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Penn State Investment Association Schedule 

Along with the REIT conversion, the Company has proposed a merger with and into a wholly owned subsidiary, due to the real estate nature 

of its assets, ensuring an effective adoption of charter provisions that implement standard REIT-related ownership limitations and transfer 

restrictions related to the Company’s capital stock. Additionally, SBA doesn’t expect to make any distribution of accumulated earnings and 

profits in connection to the proposal. Overall, the formal conversion will have minimal effect on the Company’s fundamentals, having been 

operating under REIT characteristics since prior to FY2016, and management believes that it’s the optimal structure to ensure continued 

growth and creation of shareholder value. 

The Penn State Investment Association, the umbrella organization of the Nittany Lion Fund, will 

shortly kick off interview season. The Nittany Lion Fund received approximately 60 potential resumes 

to consider for first round interviews. The prospective Fund Managers will have 3 rounds of inter-

views with the executive board and Dr. Woolridge for admittance into the organization. Some im-

portant dates are listed below.  

November 2nd – PSIA Networking Reception & Resume Review 

November 6th – Nittany Lion Fund Resume Drop Deadline 

November 7th – Stock Pitch Competition 1st Round 

November 9th – Stock Pitch Competition Final 

November 14th – Nittany Lion Fund First Round Interviews 

November 16th – Nittany Lion Fund Second Round Interviews 

November 17th – Nittany Lion Fund Third Round Interviews 
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SBA REIT Conversion 

On October 3, SBA Communication’s Board of Directors authorized the Company to take all neces-

sary steps to qualify as a real estate investment trust (REIT) for tax purposes. The Company intends 

to elect to be taxed as a REIT, commencing with its taxable year ending December 31, 2016, as its 

advisors, Skadden, Arps, Slate, Meagher & Flom LLP, state that SBA will qualify as a REIT 

on January 1, 2017. SBA will hold a special voting meeting in 4Q2016 to gain shareholder approval, 

but has yet to announce a specific date.  

REITs are required by law to pay out 90.00% of all taxable income as dividends to investors, howev-

er, the Company’s $1.15 bn in accumulated net operating losses (NOLs) will be used to offset its 

REIT taxable income, delaying required distributions to shareholders until NOLs have been fully 

exhausted. In the Company’s 3Q2016 earnings call, management reiterated that it expects its substan-

tial accumulation of net operating losses to carry forward for tax purposes and eliminate distribution 

requirements through at least FY2020, allowing the Company to continue to invest heavily into Cen-

tral and Latin America in the hopes of diversifying away from a saturated U.S. wireless landscape.  

REIT conversion will increase the interest rate risk of the Company. However, since its current busi-

ness model is already highly correlated to rates, as rising rates increase the costs of funds for carriers 

and mitigate carrier investments in spectrum capacity and coverage, and the Company is foregoing 

distribution until FY2020, the net affect will likely be subdued. The conversion will allow investors to 

more accurately compare the Company to its closest peers, Crown Castle and American Tower, 

which are already under REIT classification, and will grant it more coverage which may even lead to 

its induction into the REIT sector of the S&P, due to its rapid growth and significant exposure to the 

top four carriers.  
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Stock Pick of the Month 

 

 

Reynolds American returned 16.82% for the month of Oc-
tober due to British American Tobacco’s proposal of a take-
over offer for the remaining ownership of Reynolds Ameri-
can. On Friday, October 21, British American Tobacco, 
which currently holds 42.40% of Reynolds American, an-
nounced a $47.00 bn bid offer to acquire the remaining 
57.80% ownership. The deal would create the world’s larg-
est listed tobacco company by net turnover and operating 
profit in both tobacco and “next-generation” products, in-
cluding e-cigarettes and other vaping products. Further-
more, the combined company would have a significant 
footprint across developed markets such as the U.S. and 
Western Europe, as well as emerging markets such as Rus-
sia, Turkey, Pakistan and Brazil. Due to the fact that the two 
companies do not have overlapping footprints, the merger 
is unlikely to be faced with the type of steep antitrust chal-
lenges that typically appear in similarly large deals. Reynolds 
American has stated its acknowledgement of British Ameri-
can Tobacco’s initial offering, which represents an approxi-
mate 20.00% premium. However, the Company has since 
formed a committee of independent directors to evaluate 
the offer and will likely negotiate for a higher price before 
accepting the deal. According to analysts, the merger could 
increase Reynolds American’s growth prospects as it lever-
ages British American Tobacco’s stronger revenue genera-
tion following the Company’s weaker-than-expected earn-
ings report for 3Q2016.  

Monthly Commentary 

October 2016 October 2016 

In October, the S&P 500 traded in a small band, opening the 
month at 2161 and closing out the month at 2126. October 
marked the final full month before the Presidential Election. 
Polling throughout the month pointed toward Hillary Clinton 
maintaining a steady margin over her Republican oppo-
nent Donald Trump. U.S. Third Quarter GDP data was also 
released during month highlighting that the U.S. economy grew 
at 2.90% during the quarter. The gains continued in-line with 
economic data that collectively point to a year-end Federal 
Funds interest rate increase. China’s economy also grew at 
6.70% during the quarter, in-line with estimates.   
Equity markets continued to price in a high probability of Dem-
ocratic nominee Hillary Clinton as the winner of the Presiden-
tial Election. Healthcare was at the forefront of the market as 
the Democrat candidate highlighted drug pricing and price en-
forcement on her agenda. As the month went on Hillary Clin-
ton’s lead decreased as the FBI launched an investigation on 
newly founded emails relating to Hillary Clinton. The FBI is-
sued a statement stating that the investigation didn’t discover 
new information or indicate anything to overturn any previous 
decisions by the FBI. The S&P 500 steadily declined over the 
end of the month as markets priced in uncertainty regarding the 
FBI investigation. 
Third-quarter GDP was largely driven by a strong pace of 
spending and increased exports. GDP expanded at 2.90% dur-
ing the quarter compared to an increase of 1.40% during the 
second-quarter. The economy also saw a boost from increased 
mining activity and inventory investment. Spending on durable 
goods remained strong but growth in services spending slowed 
and purchases of nondurable goods declined at the steepest rate 
since the end of the 2007-2009 recession. Spending on struc-
tures and intellectual property increased during the quarter, 
while spending on equipment decreased slightly.  
The end of the year marks several key developments that will 
impact equity markets. The two largest drivers are the outcome 
of the U.S. Presidential Election and the decision of the Federal 
Reserve Open Market Committee (FOMC) at its December 
meeting. The FOMC is unlikely to change its key interest rate 
target prior to the election leaving December as the only meet-
ing time on schedule to raise its target interest rate. The out-
come of the U.S. Presidential Election will impact fiscal policy 
and spending that could prove to be a timely boon for many 
sectors such as Materials and Industrials.    
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Election in focus—Healthcare 

 

There are large potential implications for the Healthcare Sector 

depending on the outcome of the 2016 U.S. election. The two can-

didates have had negative opinions and talking points regarding a 

vast amount of topics within the healthcare industry, which has led 

to sentiment based trading and future concerns for profitability 

from possible regulation. A Clinton presidency would likely result 

in a tougher pricing environment for biotech and pharmaceuticals, 

however with a Republican House and Senate, it will be a challenge 

to implement meaningful impacts. A Trump presidency would 

likely benefit the industry relative to Clinton, however his govern-

ance would not be risk-free. Donald Trump did suggest negotiating 

with drug companies to lower biopharma pricing, yet he seems to 

be significantly more focused on other prevailing issues such as 

immigration, tax reform, and homeland security. 

The Pharmaceutical sub-sector remains one of the most exposed to 

negative impacts from the presidential election. The Healthcare 

Sector has mitigated risk primarily through its holding of Zoetis, an 

animal pharmaceutical company with no regulatory exposure and 

strong differentiated fundamentals and Pfizer, a large pharmaceuti-

cal conglomerate that has a very diversified product base. The Sec-

tor has underweighted the Biotech sub-sector with its single hold-

ing of Amgen. The Healthcare Sector likes the Company due to its 

diverse pipeline and limited volatility as it has historically traded 

closer to a pharmaceutical company rather than a risk-on biotech. 

The Equipment and Supplies subsector would be relatively insulat-

ed from either candidate winning. Most of Hillary Clinton’s plat-

forms, such as drug pricing initiatives, and Affordable Care Act 

(ACA) expansion will have little-to-no effect on these companies. 

The sub-sector may benefit marginally better under a Trump presi-

dency due to the Republican platform of being pro-business and 

limiting government controls. In Equipment and Supplies, the Sec-

tor currently holds Abbott Laboratories, which it likes due to its 

diverse business model, its cardiovascular market penetration po-

tential, and its efficient operations within emerging markets. 

Within the Providers and Services, Managed Care companies will 

benefit from an ACA expansion, which is likely under a Clinton 

presidency, due to continued support of coverage. Additionally, 

Independent labs will do well as they correlate with higher 

healthcare traffic volumes. These labs will also benefit from ACA 

expansion as associated taxes will put more pressure on hospital 

margins, which will therefore be forced to outsource more. Within 

Providers and Services, the Sector owns LabCorp. and Express 

Scripts. Express Scripts is currently approved for the Sell, as the 

sector sees litigation issues as a major concern. Conviction behind 

Lab Corp. lies within the Company’s unique business model, oper-

ating as a Contract Research Organization (CRO), and its stable 

diagnostics unit.  

Sector of the Month 

October 2016 

The REITs Sector returned (4.35%) nominally for the month of Octo-
ber, representing a relative outperformance of 1.40%. The REITs Sec-
tor primarily outperformed due to the addition of a Data Center REIT, 
Digital Realty Trust, as our third holding in the portfolio. Having expo-
sure to Data Center REITs has benefitted the Sector as continued 
strong demand for technology-related space and cloud computing ser-
vices drove strong performance in the month of October. Holding a 
company within the Data Center subsector has allowed for a steady 
hedge against the inverse correlation REITs have with interest rates, as 
REITs are required to distribute at least 90.00% of their pretax income 
as dividends to investors. With an approximate 75.00% chance of an 
interest hike at the December FOMC meeting, there is a strong likeli-
hood of REITs being adversely impacted in the near-term. With Data 

Center REIT’s effective management of debt relative to other subsec-
tors, the Sector has been able to outperform its benchmark thus far. 
The REITs Sector is currently overweight the Data Center subsector 
with approximately 0.90% of active exposure in Digital Realty, which 
represents our continued conviction behind the holding through this 
period of interest rate uncertainty. Moving forward, the Sector plans on 
monitoring potential replacements for the remaining companies within 
the portfolio; however, there are no immediate plans to swap holdings 
due to consistent positive performance in the previous months.  

October 2016 



  

SECTOR SUMMARIES — Month Ended October 31st 

Consumer Discretionary returned (5.05%) nominally this 

month, a relative underperformance of 2.77%. The Sector’s 

best performing holding this month was Hanesbrands, trad-

ing up 1.78% nominally. Hanesbrands’ performance was 

attributable to strong 3Q2016 earnings in which the Compa-

ny reported record free cash flow generation and smooth 

integration of its recent acquisitions. The Sector’s worst per-

forming holding this month was Lithia Motors, returning 

(10.20%) nominally. Lithia Motors has been adversely affect-

ed by declining auto sales and reported weaker-than-

expected new vehicle sales in its 3Q2016 earnings announce-

ment.  

Consumer Staples returned 0.27% nominally this month, a 

relative outperformance of 1.06%. The Sector’s best per-

forming holding this month was Reynolds American, trading 

up 16.82% nominally. The Company traded up after British 

American Tobacco proposed a $47.00 bn takeover offer for 

the remaining ownership of Reynolds American, which 

would create the world’s largest listed tobacco company. The 

Sector’s worst performing holding this month was Dr. Pep-

per Snapple Group, returning (3.85%) nominally. The Com-

pany traded down after its signature allied brand, Bai Brands, 

was reported to be exploring a potential sale valued at over 

$2.00 bn to potential Beverages companies across the indus-

try, which would cause Dr. Pepper Snapple Group to lose 

the distribution.  

Energy returned (1.90%) nominally this month, a relative 

outperformance of 1.04%. The Sector’s best performing 

holding this month was Valero Energy, trading up 11.77% 

nominally. On Tuesday, October 25, Valero reported 

3Q2016 earnings, beating on top and bottom, as well as ben-

efited from a surge in gasoline prices. The Sector’s worst 

performing holding this month was Apache, returning 

(6.87%) nominally. The Company suffered as West Texas 
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Intermediate (WTI) crude oil prices fell 7.36% to $46.67/bbl 

during October.   

Financials returned 1.51% nominally this month, a relative 

underperformance of 0.77%. The Sector’s best performing 

holding this month was Goldman Sachs, trading up 10.52% 

nominally. The Company’s performance was driven by a 

strong 3Q2016 earnings report, a rebound in trading reve-

nues, and enhanced market-making activity. The Sector’s 

worst performing holding this month was BlackRock, re-

turning (5.85%) nominally. The Company’s performance is 

primarily attributable to its recent reduction in fees for a sig-

nificant portion of its ETFs and concerns over top line 

growth for Asset Managers moving forward.   

Healthcare returned (7.74%) nominally this month, a rela-

tive underperformance of (1.29%). The Sector’s best per-

forming holding this month was Express Scripts, returning 

(4.44%) nominally. On Tuesday, October 25, Express Scripts 

reported 3Q2016 earnings, missing on top and beating on 

bottom, including a 19% y/y increase in diluted EPS. The 

Sector’s worst performing holding this month was Amgen, 

returning (15.38%) nominally. The Company underper-

formed following its 3Q2016 earnings announcement in 

which it reported the continuing loss of pricing power for its 

blockbuster drug Enbrel.  

Industrials returned (1.56%) nominally this month, a rela-

tive outperformance of 0.46%. The Sector’s best performing 

holding this month was Northrop Grumman, trading up 

7.03% nominally. On Wednesday, October 26, the Company 

reported 3Q2016 earnings in which it beat on top and bot-

tom line, primarily due to strength within its Aerospace seg-

ment. The Sector’s worst performing holding this month was 

Masco, returning (10.00%) nominally. On Tuesday, October 

25, the Company reported 3Q2016 earnings in which it 
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SECTOR SUMMARIES — Month Ended October 31st 

missed on top and bottom line, largely driven by declines 

within its Cabinetry segment.  

Information Technology returned 0.59% nominally this 

month, a relative outperformance of 0.64%. The Sector’s 

best performing holding this month was Microsoft, trading 

up 4.03% nominally. This performance was due to the Com-

pany’s strong 4Q2016 earnings, beating on both top and bot-

tom, due to Microsoft’s Azure revenue growing 102.00% y/

y. The Sector’s worst performing holding this month was 

New Relic, returning (4.88%) nominally. This performance 

was due to a string of sell transactions made by New Relic 

executives.  

Materials returned (8.39%) nominally this month, a relative 

underperformance of 6.39%. The Sector’s best performing 

holding this month was CF Industries, returning (1.40%) 

nominally. CF Industries was positively affected by in-

creased thermal coal prices hurting its major peers, and off-

set by speculation of nitrogen prices declining in FY2017. 

The Sector’s worst performing holding this month was Ver-

sum Materials, returning (18.93%) nominally. Versum Mate-

rials was adversely affected following its major trade up from 

its spinoff with Air Products and Chemicals due to increased 

fears of an overall downturn in the semiconductor industry. 

REITs returned (4.35%) nominally this month, a relative 

outperformance of 1.40%. The Sector’s best performing 

holding this month was Digital Realty Trust, trading up 

1.23% nominally. Digital Realty’s outperformance was most-

ly driven by the continued strong demand for technology-

related space and cloud computing services as many Infor-

mation Technology companies reported strong earnings in 

the month of October. The Sector’s worst performing hold-

ing this month was AvalonBay Communities, returning 

(3.74%) nominally. The Company’s underperformance is 

mostly due to the great number of hawkish statements made 

by Federal Reserve members in the month of October and 

sentiment that interest rates will be hiked in December, as 

AvalonBay is the Sector’s most interest rate-sensitive hold-

ing.  

Telecommunications returned (6.42%) nominally this 

month, a relative outperformance of 0.06%. The Sector’s 

best performing holding this month was SBA communica-

tions, trading up 1.00% nominally. SBA’s performance was 

largely attributed to increasing wireless data consumption in 

the Americas which necessitated further carrier investments 

in spectrum capacity. The Sector’s worst performing holding 

this month was AT&T, returning (9.41%) nominally. AT&T, 

with its industry leading yield of 5.39%, has underperformed 

as the Federal Reserve garnered an increasingly hawkish 

tone, along with investor concerns surrounding the Compa-

ny’s proposed $84.50 bn acquisition of Time Warner.  

Utilities returned 1.43% nominally this month, a relative 

outperformance of 0.56%. The Sector’s best performing 

holding this month was NextEra Energy, trading up 4.64% 

nominally. On Thursday, October 6, NextEra Energy’s sub-

sidiary, Florida Power & Light, reached an agreement with 

intervenors that called for the Company to receive $811.00 

MM in base rate increases through FY2020. The Sector’s 

worst performing holding this month was Entergy, returning 

(3.97%) nominally. On Tuesday, October 25, Entergy re-

ported 3Q2016 operational EPS of $2.31, beating consensus 

estimates of $2.02, on revenues of $2.73, missing consensus 

estimates of $3.54 bn.  
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CURRENT HOLDINGS 
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PERFORMANCE 

SECTOR ANALYSIS 

PORTFOLIO OVERVIEW 

KEY STATISTICS 

Current Holding Ticker Purchase Date Purchase Price

Price as of 9/30/16 

or Purchase

Price as of 

10/31/16 Monthly Return

Amazon.com Inc AMZN 2/19/2016 $531.92 $837.31 $789.82 -5.67%

Carnival Corp CCL 5/16/2016 $50.02 $48.82 $49.10 0.57%

Comcast Corporation CMCSA 6/15/2015 $57.65 $66.34 $61.82 -6.81%

Hanesbrands Inc HBI 9/30/2016 $25.28 $25.25 $25.70 1.78%

The Home Depot HD 12/21/2015 $130.46 $128.68 $122.01 -5.18%

Lithia Motors Inc LAD 9/26/2016 $90.22 $95.52 $85.78 -10.20%

Mohawk Industries Inc MHK 5/2/2016 $195.74 $200.34 $184.30 -8.01%

Starbucks Corp SBUX 5/20/2016 $54.95 $54.14 $53.07 -1.98%

The Walt Disney Company DIS 4/13/2012 $41.85 $92.86 $92.69 -0.18%

Costco Wholesale Corp COST 7/18/2016 $167.07 $152.51 $147.87 -3.04%

Dr Pepper Snapple Group Inc DPS 7/28/2016 $97.95 $91.31 $87.79 -3.85%

General Mills Inc GIS 7/26/2016 $71.78 $63.88 $61.98 -2.97%

The Kraft Heinz Company KHC 3/9/2016 $76.93 $89.51 $88.95 -0.63%

PepsiCo PEP 11/4/2015 $100.71 $108.77 $107.20 -1.44%

The Proctor & Gamble Company PG 2/28/2014 $78.59 $89.75 $86.80 -3.29%

Reynolds American Inc RAI 10/16/2013 $25.46 $47.15 $55.08 16.82%

Wal-Mart Stores Inc. WMT 12/7/2015 $60.44 $72.12 $70.02 -2.91%

Apache Corp APA 4/5/2016 $47.48 $63.87 $59.48 -6.87%

Chevron Corp CVX 3/31/2016 $95.57 $102.92 $104.75 1.78%

EOG Resources Inc EOG 11/11/2014 $98.57 $96.71 $90.42 -6.50%

Exxon Mobil Corporation XOM 9/13/2011 $71.55 $87.28 $83.32 -4.54%

Schlumberger Ltd SLB 2/10/2016 $68.32 $78.64 $78.23 -0.52%

Valero Energy Corporation VLO 9/15/2016 $56.70 $53.00 $59.24 11.77%

The Allstate Corporation ALL 3/11/2013 $49.11 $69.18 $67.90 -1.85%

American International Group AIG 3/26/2015 $54.27 $59.34 $61.70 3.98%

Blackrock Inc BLK 3/16/2015 $373.77 $362.46 $341.24 -5.85%

The Goldman Sachs Group GS 5/30/2012 $94.88 $161.27 $178.24 10.52%

JPMorgan Chase & Company JPM 2/18/2014 $58.55 $66.59 $69.26 4.01%

McGraw Hill Financial Inc SPGI 4/14/2016 $100.29 $126.56 $121.85 -3.72%

Wells Fargo & Company WFC 7/9/2010 $29.41 $44.28 $46.01 3.91%

Abbott Laboratories ABT 4/15/2016 $43.25 $42.29 $39.24 -7.21%

Allergan Plc AGN 6/16/2016 $236.74 $230.31 $208.94 -9.28%

Amgen Inc AMGN 2/23/2016 $147.98 $166.81 $141.16 -15.38%

Express Scripts Holding Co ESRX 12/21/2015 $86.94 $70.53 $67.40 -4.44%

Laboratory Corporation of America LH 9/19/2016 $134.93 $137.48 $125.34 -8.83%

Pfizer Inc PFE 8/13/2015 $35.41 $33.87 $31.71 -6.38%

Thermo Fisher Scientific Inc TMO 4/2/2015 $133.15 $159.06 $147.03 -7.56%

Zoetis Inc ZTS 9/19/2016 $50.54 $52.01 $47.80 -8.09%

FedEx Corp FDX 4/28/2014 $134.93 $174.68 $174.32 -0.21%

General Electric Co GE 12/14/2011 $16.68 $29.62 $29.10 -1.76%

Jacobs Engineering Group JEC 10/18/2016 $50.71 $50.71 $51.58 1.72%

Masco Corp MAS 10/28/2015 $29.00 $34.31 $30.88 -10.00%

Northrop Grumman Corp NOC 1/26/2015 $155.30 $213.95 $229.00 7.03%

Orbital ATK Inc OA 7/15/2016 $85.62 $76.23 $74.36 -2.45%

Accenture PLC ACN 2/4/2016 $102.38 $122.17 $116.24 -4.85%

Apple Inc AAPL 9/8/2011 $60.94 $113.05 $113.54 0.43%

Facebook Inc FB 10/28/2014 $80.10 $128.27 $130.99 2.12%

Google Inc GOOGL 2/12/2007 $260.91 $804.06 $809.90 0.73%

Microsoft Corp MSFT 3/2/2015 $43.74 $57.60 $59.92 4.03%

New Relic Inc NEWR 7/15/2016 $32.01 $38.32 $36.45 -4.88%

Salesforce.com Inc CRM 10/10/2016 $75.48 $75.48 $75.16 -0.42%

Texas Instruments Inc TXN 3/30/2015 $57.87 $70.18 $70.85 0.95%

Air Products & Chemicals Inc APD 7/15/2016 $149.33 $138.99 $133.42 -4.01%

Berry Plastics Group BERY 10/18/2016 $45.11 $45.11 $43.75 -3.01%

CF Industries Inc CF 9/29/2016 $24.40 $24.35 $24.01 -1.40%

Monsanto Company MON 10/10/2016 $103.23 $103.23 $100.77 -2.38%

The Sherwin-Williams Company SHW 11/2/2015 $270.53 $276.66 $244.86 -11.49%

Versum Materials Inc VSM 10/3/2016 $28.00 $28.00 $22.70 -18.93%

AvalonBay Communities Inc AVB 2/10/2016 $164.45 $177.84 $171.18 -3.74%

Digital Realty Trust DLR 10/10/2016 $92.30 $92.30 $93.43 1.23%

Prologis Inc PLD 1/2/2014 $36.80 $53.54 $52.16 -2.58%

AT&T Inc T 9/20/2011 $29.14 $40.61 $36.79 -9.41%

SBAC Communications SBAC 9/15/2016 $108.79 $112.16 $113.28 1.00%

Verizon Communications Inc VZ 5/1/2009 $30.29 $51.98 $48.10 -7.46%

Dominion Resources Inc D 6/9/2011 $48.66 $74.27 $75.20 1.25%

Entergy Corp ETR 3/21/2016 $78.41 $76.73 $73.68 -3.97%

Nextera Energy Inc NEE 4/27/2012 $64.34 $122.32 $128.00 4.64%

WEC Energy Group Inc WEC 5/21/2009 $18.53 $59.88 $59.72 -0.27%

Year Beginning Portfolio Value $6,992,363.60

Month Beginning Portfolio Value $7,370,991.66

Month Close Portfolio Value $7,207,048.32

Cash Balance $337,126.88

Performance Monthly YTD Inception

Nittany Lion Fund (2.63%) 3.05% 5.67%

S&P 500 Index (2.02%) 5.87% 7.08%

NLF vs. S&P 500 (0.62%) (2.66%) (1.32%)

Key Statistics NLF

Portfolio Beta  0.93

Sharpe Ratio 0.15

Volatility (26 week) 9.15%

Weighted Ave. Market Value $154.62 bn

P/E (NTM) 24.78x

YTD Turnover Ratio 52.78%

Annualized Dividend Yield 2.23%

Sector Analysis Monthly S&P Relative

Consumer Discretionary (5.05%) (2.34%) (2.77%)

Consumer Staples 0.27% (0.78%) 1.06%

Energy (1.90%) (2.91%) 1.04%

Financials 1.51% 2.30% (0.77%)

Healthcare (7.74%) (6.53%) (1.29%)

Industrials (1.56%) (2.01%) 0.46%

Information Technology 0.59% (0.06%) 0.64%

Materials (8.39%) (2.13%) (6.39%)

Real Estate (4.35%) (5.67%) 1.40%

Telecommunications (6.42%) (6.47%) 0.06%

Utilities 1.43% 0.86% 0.56%


