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Recruiting Schedule 

 

Throughout the fall, Nittany Lion Fund students will be seeking internship opportunities for 
next summer. Students will receive exposure to several firms through both on-campus visits and 
the Nittany Lion Fund’s annual trip to New York City, which will take place this year on Sep-
tember 23rd. Penn State is currently a target school at Goldman Sachs, Bank of America Merrill 
Lynch, and Citibank for the firm’s Sales & Trading division. However, more firms are recruiting 
Penn State students this year than ever before as the internship recruiting process is significantly 
earlier and more competitive than in prior years. Below are some of the firms that Nittany Lion 
Fund students will have direct access to over the next few weeks.  
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Firm Date of Visit Event
BAML 9/15 On-Campus Firmwide Information Session

9/15 - 9/16 On-Campus Information Session for IB
9/21 On-Campus Information Session for S&T
9/23 NLF Wall Street Trip Visit

Goldman Sachs 9/8 - 9/9
On-Campus Firmwide Information Session 
and One-on-One Networking Sessions

JP Morgan 9/23 NLF Wall Street Trip Visit
Morgan Stanley 9/23 NLF Wall Street Trip Visit
Perella Weinberg 9/23 NLF Wall Street Trip Visit

Wells Fargo 8/29 - 8/30
On-Campus Firmwide Information Session 
and One-on-One Networking Sessions

Fall 2016 Recruiting

Citigroup

Stock Pick of the Month 

August 2016 
During the month of August, American International Group returned 9.09% nominally, a rela-
tive outperformance of 5.97%. On August 2, American International Group released its 2Q2016 
earnings, reporting adjusted EPS of $0.98, beating consensus estimates of $0.92, on revenues of 
$12.61 bn, meeting consensus estimates of $12.61 bn. 2Q2016 results were driven by cost con-
solidation efforts and share repurchases that generated significant shareholder value. In 2Q2016, 
normalized ROE increased 2.10% y/y to 8.80% due to operating margin improvement and a 
lower capital base from the active return of assets to shareholders. Total operating expenses de-
clined 6.00% q/q, excluding the impact of foreign exchange. The decrease in operating expense 
during the quarter was primarily a result of lower expenses arising from organizational realign-
ment activities as well as lower strategic investment expenditures. The Company returned $3.20 
bn to shareholders in the quarter in the form of share repurchases and dividends, resulting in a 
total year to date capital return of $7.90 bn. Additionally, on August 15, American International 
Group completed the sale of its mortgage-guarantee unit for $3.40 bn. Selling the unit to Ber-
muda-based insurer, Arch Capital Group Ltd., helps the Company work towards meeting its 
goal of returning $25.00 bn to shareholders. 
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Sector of the Month 

 

The Materials Sector returned 1.58% nominally in August, a 
relative outperformance of 1.65%. Strong performance from 
the Containers and Packaging subsector drove gains 
as demand rebounded from the sluggish growth in recent 
months. International Paper was the best performing stock in 
the portfolio, trading up 5.85% in August after announcing 
plans to increase containerboard prices by $50.00/ton, which 
is primarily due to rising raw material costs and decreased 
inventory levels. Other major containerboard competitors 
within the industry are expected to have price increases well 
in line with the Company's for similar factors. Additionally, if 
price increases are fully captured, International Paper could 
add approximately $625.00 MM to EBIT if mills are produc-
ing at 95.00% capacity. Further, the Company's ability to in-
crease its containerboard prices provides further validity 
to merger rumors that came out over the past few weeks of 
August as it marks a reversal from the current downturn.   
Material's performance was also driven by strength in Air 
Products and Chemicals and PPG Industries. Air Products 
and Chemicals reported strong EPS growth in August and 
was positively affected by bullish sentiment regarding its new 
spinoff company, Versum Materials, which recently reported 
its Board of Directors. Increased transparency from Air Prod-
ucts and Chemicals tends to lead to increased investor confi-
dence. PPG's contribution was due to continued strength in 
auto markets reducing industry fears that there would be a 
material slowdown in vehicle sales. These fears stemmed 
from comments by Ford and other automotive vehicle pro-
ducers that the current relative high is set to reverse in 2017. 
The Company’s performance is positively correlated with 
strength in the auto industry as it leads to increased demand 
for its auto coatings.  

CIO Commentary 

August 2016 August 2016 

In August, the S&P 500 traded in a band of 40 points, end-
ing nearly flat, as a strong jobs report and a weak GDP 
reading kept investors uncertain of the Federal Reserve's 
plan for future rate hikes. Low volatility and the net neutral 
implications of a strong economy and hawkish Fed policy 
were the main characteristics of August. 

The U.S. benefitted from a strong jobs report, with the 
economy adding 255,000 jobs in July, while the unemploy-
ment rate remained at 4.9%. Hourly wages have increased 
2.6% y/y, demonstrating strong but not overheating wage 
growth for the labor force. July was the second month of 
exceptionally strong jobs growth, with the June number 
coming in at 287,000. Janet Yellen and the FOMC have in-
creasingly shifted their focus from the labor market to infla-
tion as the primary driver behind rate decisions. Despite sub
-par CPI numbers, the FOMC is becoming increasingly 
wary of a possible uptick in energy prices as the oil supply 
glut slowly begins to decline. The Jackson Hole meeting in 
August contained surprisingly hawkish rhetoric, which in-
creased expectations for a hike by the end of 2016. 

Global monetary and fiscal policy continued to prop up for-
eign economies, as the Bank of Japan approved a fiscal 
package of $274 billion, including a $147 payment to 22 mil-
lion low-income workers. The Bank of England cut interest 
rates by 0.25%, and introduced other liquidity-increasing 
measures to increase economic growth. As the month con-
tinued, the U.K. reported strong retail sales numbers. The 
pound’s drop after Brexit made shopping in the U.K. more 
attractive to foreign consumers. Additionally, strong U.K. 
manufacturing data suggested that Brexit concerns were un-
founded, as the weaker currency has effectively offset de-
creased foreign investment. 

A lack of market-moving news, August vacations for trad-
ers, and offsetting economic data led to the quiet conditions 
seen during the month. Moving into September, a focus on 
the FOMC meeting, economic data, and the upcoming 
OPEC meeting will likely lead to a slightly more volatile 
month. 
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Introduction: Summer Fund Managers 

Brett Clark is a sophomore Finance major in 
the Smeal College of Business from 
Lewisburg, PA. He serves as an Associate 
Analyst of Consumer Discretionary in the 
Nittany Lion Fund. During this past summer, 
Brett interned with the Nittany Lion Fund in 
Consumer Discretionary and Telecommuni-
cations. After spending two semesters in the 
Penn State Investment Association, he has 
developed an interest in sales and trading. In 
his free time, Brett enjoys cycling, reading, 

cooking and baking. He says that “The Nittany Lion Fund has helped him 
develop his time management skills and attention to detail.” 

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

Michelle Chien is a sophomore Finance and 
Economics major in the Smeal College of 
Business and the College of Liberal Arts 
from Reston, VA. She serves as the Associate 
Analyst of Consumer Staples in the Nittany 
Lion Fund. During this past summer, 
Michelle interned with the Nittany Lion Fund 
in Consumer Staples and Healthcare. After 
spending one semester in the Penn State In-
vestment Association, she has developed an 
interest in investment banking and sales and 

trading. In her free time, Michelle enjoys figure skating, dancing, cooking 
and traveling. She says that “The Nittany Lion Fund has helped her develop the 
analytical skills and professionalism needed to succeed.” 

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

Dean Pacinelli is a junior Finance major in 
the Smeal College of Business from Ft. 
Lauderdale, FL. He serves as an Associate 
Analyst of Energy and the Director of Week-
ly Reports in the Nittany Lion Fund. During 
this past summer, Dean interned with the 
Nittany Lion Fund in Energy and Industrials. 
After spending two semesters in the Penn 
State Investment Association, he has devel-
oped an interest in investment banking. In 
his free time, Dean enjoys exercising, travel-

ing, watching Miami sports teams, going to concerts and hanging out 
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with friends and family. He says that “The Nittany Lion Fund has 
helped him develop numerous skills, including prioritization, professionalism, 
attention to detail, as well as technical skills across both finance and account-
ing.” 

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

Patrick Jackson is a junior Finance 
major in the Smeal College of Business 
from Bethlehem, PA. He serves as an 
Associate Analyst of Financials in the 
Nittany Lion Fund. During this past 
summer, Patrick interned with the Nit-
tany Lion Fund in Financials and Utili-
ties. After spending one semester in the 
Penn State Investment Association, he 
has developed an interest in sales and 
trading. In his free time, Patrick enjoys 

running, skiing and following Penn State Football. He says that 
“The Nittany Lion Fund has helped him develop a passion for financial mar-
kets and pushed him to succeed in a fast-paced work environment.” 

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

Rocco Scartelli is a junior Finance 
major in the Smeal College of Business 
from Paupack, PA. He serves as an 
Associate Analyst of Healthcare in the 
Nittany Lion Fund. During this past 
summer, Rocco interned with the Nit-
tany Lion Fund in Healthcare and Con-
sumer Staples. After spending two se-
mesters in the Penn State Investment 
Association, he has developed an inter-
est in investment banking. In his free 

time, Rocco enjoys playing guitar, photography and skiing. He says 
that “The Nittany Lion Fund has truly been a unparalleled experience that 
challenges him to learn more each day.”   

Rocco is transitioning into the Associate role within the Healthcare 
Sector this fall. 
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Introduction: Summer Fund Managers 

Dean Vetere is a junior Finance major in the 
Smeal College of Business from Staten Island, 
NY. He serves as an Associate Analyst of 
Healthcare in the Nittany Lion Fund. During 
this past summer, Dean interned with the 
Nittany Lion Fund in Energy and Materials. 
After spending three semesters in the Penn 
State Investment Association, he has devel-
oped an interest in investment banking. In his 
free time, Dean enjoys watching/playing 
hockey and snowboarding. He says that “The 

Nittany Lion Fund has helped him understand company valuation on a much more 
advanced level and has taught him the value of accountability.” 

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

Kevin Maslowe is a junior Finance major in 
the Smeal College of Business from Malvern, 
PA. He serves as the Associate Analyst of 
Industrials and the Director of Equity Re-
search in the Nittany Lion Fund. During this 
past summer, Kevin interned with the Nitta-
ny Lion Fund in Consumer Discretion-
ary and Industrials. After spending three 
semesters in the Penn State Investment As-
sociation, he has developed an interest in 
investment banking. In his free time, Kevin 

enjoys playing golf, skiing and mountain biking. He says that “The Nittany 
Lion Fund has helped him develop critical attention to detail skills as well as an ap-
preciation for strong time management.” 

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

Khalil Bilal is a sophomore Finance and 
Economics major in the Smeal College of 
Business and College of the Liberal Arts 
from Bowie, MD. He serves as an Associate 
Analyst of Information Technology in the 
Nittany Lion Fund. During this past summer, 
Khalil interned with the Nittany Lion Fund 
in Information Technology and Telecommu-
nications. After spending two semesters in 
the Penn State Investment Association, he 
has developed an interest in investment 

banking and will be interning at Bank of America Merrill Lynch in the 
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Investment Banking Division this summer. In his free time, Khalil 
enjoys music production, photography, fashion and web designing. 
He says that “The Nittany Lion Fund has helped him to develop the funda-
mental skills and characteristics to be successful on Wall Street.” 

Khalil is transitioning into the Associate role within the Infor-
mation Technology Sector this fall. 

Kwabena Asamoah is a sophomore 
Finance and Economics major in the 
Smeal College of Business and the Col-
lege of Liberal Arts from Germantown, 
MD. He serves as the Associate Ana-
lyst of Telecommunications in the Nit-
tany Lion Fund. During this past sum-
mer, Kwab interned with the Nittany 
Lion Fund in Information Technology 
and Materials. After spending one se-
mester in the Penn State Investment 

Association, he has developed an interest in investment bank-
ing. In his free time, Kwab enjoys reading, weightlifting and hang-
ing out with friends and family. He says that “The Nittany Lion Fund 
has taught him that an underlying passion for your work is essential to suc-
cess.” 

Kwabena is transitioning into the Associate role within the Tele-
communications Sector this fall. 

Adam Mengden is a sophomore Fi-
nance major in the Smeal College of 
Business from Wilmington, DE. He 
serves as the Associate Analyst of Utili-
ties in the Nittany Lion Fund. During 
this past summer, Adam interned with 
the Nittany Lion Fund in Financials 
and Utilities. After spending two se-
mesters in the Penn State Investment 
Association, he has developed an inter-
est in investment banking. In his free 

time, Adam enjoys playing lacrosse, supporting Philadelphia sports 
teams and hanging out with friends and family. He says that “The 
Nittany Lion Fund has been integral in developing his ability to identify at-
tractive investment opportunities, and has taught him the importance of atten-
tion to detail.” 

Adam is transitioning into the Associate role within the Utilities 
Sector this fall. 
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SECTOR SUMMARIES — Month Ended August 31st 

Consumer Discretionary returned 1.72% nominally this 
month, a relative underperformance of 0.48%. The Sector’s 
best performing holding this month was Nike, trading up 
3.86% nominally. Nike's outperformance was primarily due 
to the announcement of the Company's partnership with 
Apollo Global Management, which is expected to increase 
manufacturing capabilities and offer faster product deliv-
ery. The Sector’s worst performing holding this month was 
AutoZone, returning (8.87%) nominally. AutoZone's under-
performance can be attributed to several downgrades by ana-
lysts amid increasing competitive pressures within the retail 
auto parts industry, which is likely to hurt the Company's 
sales in the future.  

Consumer Staples returned (0.91%) nominally this month, 
a relative underperformance of 0.43%. The Sector’s best per-
forming holding this month was The Kraft Heinz Company, 
trading up 3.59% nominally. The Company reported 2Q2016 
earnings on August 4, beating on the top and meeting on the 
bottom, driven by its North American business and better 
than expected cost savings results. The Sector’s worst per-
forming holding this month was Dr. Pepper Snapple Group, 
returning (4.88%) nominally. The Company traded down 
due to increased regulation and health concerns regarding 
sugar-sweetened beverages combined with the continuous 
decline in consumption of carbonated soft-drinks as con-
sumers seek healthier offerings.  

Energy returned 1.15% nominally this month, a relative un-
derperformance of 0.83%. The Sector’s best performing 
holding this month was EOG Resources, trading up 8.31% 
nominally. The Company reported 2Q2016 earnings on Au-
gust 4, beating consensus estimates on top and bottom, re-
sulting in an immediate share price appreciation of over 
8.00%. The Sector’s worst performing holding 
this month was Apache, returning (5.33%) nominally. The 
Company, which derives ~59.00% of revenues from interna-
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tional markets, was negatively impacted by a stronger dollar 
in anticipation of a Federal Funds rate hike.  

Financials returned 2.81% nominally this month, a relative 
underperformance of 0.98%. The Sector’s best performing 
holding this month was American International Group, trad-
ing up 9.90% nominally. American International Group has 
continued restructuring efforts in an effort to unlock further 
shareholder value in the long term. The Sector’s worst per-
forming holding this month was AvalonBay Communities, 
returning (5.73%) nominally. During the month of August, 
the yield on the Ten Year U.S. Treasury Note increased 10 
basis points to 1.60% from 1.50%, causing the Company to 
trade down due to it’s inverse correlation to interest rates.   

Healthcare returned (7.15%) nominally this month, a rela-
tive underperformance of 3.96%. The Sector’s best perform-
ing holding this month was Amgen, returning (1.15%) nomi-
nally. The Company’s conservative pricing strategy has of-
fered stability in the last month after many pharmaceuticals 
experienced volatility due to scrutiny of the price hikes of 
Mylan’s EpiPen. The Sector’s worst performing holding this 
month was Bristol-Myers Squibb, returning (23.29%) nomi-
nally. The Company experienced a large sell-off in August 
following a failed trial investigating the use of Opdivo in pa-
tients with previously untreated advanced non-small cell lung 
cancer (NSCLC).  

Industrials returned (1.46%) nominally this month, a rela-
tive underperformance of 2.26%. The Sector’s best perform-
ing holding this month was United Rentals, trading up 3.31% 
nominally. The Company traded up this month due to con-
tinued positive housing data as well as strong construction 
equipment sales. The Sector’s worst performing holding 
this month was Orbital ATK, returning (13.42%) nominally. 
On Wednesday, August 10, the Company announced it 
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SECTOR SUMMARIES — Month Ended August 31st 

would have to restate its financials due to an accounting mis-
take that concealed over $400.00 MM in losses from a muni-
tions contract.  

Information Technology returned 1.93% nominally this 
month, a relative underperformance of 0.19%. The Sector’s 
best performing holding this month was New Relic, trading 
up 6.56% nominally. New Relic beat consensus estimates on 
both top and bottom as the Company continued the expan-
sion of its business accounts, large enterprise exposure and 
new application monitoring product offerings. The Sector’s 
worst performing holding this month was Texas Instru-
ments, returning (0.30%) nominally. In the beginning of the 
year, Texas Instruments rebounded as margins improved due 
to a correction in inventory levels, but, since then, current 
inventory levels have normalized, leading to flat nominal 
returns in the month of August.  

Materials returned 1.58% nominally this month, a relative 
outperformance of 1.65%. The Sector’s best performing 
holding this month was International Paper, trading up 
5.85% nominally. The Company's strong performance was 
due to its plans to increase containerboard prices by $50.00/
ton, thus marking a reversal from the current pricing pres-
sure seen over the past year. The Sector’s worst performing 
holding this month was Sherwin-Williams, returning (5.34%) 
nominally. Sherwin-Williams was hurt by sluggish new home 
sales growth adversely affecting demand for its paints.  

Telecommunications returned (5.50%) nominally this 
month, a relative outperformance of 0.18%. The Sector’s 
best performing holding this month was Verizon, returning 
(5.56%) nominally. Verizon's performance was impacted by 
an industry-wide trade down following the reversal of the 
global search for yield that led the defensive telecommunica-

tions sector to outperform throughout the year, along with 
the pricing pressures from T-mobile and Sprint. The Sector’s 
worst performing holding this month was AT&T, returning 
(5.57%) nominally. AT&T's performance was due to capital 
outflows from investors no longer seeking its industry lead-
ing yield, concerns about its DirecTV and Mexican business-
es, along with margin pressure from competitive discount 
pricing practices. 

Utilities returned (4.97%) nominally this month, a relative 
outperformance of 0.69%. The Sector's best performing 
holding this month was Entergy, returning (3.92%) nominal-
ly. On August 9, Entergy announced plans to sell its James 
A. Fitzpatrick nuclear power plant to Exelon Generation for 
$110.00 MM. The Sector's worst performing holding this 
month was WEC Energy Group, returning (7.75%) nominal-
ly. On August 16, a group of Michigan entities filed a peti-
tion with the Federal Energy Regulatory Commission to in-
vestigate and take remedial action against WEC Energy for 
allegedly manipulating corporate documents in an effort to 
recoup capital from ratepayers to fund coal power plant up-
grades. 

 

 

September 2016 PAGE 7 



 8 

NITTANY LION FUND | PORTFOLIO ANALYSIS 

NITTANY LION FUND, LLC |  THE MONTHLY REPORT 

CURRENT HOLDINGS 
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PERFORMANCE 

SECTOR ANALYSIS 

PORTFOLIO OVERVIEW 

KEY STATISTICS 

Current Holding Ticker Purchase Date Purchase Price
Price as of 7/29/16 

or Purchase
Price as of 

8/31/16 Monthly Return

Amazon.com Inc AMZN 2/19/2016 $531.92 $758.81 $769.16 1.36%
AutoZone Inc AZO 7/27/2015 $672.59 $813.97 $741.80 -8.87%
Carnival Corp CCL 5/16/2016 $50.02 $46.72 $47.80 2.31%
Comcast Corp CMCSA 6/15/2015 $57.65 $67.25 $65.26 -2.96%
The Home Depot Inc. HD 12/21/2015 $130.46 $138.24 $134.12 -2.98%
Mohawk Industries Inc MHK 5/2/2016 $195.74 $208.94 $212.78 1.84%
NIKE Inc NKE 3/10/2015 $48.37 $55.50 $57.64 3.86%
Starbucks Corp SBUX 5/20/2016 $54.95 $58.05 $56.23 -3.14%
Walt Disney Co/The DIS 4/13/2012 $41.85 $95.95 $94.46 -1.55%
Costco Wholesale Corp COST 7/18/2016 $167.07 $167.22 $162.09 -3.07%
Dr Pepper Snapple Group Inc DPS 7/28/2016 $97.95 $98.51 $93.70 -4.88%
General Mills Inc GIS 7/26/2016 $71.78 $71.89 $70.82 -1.49%
Kraft Heinz Co/The KHC 3/9/2016 $76.93 $86.39 $89.49 3.59%
PepsiCo Inc PEP 11/4/2015 $100.71 $108.92 $106.75 -1.99%
Procter & Gamble Co/The PG 2/28/2014 $78.59 $85.59 $87.31 2.01%
Reynolds American Inc RAI 10/16/2013 $25.46 $50.06 $49.57 -0.98%
Wal-Mart Stores Inc WMT 12/7/2015 $60.44 $72.97 $71.44 -2.10%
Apache Corp APA 4/5/2016 $47.48 $52.50 $49.70 -5.33%
Chevron Corp CVX 3/31/2016 $95.57 $102.48 $100.58 -1.85%
EOG Resources Inc EOG 11/11/2014 $98.57 $81.70 $88.49 8.31%
Exxon Mobil Corp XOM 9/13/2011 $71.55 $88.95 $87.14 -2.03%
Phillips 66 PSX 2/23/2016 $79.03 $76.06 $78.45 3.14%
Schlumberger Ltd SLB 2/10/2016 $68.32 $80.52 $79.00 -1.89%
Allstate Corp ALL 3/11/2013 $49.11 $68.33 $68.96 0.92%
American International Group I AIG 3/26/2015 $54.27 $54.44 $59.83 9.90%
AvalonBay Communities Inc AVB 2/10/2016 $164.45 $185.65 $175.01 -5.73%
BlackRock Inc BLK 3/16/2015 $373.77 $366.25 $372.81 1.79%
Goldman Sachs Group Inc/The GS 5/30/2012 $94.88 $158.81 $169.46 6.71%
JPMorgan Chase & Co JPM 2/18/2014 $58.55 $63.97 $67.50 5.52%
Prologis Inc PLD 1/2/2014 $36.80 $54.49 $53.11 -2.53%
S&P Global Inc SPGI 4/14/2016 $100.29 $122.20 $123.54 1.10%
Wells Fargo & Co WFC 7/9/2010 $29.41 $47.97 $50.80 5.90%
Abbott Laboratories ABT 4/15/2016 $43.25 $44.75 $42.02 -6.10%
Allergan plc AGN 6/16/2016 $236.74 $252.95 $234.54 -7.28%
Amgen Inc AMGN 2/23/2016 $147.98 $172.03 $170.06 -1.15%
Bristol-Myers Squibb Co BMY 11/18/2015 $66.51 $74.81 $57.39 -23.29%
Cardinal Health Inc CAH 11/16/2015 $85.98 $83.60 $79.67 -4.70%
Express Scripts Holding Co ESRX 12/21/2015 $86.94 $76.07 $72.70 -4.43%
Pfizer Inc PFE 8/13/2015 $35.41 $36.89 $34.80 -5.67%
Thermo Fisher Scientific Inc TMO 4/2/2015 $133.15 $158.84 $152.19 -4.19%
Caterpillar Inc CAT 4/4/2016 $75.56 $82.76 $81.95 -0.98%
FedEx Corp FDX 4/28/2014 $134.93 $161.90 $164.93 1.87%
General Electric Co GE 12/14/2011 $16.68 $31.14 $31.24 0.32%
Masco Corp MAS 10/28/2015 $29.00 $36.48 $35.48 -2.74%
Northrop Grumman Corp NOC 1/26/2015 $155.30 $216.63 $212.07 -2.10%
Orbital ATK Inc OA 7/15/2016 $85.62 $87.12 $75.43 -13.42%
United Rentals Inc URI 4/4/2016 $59.61 $79.67 $82.31 3.31%
Accenture PLC ACN 2/4/2016 $102.38 $112.81 $115.00 1.94%
Alphabet Inc GOOGL 2/12/2007 $260.91 $791.34 $789.85 -0.19%
Apple Inc AAPL 9/8/2011 $60.94 $104.21 $106.10 1.81%
Facebook Inc FB 10/28/2014 $80.10 $123.94 $126.12 1.76%
Microsoft Corp MSFT 3/2/2015 $43.74 $56.68 $57.46 1.38%
New Relic Inc NEWR 7/15/2016 $32.01 $34.44 $36.70 6.56%
NXP Semiconductors NV NXPI 7/12/2016 $80.70 $84.09 $88.02 4.67%
Texas Instruments Inc TXN 3/30/2015 $57.87 $69.75 $69.54 -0.30%
Air Products & Chemicals Inc APD 7/15/2016 $149.33 $149.42 $155.62 4.15%
International Paper Co IP 6/6/2016 $43.06 $45.81 $48.49 5.85%
PPG Industries Inc PPG 12/8/2009 $29.68 $104.71 $105.88 1.12%
Sherwin-Williams Co/The SHW 11/2/2015 $270.53 $299.73 $283.71 -5.34%
AT&T Inc T 9/20/2011 $29.14 $43.29 $40.88 -5.57%
Verizon Communications Inc VZ 5/1/2009 $30.29 $55.41 $52.33 -5.56%
Dominion Resources Inc/VA D 6/9/2011 $48.66 $78.02 $74.16 -4.95%
Entergy Corp ETR 3/21/2016 $78.41 $81.39 $78.20 -3.92%
NextEra Energy Inc NEE 4/27/2012 $64.34 $128.29 $120.94 -5.73%
WEC Energy Group Inc WEC 5/21/2009 $18.53 $64.91 $59.88 -7.75%

Key Statistics NLF
Portfolio Beta  1.01
Sharpe Ratio 1.15
Volatility (26 week) 9.19%
Weighted Ave. Market Value $160.94 bn
P/E (NTM) 18.57x
YTD Turnover Ratio 36.30%
Annualized Dividend Yield 2.00%

Performance Monthly YTD Inception
Nittany Lion Fund (0.99%) 5.00% 5.92%
S&P 500 Index 0.14% 7.82% 7.35%
NLF vs. S&P 500 (1.13%) (2.61%) (1.33%)

Year Beginning Portfolio Value $6,992,363.60
Month Beginning Portfolio Value $7,415,718.06
Month Close Portfolio Value $7,342,213.54
Cash Balance $258,309.77

Sector Analysis Monthly S&P Relative
Consumer Discretionary (1.72%) (1.24%) (0.48%)
Consumer Staples (0.91%) (0.48%) (0.43%)
Energy 0.31% 1.15% (0.83%)
Financials 2.81% 3.83% (0.98%)
Healthcare (7.15%) (3.32%) (3.96%)

Industrials (1.46%) 0.83% (2.26%)
Information Technology 1.93% 2.12% (0.19%)
Materials 1.58% (0.07%) 1.65%
Telecommunications (5.50%) (5.67%) 0.18%

Utilities (4.97%) (5.62%) 0.69%


