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GOP Tax Bill Analysis

Financials

In the past, Information Technology (IT) companies have held a significant amount of cash overseas. This

is largely due to the historically high tax rates within the United States. As a result, when U.S. tax reform

was passed, it had less of an impact than most investors would believe for cash-heavy companies.

Technology companies that wish to bring this cash back to the U.S. will now have to pay a repatriation tax.

There is an estimated $2.50 tn in foreign profits that have been accumulated over the past 30 years. Due to

the new tax legislation, it is forecasted that the U.S. will collect ~$339.00 bn in taxes over the next 10

years, with 311 large publicly traded companies generating ~$250.00 bn of that total balance. Under the

new tax law, companies will be required to pay 15.50% on liquid assets, and 8.00% on other assets.

Additionally, the new tax law requires a 10.50% rate on future overseas profits. This adjustment primarily

benefits larger tech firms as opposed to smaller startups, positively affecting large cap names in the current

IT portfolio such as Microsoft, Apple, Adobe, and Alphabet. One example of a company adjusting its

current cash allocation due to tax reform is Apple. On Wednesday, January 17, Apple announced that it

will pay a $38.00 bn one-time tax charge to repatriate much of its overseas cash. As of September 30 of

last year, Apple had $252.30 bn in cash and cash equivalents abroad. The Company plans to use the

repatriated cash to increase its investment in the U.S economy, after it recently came under fire for

outsourcing its manufacturing to China. Apple plans to spend ~$30.00 bn in capital expenditures in the

U.S during the next five years. This money will go to building a new facility that will house customer

service operations, new data centers, and will add to a fund the Company previously set up to invest in

advanced manufacturing in the United States. As of right now, this is the only large development within

the current IT portfolio regarding the new tax legislation.
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Information Technology

On Wednesday, December 20, the GOP Tax Bill was passed in the Senate, resulting in multiple provisions

to the U.S. tax code. Financial companies are significantly affected by this bill, in both the near-term and

long-term. In the near-term, financial companies are expected to report losses due to high amounts of

deferred tax assets and high charges related to the 15.50% one-time repatriation tax. These charges range

from $5.00 - $20.00 bn. However, these are one-time charges on companies’ balance sheets and have not

caused any overreactions amongst the investment community. Specific subsectors that are impacted the

most as a result of these repatriation charges include Money Center Banks, large Regional Banks, and

Diversified Financial Services. This means that the companies that would be impacted the most in the

Financials portfolio are Goldman Sachs, Citigroup, and J.P. Morgan. In addition, insurance companies will

be negatively impacted from repatriation fees linked to deferred tax assets, but will ultimately benefit from

lower tax rates and reform changes. Lower effective tax rates benefit insurance companies, however, these

lower tax rates will also lower risk-based capital (RBC) ratios for insurers. Tax changes will also increase

companies’ after-tax profit margins, providing them with a net-neutral impact. The new bill has also added

reforms that benefit domestic insurance companies. Non-U.S. insurers and reinsurers with U.S.

subsidiaries have in the past avoided paying U.S. taxes by ceding reinsurance to the companies’ non-U.S.

affiliated reinsurers in Bermuda and the Cayman Islands. This provision has been removed, requiring all

insurance entities within the U.S. to pay U.S. taxes. Furthermore, financial companies as a whole pay the

highest effective tax rate at ~27.50%. The new tax bill will provide a significant positive boost to financial

companies and the industry. With a drastic reduction in the effective tax rate, large bank earnings are

expected to increase by ~13.00% y/y in FY2018. These companies will also be able to better compete with

lower-taxed international rivals as a result of the lower tax rate. Due to these factors, the Financials Sector

is looking to allocate capital into specific subsectors that will capitalize on these benefits more than others.

Regional Banks, Money Center Banks, and Asset Managers are expected to have the greatest benefits as a

result of the new tax reform bill.
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CIO Commentary On-Campus Bank Visits

Bank of America Merrill Lynch & CitigroupJanuary 2018
On Wednesday, January 31, Penn State alumni Michele Carchedi and

Tim Farley from Bank of America Merrill Lynch’s Leveraged Finance

group visited the Nittany Lion Fund in class to speak about the firm and

answer questions about Leveraged Finance and Investment Banking.

Later that day, Penn State students and alumni from Bank of America

Merrill Lynch’s Investment Banking and Sales & Trading divisions

hosted an open house networking session at the Nittany Lion Inn. The

open house was available to all students in the Smeal College of

Business interested in learning about careers at Bank of America and

Wall Street. Students had the opportunity to network with current

interns and employees, including Managing Directors Matthew Curtin

and Timothy Fallon. To end the night, Penn State alumni from Bank of

America Merrill Lynch hosted an invite-only networking session at the

Allen Street Grill, where Fund Managers had the opportunity to enjoy

an exclusive networking event with current employees at the firm.

Additionally, on January 31, Citigroup hosted its first student-run

networking event in the Business Building. Current Penn State students

who have interned or will intern at Citigroup including Nittany Lion

Fund President Anthony Fastuca and Treasurer Michelle Chien hosted a

question & answer panel about careers within Markets at Citigroup. The

Markets team provided insight into their experiences with both the

Sophomore Leadership Program and summer internships in Sales &

Trading. After a successful first event, Citigroup’s Markets team will

host two additional networking events. On Thursday, February 22, the

Markets team will host a networking luncheon for diversity candidates

interested in learning about summer internship opportunities in Sales &

Trading and Citigroup’s Early ID Mentorship program. In the

afternoon, Citigroup will host another networking session that will be

available to all interested students in the Smeal College of Business. The

networking session will provide an unique opportunity for Penn State

students to explore Citigroup’s 2019 Mentorship Program, as well as

summer internship opportunities in Sales & Trading.
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During the month of January 2018, the S&P 500 returned 5.73%

while the Nittany Lion Fund returned 5.66%. Year-to-date the

S&P 500 has returned 5.73% while the Nittany Lion Fund has

returned 5.66%. The largest contributors to performance for the

Fund were Consumer Discretionary, Healthcare, and Information

Technology.

Several key economic indicators showed improvement during the

month, despite a lackluster 4Q2017 GDP report. Personal income

for U.S. consumers continued to rise, with disposable personal

income increasing 3.90% y/y, or $139.00 bn, in 4Q2017. In

contrast, the personal saving rate for the quarter declined 70 bps to

2.60% y/y. The savings rate has steadily fallen since its peak of

11.00% y/y in FY2012. Continuing the strong consumer data,

retail sales for the month of December 2017 rose 0.40% m/m

from the prior month, bringing the total sales growth number for

FY2017 to 4.20% y/y. The key driver of this was growth in both

Non-store (Online) sales and Building & Garden Equipment and

Supplies sales. The unemployment rate remained unchanged at

4.10%, marking the 87th month of consecutive employment gains.

In addition to strong employment, wage growth continued to rise

in December, with average hourly wage growth of 2.50% y/y.

The yield on the 10-year Treasury rose by 0.31% to 2.72% at the

end of the month, driven by strong economic data buoying

expectations for increased inflation and a potentially faster-than-

expected pace of rate hikes. Oil prices further extended gains in

January, closing 7.13% higher at the end of the month. The rise in

prices can primarily be attributed to sustained OPEC compliance

with production cuts, a sustained 11-week decline in U.S. crude oil

inventories, and upwardly revised projections for global GDP

growth in FY2018. On the political front, the new administration

successfully managed to pass Tax Reform into legislation which

drove expectations for increased GDP growth in the market.

However, the exact effects of tax reform on several key sectors

remains to be determined moving forward.
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Stock Pick of the Month Sector of the Month

Consumer DiscretionaryAmazon.com, Inc. (AMZN)

The Consumer Discretionary portfolio returned 8.59% during the

month of January, a relative performance of (0.69%). Aside from

Amazon, BorgWarner and Carnival drove the Sector’s

performance to the upside, returning 10.12% and 7.90%,

respectively. BorgWarner’s strong performance was largely the

result of better-than-expected activity from the Purchasing

Managers’ Index (PMI) in the month of January, which ended at a

three-year high of 55.50. The metric indicated that new orders rose

at the highest rate of the year, while export orders rose at the

strongest rate within a year and a half. Similarly, production was

also at a yearly high, along with employment and overall orders,

which benefited the Company’s top line growth. Separately,

Carnival’s monthly performance was driven by the Company’s

announcement that it will add three additional luxury ships to its

portfolio in FY2018 and FY2019. Trading was also positively

impacted by declining prices of West Texas Intermediate crude oil,

which decreased 0.88% w/w in the final week of January to

$64.34. Additionally, the Sector’s performance in the latter half of

the month was supported by the addition of Alibaba Holding

Group to the portfolio, which replaced TJX Companies in the

Retail subsector. In the final week of the month, Alibaba returned

7.73%, driven by continued positive sentiment surrounding the

Company’s core business, as well as its new retail initiative, which

is intended to connect online and offline shopping to generate

significant revenue growth for the business. The Company’s fast-

growing AliCloud business will be aided by improving

personalization in e-commerce and greater physical store exposure.

The Sector’s benchmark benefited from numerous earnings beats

from large-cap companies, including Netflix and Wynn Resorts,

which weighed on the relative performance of the portfolio.

During the month of January, Amazon returned 24.06%

nominally, contributing to the Consumer Discretionary Sector’s

overall relative performance of (0.69%). Throughout the month,

Amazon introduced several innovations in regards to its digital

assistant, Alexa. On Friday, January 5, the Company announced a

new Alexa Mobile Accessory Kit that makes it easier for

developers to bring Alexa into smartwatches, headphones, and

other wearables. The toolset will launch later in FY2018 and is

aimed at lower-power devices that communicate with the Alexa

app in an IOS or Android smartphone. Furthermore, on Monday,

January 8, Amazon introduced Alexa Onboard, a system that

allows drivers to access Alexa through the car’s infotainment

system. The Company is partnering with Panasonic to enable

several Alexa capabilities in Onboard without the need for internet

connectivity. On Monday, January 22, the Company opened its

first Amazon Go store to the public in Seattle, fulfilling its long

awaited promise. The technology detects all items customers are

taking or returning, and instantly charges their respective accounts,

increasing operating efficiencies and potentially expanding

margins. Despite the trade up, the concept raised multiple

questions about job creation and destruction by Amazon.

Additionally, on Monday, January 29, Citigroup reiterated its

“Buy” rating for Amazon, raising its price target to $1.60 k from

$1.40 k, representing a 12.86% upside potential from Monday’s

close. Finally, on Tuesday, January 30, Amazon, J.P. Morgan, and

Berkshire Hathaway announced a partnership to form a company

that will provide affordable healthcare coverage for its U.S.

employees. The initial focus will be on technological solutions that

give the companies’ employees transparent and understandable

healthcare, while utilizing the scale and expertise of the founders.
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SECTOR SUMMARIES — Month Ended January 31

Consumer Discretionary returned 8.59% nominally this

month, a relative performance of (0.69%). The Sector’s best

performing holding this month was Amazon, trading up

24.06% nominally. This was primarily due to the expansion

of worldwide Prime shipping and the Company’s strong

4Q2017 earnings report. The Sector’s worst performing

holding this month was Starbucks, returning (1.08%)

nominally. This was due to a food-mix shift in the Americas

segment, as well as restructuring costs related to its ongoing

efforts to streamline business operations.

Consumer Staples returned 3.51% nominally this month, a

relative performance of 1.90%. The Sector’s best performing

holding this month was Walmart, trading up 7.95%

nominally. Walmart has undergone a series of restructuring

efforts, closing stores and cutting ~500 jobs, while

expanding global e-commerce with its recent online grocery

delivery service partnership in Japan. The Sector’s worst

performing holding this month was Tyson Foods, returning

(6.12%) nominally. Tyson Foods traded down this month

after two of the largest U.S. food distribution companies

launched lawsuits against the chicken industry, accusing

Tyson Foods and other poultry suppliers of manipulating

wholesale chicken prices.

Energy returned 3.78% nominally this month, a relative

performance of (0.03%). The Sector’s best performing

holding this month was ConocoPhillips, trading up 7.14%

nominally. The Company benefited from the current

deregulatory environment for U.S. exploration and

production companies, as well as a ~6.20% m/m increase in

the price of West Texas Intermediate (WTI) crude oil. The

Sector’s worst performing holding this month was Chevron,

trading up 0.13% nominally. Chevron benefited from

conditional approval to acquire Sinopec’s South African

assets for $900.00 MM.

Financials returned 4.34% nominally this month, a relative

performance of (2.01%). The Sector’s best performing

holding this month was J.P. Morgan, trading up 8.16%

nominally. The trade up was due to positive sentiment

surrounding the Company’s potential benefits from the

GOP tax bill and increasing interest rates. The Sector’s

worst performing holding this month was Allstate, returning

(5.67%) nominally. This underperformance was due to

downward pressure on the Property and Casualty (P&C)

industry, as a result of record claims in FY2018.

Healthcare returned 8.02% nominally this month, a relative

performance of 1.29%. The Sector’s best performing

holding this month was Thermo Fisher Scientific, trading up

18.03% nominally. Thermo Fisher Scientific traded up this

month after the Company reported that 4Q2017 EPS

increased 16.00% y/y to $2.79 per share, beating consensus

estimates of $2.66 per share. The Sector’s worst performing

holding this month was Pfizer, returning 2.26% nominally.

Pfizer traded up this month, but underperformed the

Healthcare benchmark, after the Company reported

deteriorating sales in its Essential Health segment and

Johnson & Johnson announced that it would not purchase

the Company’s consumer unit.

Industrials returned 5.11% nominally this month, a relative

performance of (0.18%). The Sector’s best performing

holding this month was Raytheon, trading up 11.23%

nominally. Raytheon traded up in January after winning

several large defense contracts and reporting earnings that

beat on top and bottom, while also raising guidance. The

Sector’s worst performing holding this month was 3M,

returning (1.40%) nominally. 3M traded down in January

following the Company’s 4Q2017 earnings report due to

lower corporate guidance for FY2018, in addition to less

optimistic coverage by research analysts.
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Information Technology returned 7.71% nominally this

month, a relative performance of 0.07%. The Sector’s best

performing holding this month was Adobe Systems, trading

up 13.99% nominally. This performance was driven by the

announcement of new innovations and product lines, such

as artificial intelligence and Adobe XD. The Sector’s worst

performing holding this month was Apple, returning

(1.06%) nominally. The Company traded down in January

after missing on EPS estimates and due to negative

sentiment surrounding iPhone X manufacturing.

SECTOR SUMMARIES — Month Ended January 31 

Materials returned 1.39% nominally this month, a relative

performance of (2.64%). The Sector’s best performing

holding this month was DowDuPont, trading up 6.12%

nominally. DowDuPont traded up after Monsanto

Technology failed to reverse a patent office ruling for

RoundUp, allowing DowDuPont’s agricultural chemicals to

continue to offer the best selection for soybean application.

The Sector’s worst performing holding this month was

Albemarle, returning (12.75%) nominally. News of SQM’s

contractual renegotiations with Chile caused Albemarle to

trade down due to worries of lithium oversupply.

REITs returned (0.84%) nominally this month, a relative

performance of 1.06%. The Sector’s best performing

holding this month was American Tower, trading up 3.53%

nominally. American Tower traded up this month due to

positive sentiment surrounding the Company’s international

expansion opportunities, as well as positive headlines

surrounding the rollout of 5G. The Sector’s worst

performing holding this month was Boston Properties,

returning (4.86%) nominally. Boston Properties traded

down this month due to continued concerns over the supply

and demand balance in New York and Washington, D.C.,

two of the Company’s core regional markets.

Telecommunications returned 0.25% nominally this

month, a relative performance of (0.30%). The Sector’s best

performing holding this month was T-Mobile, trading up

2.50% nominally. Shares of T-Mobile traded up after the

Company announced that it added over 5.00 MM net

customers in CY2017. The Sector’s worst performing

holding this month was AT&T, returning (3.68%)

nominally. During an OpenSignal study, AT&T placed

behind both T-Mobile and Verizon in network speed and

4G availability.

Utilities returned (2.22%) nominally this month, a relative

performance of 0.88%. The Sector’s best performing

holding this month was NextEra Energy, trading up 1.43%

nominally. The Company’s trade up was primarily due to its

strong earnings guidance for FY2018, which is expected to

be in the range of $7.45 - $7.95. The Sector’s worst

performing holding this month was Dominion Energy,

returning (5.70%) nominally. Dominion Energy traded

down after the Company announced its potential acquisition

of SCANA, including all debt related to the South Carolina

Utility’s failed nuclear projects.
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NITTANY LION FUND— Portfolio Analysis

CURRENT HOLDINGS

PERFORMANCE

SECTOR ANALYSIS

KEY STATISTICS

PORTFOLIO OVERVIEW
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NLF Portfolio

Year Beginning Portfolio Value $8,332,151.89

Month Beginning Portfolio Value $8,332,151.89

Month Close Portfolio Value $8,803,391.37

Cash Balance $233,968.01

Performance Monthly YTD Inception

Nittany Lion Fund 5.66% 5.66% 7.38%

S&P 500 Index 5.73% 5.73% 8.92%

NLF vs. S&P 500 (0.07%) (0.07%) (1.42%)

Key Statistics NLF

Portfolio Beta  0.93

Sharpe Ratio 0.97

Volatility (26 week) 9.23%

Weighted Ave. Market Value $219.44 bn

P/E (NTM) 20.33x

YTD Turnover Ratio 5.02%

Annualized Dividend Yield 1.56%

Sector Analysis Monthly S&P Relative

Consumer Discretionary 8.59% 9.34% (0.69%)

Consumer Staples 3.51% 1.59% 1.90%

Energy 3.78% 3.81% (0.03%)

Financials 4.34% 6.48% (2.01%)

Healthcare 8.02% 6.65% 1.29%

Industrials 5.11% 5.31% (0.18%)

Information Technology 7.71% 7.63% 0.07%

Materials 1.39% 4.14% (2.64%)

Real Estate (0.84%) (1.89%) 1.06%

Telecommunications 0.25% 0.55% (0.30%)

Utilities (2.22%) (3.07%) 0.88%

NLF Holdings Ticker Purchase Date Purchase Price

Price as of 

12/29/17 or 

Purchase

Price as of 

1/31/18 Monthly Return

Alibaba Group Holding Ltd BABA 1/23/2018 $190.49 $190.49 $204.29 7.25%

Amazon.com Inc AMZN 2/19/2016 $531.92 $1,169.47 $1,450.89 24.06%

BorgWarner Inc. BWA 12/11/2017 $53.40 $51.09 $56.26 10.12%

Carnival Corp CCL 5/16/2016 $50.02 $66.37 $71.61 7.90%

Comcast Corporation CMCSA 6/15/2015 $28.83 $40.05 $42.53 6.19%

Hilton Worldwide Holdings HLT 4/25/2017 $58.55 $79.86 $85.65 7.25%

Mohawk Industries Inc MHK 5/2/2016 $195.74 $275.90 $281.06 1.87%

Starbucks Corp SBUX 5/20/2016 $54.95 $57.43 $56.81 (1.08%)

The Walt Disney Company DIS 4/13/2012 $41.85 $107.51 $108.67 1.08%

Molson Coors Brewing Co TAP 11/2/2017 $79.63 $82.07 $84.02 2.38%

Mondelez International Inc MDLZ 9/29/2017 $40.71 $42.80 $44.40 3.74%

PepsiCo PEP 1/25/2018 $121.18 $121.18 $120.30 (0.73%)

The Procter & Gamble Company PG 2/28/2014 $78.59 $91.88 $86.34 (6.03%)

Tyson Foods Inc TSN 3/15/2017 $63.18 $81.07 $76.11 (6.12%)

Wal-Mart Stores Inc. WMT 12/7/2015 $60.44 $98.75 $106.60 7.95%

Chevron Corp CVX 3/31/2016 $95.57 $125.19 $125.35 0.13%

ConocoPhillips COP 7/20/2017 $43.59 $54.89 $58.81 7.14%

Enterprise Products Partners EPD 11/17/2017 $24.38 $26.51 $27.62 4.19%

EOG Resources Inc EOG 12/8/2017 $100.42 $107.91 $115.00 6.57%

Exxon Mobil Corporation XOM 9/13/2011 $71.55 $83.64 $87.30 4.38%

Newfield Exploration Co NFX 5/22/2017 $33.94 $31.53 $31.66 0.41%

Valero Energy Corporation VLO 9/15/2016 $56.70 $91.91 $95.97 4.42%

The Allstate Corporation ALL 3/11/2013 $49.11 $104.71 $98.77 (5.67%)

American International Group AIG 3/26/2015 $54.27 $59.58 $63.92 7.28%

Citigroup Inc C 5/22/2017 $61.10 $74.41 $78.48 5.47%

The Goldman Sachs Group GS 5/30/2012 $94.88 $254.76 $267.89 5.15%

Intercontinental Exchange Inc ICE 9/26/2017 $67.37 $70.56 $73.84 4.65%

JPMorgan Chase & Company JPM 2/18/2014 $58.55 $106.94 $115.67 8.16%

KeyCorp KEY 9/26/2017 $18.28 $20.17 $21.40 6.10%

Metlife Inc MET 2/7/2017 $52.10 $50.56 $48.07 (4.92%)

S&P Global Inc SPGI 4/14/2016 $100.29 $169.40 $181.10 6.91%

Abbott Laboratories ABT 4/15/2016 $43.25 $57.07 $62.16 8.92%

Allergan Plc AGN 6/16/2016 $236.74 $163.58 $180.26 10.20%

Amgen Inc AMGN 2/23/2016 $147.98 $173.90 $186.05 6.99%

Biogen Inc. BIIB 1/3/2018 $338.47 $338.47 $347.81 2.76%

Pfizer Inc PFE 8/13/2015 $35.41 $36.22 $37.04 2.26%

Thermo Fisher Scientific Inc TMO 4/2/2015 $133.15 $189.88 $224.11 18.03%

UnitedHealth Group Inc UNH 1/31/2017 $160.74 $220.46 $236.78 7.40%

Zimmer Biomet Holdings Inc ZBH 11/9/2017 $110.96 $120.67 $127.12 5.35%

3M Co MMM 1/25/2018 $254.04 $254.04 $250.50 (1.40%)

Delta Airlines Inc DAL 1/24/2017 $49.37 $56.00 $56.77 1.38%

FedEx Corp FDX 4/28/2014 $134.93 $249.54 $262.48 5.19%

Honeywell International Inc HON 8/8/2017 $139.18 $153.36 $159.67 4.11%

Northrop Grumman Corp NOC 1/26/2015 $155.30 $306.91 $340.53 10.95%

Parker-Hannifin Corp PH 7/10/2017 $161.56 $199.58 $201.42 0.92%

Raytheon Co RTN 10/10/2017 $187.26 $187.85 $208.94 11.23%

Waste Management Inc WM 7/10/2017 $74.28 $86.30 $88.43 2.47%

Adobe Systems Inc ADBE 1/24/2017 $112.57 $175.24 $199.76 13.99%

Alphabet Inc GOOGL 2/12/2007 $260.91 $1,053.40 $1,182.22 12.23%

Apple Inc AAPL 9/8/2011 $60.94 $169.23 $167.43 (1.06%)

Booz Allen Hamilton Holding Corp BAH 5/1/2017 $35.76 $38.13 $39.18 2.75%

Facebook Inc FB 10/28/2014 $80.10 $176.46 $186.89 5.91%

Microsoft Corp MSFT 3/2/2015 $43.74 $85.54 $95.01 11.07%

Salesforce.com Inc CRM 10/10/2016 $75.48 $102.23 $113.91 11.43%

Texas Instruments Inc TXN 3/30/2015 $57.87 $104.44 $109.67 5.01%

VanEck Market Vectors Semiconductor ETFSMH 10/16/2017 $97.56 $97.81 $106.51 8.89%

Visa Inc V 3/2/2017 $88.26 $114.02 $124.23 8.95%

Albemarle Corp ALB 4/5/2017 $106.33 $127.89 $111.59 (12.75%)

Ball Corporation BLL 8/10/2017 $40.13 $37.85 $38.28 1.14%

DowDuPont Inc DWDP 6/21/2017 $65.06 $71.22 $75.58 6.12%

Ecolab Inc ECL 2/28/2017 $124.70 $134.18 $137.68 2.61%

FMC Corp. FMC 12/13/2017 $90.74 $94.66 $91.33 (3.52%)

Praxair Inc PX 11/30/2017 $154.90 $154.68 $161.49 4.40%

American Tower Corporation AMT 3/2/2017 $113.83 $142.67 $147.70 3.53%

Boston Properties Inc BXP 1/24/2017 $131.89 $130.03 $123.71 (4.86%)

Digital Realty Trust DLR 10/10/2016 $92.30 $113.90 $111.95 (1.71%)

Prologis Inc PLD 1/2/2014 $36.80 $64.51 $65.11 0.93%

AT&T Inc T 9/20/2011 $29.14 $38.88 $37.45 (3.68%)

T-Mobile US Inc TMUS 10/25/2017 $61.51 $63.51 $65.10 2.50%

Verizon Communications Inc VZ 5/1/2009 $30.29 $52.93 $54.07 2.15%

Dominion Energy Inc D 7/17/2017 $76.54 $81.06 $76.44 (5.70%)

Nextera Energy Inc NEE 4/27/2012 $64.34 $156.19 $158.42 1.43%

Sempra Energy Inc. SRE 12/22/2017 $108.21 $106.92 $107.02 0.09%

WEC Energy Group Inc WEC 5/21/2009 $18.53 $66.43 $64.30 (3.21%)


