On 
Wednesday, January 18, Goldman Sachs reported 4Q2016 
earnings that beat analyst expectations, but reflected lower 
deal volumes and a decline in industry-wide transactions.  

 

Healthcare returned 4.01% nominally this month, a relative 
outperformance of 1.72%. The Sector’s best performing 
holding this month was Abbott Laboratories, returning 
8.75% nominally. On Wednesday, January 4, Abbott com-
pleted the acquisition of St. Jude Medical for a value of 
$25.00 bn. The Sector’s worst performing holding this 
month was Pfizer returning (2.31%) nominally. On Wednes-
day, January 31, the Company reported 4Q2016 earnings, 
missing consensus estimates on both top and bottom lines, 
driven by significant declines in the Essential Health seg-
ment. 

 

Industrials returned (2.62%) nominally this month, a rela-
tive underperformance of 2.99%. The Sector’s best perform-
ing holding this month was Jacobs Engineering Group, re-
turning 2.72% nominally. Jacobs Engineering Group traded 
up due to expectations surrounding infrastructure projects 
under the Trump administration, after Senate Democrats 
unveiled details for a $1.00 tn infrastructure plan on January 
24. The Sector’s worst performing holding this month was 
General Electric, returning (6.01%) nominally. General Elec-
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SECTOR SUMMARIES — Month Ended January 31st 

tric traded down due to investor concerns over the Compa-
ny’s miss on earnings reported on January 20.   

 

Information Technology returned 6.50% nominally this 
month, a relative outperformance of 2.00%. The Sector’s 
best performing holding this month was Salesforce.com, 
trading up 15.54% nominally. Salesforce.com traded up after 
announcing its Spring 2017 update, which contains enhance-
ments to the Company’s analytics offerings, the integration 
of artificial intelligence into its platforms, and updates to 
dashboards and interfaces that make the use of the Compa-
ny’s products more simplified and enjoyable. The Sector’s 
worst performing holding this month was Adobe Systems, 
returning 0.72% nominally. The IT sector purchased Adobe 
on January 24, after the Company had traded up 4.29% rela-
tively in the month of January. During the final seven days of 
the month, Adobe traded relatively flat resulting in minimal 
outperformance for the month.  

 

Materials returned 5.07% nominally this month, a relative 
outperformance of 0.41%. The Sector’s best performing 
holding this month was Sherwin-Williams, trading up 
13.05% nominally. This can be attributed to its strong 
4Q2016 EPS of $2.34, beating estimates of $2.21, due to a 
5.50% y/y same-store sales growth in its Paint Stores 
Group. The Sector’s worst performing holding this month 
was Air Products and Chemicals, returning (2.82%) nominal-
ly. This can be attributed to its soft 1Q2017 EPS of $1.47, 
meeting estimates of $1.47, coupled with a decrease in 
2Q2017 and FY2017 guidance, which both fell below esti-
mates. 

 

REITs returned 0.39% nominally this month, a relative out-
performance of 0.45%. The Sector’s best performing holding 
this month was Digital Realty Trust, trading up 9.54% nomi-
nally. On Monday, January 23, Bloomberg reported that 

colocation service revenue in the U.S. rose 10.60% y/y in 
FY2016, with wholesale revenues growing at 9.90% y/y, and 
Digital Realty leading the U.S. wholesale colocation market 
with a 58.00% share. The Sector’s worst performing holding 
this month was Prologis, returning (7.46%) nominally. The 
Company reported earnings on Tuesday, January 24, with 
core funds from operations (FFO) of $0.63, meeting consen-
sus estimates, on revenues of $620.00 MM, beating consen-
sus estimates of $562.00 MM.  

 

Telecommunications returned (4.98%) nominally this 
month, a relative underperformance of 2.56%. The Sector’s 
best performing holding this month was AT&T, returning 
(0.87%) nominally. AT&T reported compressed margins, 
driven by the launch of DirecTV Now, an increase in up-
grading fees, and the shutdown of the Company’s 2G Net-
work. The Sector’s worst performing holding this month was 
Verizon, returning (8.19%) nominally. Verizon reported a 
consecutive decline in revenues and tightened margins. 

 

Utilities returned 2.48% nominally this month, a relative 
outperformance of 1.21%. The Sector’s best performing 
holding this month was NextEra Energy, trading up 3.57% 
nominally. Driving NextEra Energy’s performance was the 
Company’s strong 4Q2016 earnings report, where manage-
ment increased the Company’s adjusted EPS guidance for 
FY2018 from the previously announced range of $6.60 - 
$7.10 to a range of $6.80 - $7.30. The Sector’s worst per-
forming holding this month was WEC Energy Group, trad-
ing up 0.68% nominally. WEC Energy Group’s performance 
was driven by an increase in its quarterly cash dividend from 
$0.495 per share to $0.52 per share, representing a 5.10% q/
q increase.  
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CURRENT HOLDINGS 
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PERFORMANCE 

SECTOR ANALYSIS 

PORTFOLIO OVERVIEW 

KEY STATISTICS 

Sector Analysis Monthly S&P Relative

Consumer Discretionary 6.04% 4.24% 1.73%

Consumer Staples 0.56% 1.65% (1.07%)

Energy (3.16%) (3.60%) 0.46%

Financials 0.49% 0.23% 0.26%

Healthcare 4.01% 2.25% 1.72%

Industrials (1.62%) 1.41% (2.99%)

Information Technology 6.50% 4.41% 2.00%

Materials 5.07% 4.64% 0.41%

REITs 0.39% (0.06%) 0.45%

Telecommunications (4.98%) (2.48%) (2.56%)

Utilities 2.48% 1.25% 1.21%

Current Holding Ticker Purchase Date Purchase Price

Price as of 12/30/16 

or Purchase

Price as of 

1/31/17 Monthly Return Active Exposure

Amazon.com Inc AMZN 2/19/2016 $531.92 $749.87 $823.48 9.82% (0.56%)

Carnival Corp CCL 5/16/2016 $50.02 $52.06 $55.38 6.38% 0.75%

Comcast Corporation CMCSA 6/15/2015 $57.65 $69.05 $75.42 9.23% 1.63%

Hanesbrands Inc HBI 9/30/2016 $25.28 $21.57 $23.71 9.92% 1.15%

Lithia Motors Inc LAD 9/26/2016 $90.22 $96.83 $103.12 6.50% 1.65%

Mohawk Industries Inc MHK 5/2/2016 $195.74 $199.68 $215.84 8.09% 1.17%

Starbucks Corp SBUX 5/20/2016 $54.95 $55.52 $55.22 -0.54% 1.10%

TJX Companies Inc TJX 12/13/2016 $78.32 $75.13 $74.92 -0.28% 1.31%

The Walt Disney Company DIS 4/13/2012 $41.85 $104.22 $110.65 6.17% 1.40%

Constellation Brands Inc STZ 11/2/2016 $163.82 $153.31 $149.76 -2.32% 1.17%

Costco Wholesale Corp COST 7/18/2016 $167.07 $160.11 $163.95 2.40% 1.25%

Dr Pepper Snapple Group Inc DPS 7/28/2016 $97.95 $90.67 $91.20 0.58% 1.28%

General Mills Inc GIS 7/26/2016 $71.78 $61.77 $62.48 1.15% 0.83%

The Kraft Heinz Company KHC 3/9/2016 $76.93 $87.32 $89.29 2.26% 1.16%

The Kroger Company KR 11/14/2016 $34.78 $34.51 $33.96 -1.59% 0.88%

The Procter & Gamble Company PG 2/28/2014 $78.59 $84.08 $87.60 4.19% 0.26%

Wal-Mart Stores Inc. WMT 12/7/2015 $60.44 $69.12 $66.74 -3.44% 0.66%

Apache Corp APA 4/5/2016 $47.48 $63.47 $59.82 -5.75% 1.22%

Chevron Corp CVX 3/31/2016 $95.57 $117.70 $111.35 -5.40% 0.64%

EOG Resources Inc EOG 11/11/2014 $98.57 $101.10 $101.58 0.47% 1.61%

Exxon Mobil Corporation XOM 9/13/2011 $71.55 $90.26 $83.89 -7.06% (0.16%)

Kinder Morgan Inc KMI 11/2/2016 $19.70 $20.71 $22.34 7.87% 0.51%

Valero Energy Corporation VLO 9/15/2016 $56.70 $68.32 $65.76 -3.75% 0.68%

The Allstate Corporation ALL 3/11/2013 $49.11 $74.12 $75.21 1.47% 1.73%

American International Group AIG 3/26/2015 $54.27 $65.31 $64.26 -1.61% 1.18%

E*TRADE Financial Corp ETFC 1/30/2017 $37.79 $37.79 $37.45 -0.89% 1.56%

The Goldman Sachs Group GS 5/30/2012 $94.88 $239.45 $229.32 -4.23% 1.53%

JPMorgan Chase & Company JPM 2/18/2014 $58.55 $86.29 $84.63 -1.92% 1.64%

S&P Global Inc SPGI 4/14/2016 $100.29 $107.54 $120.18 11.75% 1.21%

Wells Fargo & Company WFC 7/9/2010 $29.41 $55.11 $56.33 2.21% 0.88%

Abbott Laboratories ABT 4/15/2016 $43.25 $38.41 $41.77 8.75% 1.42%

Allergan Plc AGN 6/16/2016 $236.74 $210.01 $218.89 4.23% 1.45%

Amgen Inc AMGN 2/23/2016 $147.98 $146.21 $156.68 7.16% 1.15%

Celgene Corp CELG 11/14/2016 $120.41 $115.75 $116.15 0.35% 0.83%

Pfizer Inc PFE 8/13/2015 $35.41 $32.48 $31.73 -2.31% 0.59%

Thermo Fisher Scientific Inc TMO 4/2/2015 $133.15 $141.10 $152.39 8.00% 1.22%

UnitedHealth Group Inc UNH 1/31/2017 $160.74 $160.74 $162.10 0.85% 1.49%

Zoetis Inc ZTS 9/19/2016 $50.54 $53.53 $54.94 2.63% 1.63%

Delta Airlines Inc DAL 1/24/2017 $49.37 $49.37 $47.24 -4.31% 0.94%

FedEx Corp FDX 4/28/2014 $134.93 $186.20 $189.11 1.56% 1.14%

General Electric Co GE 12/14/2011 $16.68 $31.60 $29.70 -6.01% 0.82%

Jacobs Engineering Group JEC 10/18/2016 $50.71 $57.00 $58.55 2.72% 1.29%

Northrop Grumman Corp NOC 1/26/2015 $155.30 $232.58 $229.08 -1.50% 1.13%

Orbital ATK Inc OA 7/15/2016 $85.62 $87.73 $86.95 -0.89% 1.27%

Adobe Systems Inc ADBE 1/24/2017 $112.57 $112.57 $113.38 0.72% 1.21%

Alphabet Inc GOOGL 2/12/2007 $260.91 $792.45 $820.19 3.50% 0.83%

Apple Inc AAPL 9/8/2011 $60.94 $115.82 $121.35 4.77% 0.70%

Facebook Inc FB 10/28/2014 $80.10 $115.05 $130.32 13.27% 1.41%

Lam Research Corp LRCX 12/7/2016 $105.36 $105.73 $114.86 8.64% 1.46%

Microsoft Corp MSFT 3/2/2015 $43.74 $62.14 $64.65 4.04% 1.03%

Powershares Info Tech ETF PSCT 12/13/2016 $70.50 $69.65 $71.41 2.53% 1.04%

Salesforce.com Inc CRM 10/10/2016 $75.48 $68.46 $79.10 15.54% 1.58%

Texas Instruments Inc TXN 3/30/2015 $57.87 $72.97 $75.54 3.52% 1.50%

Air Products & Chemicals Inc APD 7/15/2016 $149.33 $143.82 $139.76 -2.82% 0.48%

Berry Plastics Group BERY 10/18/2016 $45.11 $48.73 $51.03 4.72% 0.47%

CF Industries Inc CF 9/29/2016 $24.40 $31.48 $35.29 12.10% 0.31%

Monsanto Company MON 10/10/2016 $103.23 $105.21 $108.31 2.95% 0.40%

The Sherwin-Williams Company SHW 11/2/2015 $270.53 $268.74 $303.81 13.05% 0.44%

Boston Properties Inc BXP 1/24/2017 $131.89 $131.89 $130.90 -0.75% 0.42%

Digital Realty Trust DLR 10/10/2016 $92.30 $98.26 $107.63 9.54% 1.05%

Prologis Inc PLD 1/2/2014 $36.80 $52.79 $48.85 -7.46% 0.91%

AT&T Inc T 9/20/2011 $29.14 $42.53 $42.16 -0.87% (0.58%)

Verizon Communications Inc VZ 5/1/2009 $30.29 $53.38 $49.01 -8.19% 0.52%

Nextera Energy Inc NEE 4/27/2012 $64.34 $119.46 $123.72 3.57% 0.81%

PPL CORPORATION PPL 11/25/2016 $33.22 $34.05 $34.84 2.32% 0.54%

WEC Energy Group Inc WEC 5/21/2009 $18.53 $58.65 $59.05 0.68% 0.49%

NLF Portfolio

Year Beginning Portfolio Value $6,838,691.37

Month Beginning Portfolio Value $6,838,691.37

Month Close Portfolio Value $7,174,642.74

Cash Balance $311,013.14

Performance Monthly YTD Inception

Nittany Lion Fund 2.34% 2.34% 5.99%

S&P 500 Index 1.90% 1.90% 7.59%

NLF vs. S&P 500 0.43% 0.43% (1.49%)

Key Statistics NLF

Portfolio Beta  0.94

Sharpe Ratio 1.01

Volatility (26 week) 9.18%

Weighted Avg. Market Value $156.89 bn

P/E (NTM) 20.21x

YTD Turnover Ratio 6.64%

Annualized Dividend Yield 1.81%


