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<@ ATKINS INVESTMENT GROUP

unlver5|ty of new hamps ire

Letter from the Officers

Investment Group Members, Directors, and Interested Parties,

The Universityof NewH a mp s HtkinséndestmeniGroup (referredto hereinasd t B e o0 wWpdAt k hailas 6 )
successfl’0082009yeardespitefacingsomeof the mostdifficult marketconditionsin recentmemory The Wildcat
Fundoutperformedts benchmarkthe S&P500Index, by 2.0% duringits activemanagementeriod,whichcoincides
with the SeptembethroughApril academigear Gainswerelargelydrivenby outperformancén Financialandthe
orientationof the fund toward more conservativeholdings The Group decidedto overweightsectorssuch as
Healthcareand ConsumeiStaplesvhile underweightingectorssuchas ConsumeiDiscretionaryand BasicMaterials,
whichhelpedift overalifund performancelespitehe generamarketdeclinghroughoutmuchof theacademigear

Atkins continuedto participatein various events outside the classroom The Group again presentedat the
UndergraduatResearciConferenc URC) hostedby UNH. It alsoreturnedto the RedefiningnvestmentStrategy
Education(RI.SE.) conferencan Dayton, Ohio. For the first time, Atkins participatedn the CME Commodity
Trading Challengeand placed10" nationally The eventpits studentinvestmentgroupsagainstachother trading
futurescontractson oil and gold Participationin eventslike theseaddsanotherdimensionto the Atkins learning
experiencandhelpsto furtherexpandhe G r o urgpotatiorandappealAtkins plansto continueits participationn
theseeventsandisinvestigatingdditionabnesto be addechextyear

Atkins continuesto evolve and explore new proceduresand structuresthat will improve the overall learning
environmentThe 20082009academigearwitnessethe implementatioof the Strategi@nalysisTeamwhosegoalis
to form aninitial opinion on the macrolevelimplicationsof eachs e ¢ tpmpogalsTheir opinionthen determines
whethera proposalrequiresa majorityor a two-thirds supermajorityo pass Additionally,Atkins analystg€ompleted
severaleportsover the courseof the yearwhichrequiredresearchingecuritieoutsidethe portfolio. Thesereports
helpedbroaderthe universeof potentialinvestmentand providedstudentswith skillsusedboth in the Atkins Group
andin the professionalvorld.

Overall,this yearpresentec challengindput valuableexperiencéo the Group,andwe arepleasedavith the efforts of
all its studentmembersAtkins is gratefulto the professorsyisiting professionaldyoard membersand otherswho
helpedthe Group achievehe succesg hasseernthusfar. With similarlevelsof future support,Atkins cancontinueto
developnto aleadingstudeninvestmenbrganization

Regards,

Ryan Goodrich, President

Anthony Macleod, Portfolio Manager

Conor O6Keef e, Senior VP
Ben Collins, VP of Operations

Jessica Whelan, VP of External Affairs

20082009 Atkins Investment Group Officers
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The Atkins Investment Group
Overview and History

The Atkins InvestmeniGroup is a studentrun organizatiorat the WhittemoreSchoolof BusinesandEconomicsThe
Group providesstudentswith a uniqueopportunityto learnaboutactiveinvestingand portfolio managemenftkins
consistof about30 analystandfour officerswho areresponsibldor buildingand maintainingan all equityportfolio
calledThe WildcatFund The WildcatFundhasanapproximateralueof $50,00Q All buying,sellingandadministrative
decisionsf the Fundaremadeexclusivelipy the studenimembers

The Atkins InvestmeniGroup begarinvestingn March2005whenthe Reginald-. Atkins StrategiédnvestmeniCenter
provided$40000to the newlyformed WildcatFund In 2007 an additionalseverathousandwastransferredo the
WildcatFundfrom the UNH Investmentund The UNH Investmenfundwasoriginallyestablishedh 1995through
thegenerositpf the Universityof NewH a mp s flirst MBAGXIassthe Clasof 1968

Group memberships currentlyopento all undergraduatand MBA studentswith no restrictionon majoror college
Althoughthe majorityof undergraduatstudentsn the grouparefinancemajors studentsrom variousotherdisciplines
haveparticipatedThe maininvestinggoalof the Group is to outperformthe returnof the S&P50Q The Group also
hasequallymportantlearningobjectiveshatincludethefollowing

1. Enhancestudenknowledgandawarenessf variousnvestmenissues

2. Providestudentswith practicalnvestingandportfolio managemerxperience
3. Enhancestudentesearclandpresentatioskills

4. Providestudentghe opportunityto hold positionsof leadership

5. Providestudentshe opportunityto networkwith financeprofessionals

The Group holdsformal classmeetingsnceor twicea week During thesemeetingsstudentgresentthe resultsof
their analysiend recommendvhetherto buy, sell,or hold stockswithin their assignedector The sectorsn which
studentsare placedcorrespondo the S&P definitions BasicMaterials ConsumerDiscretionaryConsumerStaples,
EnergyFinancialsiealthcarendustrialsTelecomTechnologyandUtilities Eachsectothasthreeor four students

The PresidentPortfolio ManagerandVice Presidentsomprisethe Atkins ExecutiveTeam Theyareresponsibldor
the overallmanagemerdandadministratiorof the WildcatFund andthe Atkins InvestmeniGroup. Theyalsoserveas
informationafesourceandmentorsfor studentanalysts

Sincethe Gr o uimcéptonthreeyearsago,Atkins haschallengedts studentsto excelin waysthey neverthought

possiblevhile maintaininga uniqueand engagingnvironmentThe superiomperformancef the Fund versughe S&P
500is atestamento the hardwork anddedicatiorof its members
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Investment Process

Economic AnalysisTeam:

The responsibilityof the Teamis to aid sectorgroupsin the recommendatioprocessthrough the contribution of
macroeconomieports analysegndmonetanpolicyupdates

Gatheringinformationfrom multiple public and privatesourcesthe EconomicTeamwasinstrumentaln recommending
sectorallocationindustryselectionandin guidinga generainvestmenstrategyasedn macrostatistics

UniverseDetermination:

To maximizehe efficiencyof the analysiprocessAlG mandatethatsectorgroupsmplemengninitial screerto limit the
investmenuniverseldeally,only 5-10 securitiesvithin eachsectormatchthe statedcriteria As a generatule,the Atkins
InvestmentGroup considershefollowingfundamentadttributedesirable

1 Marketcapitalizatioin excessf $600million

9 Consistenearninggrowthandsalegrowth

I PEG ratioator belowindustryaverage

1 Soundmanagementiemonstratetly superioratiossuchas
o Returnon assetabovetheindustryaverage
o Returnon equityabovetheindustryaverage
0 Saleperemploye@bovetheindustryaverage

9 Manageabldebtanda soundbalancesheet

9 Conservativenteresexpenseatios

Sectorgroupshaveliberalguidelineso follow in the compositionof their universescreen However the criteriascreened
for mustbelogical defensibleandin-stepwith the G r o ugpalssf outperforminghe S&P500Index In essencesector
groupsmustbeableto rationalizeandexplairntheir screeningrocessf askedo do sa

Atkins Investment Grouf) Annual Report 2009
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Industry Evaluation:

Eachsectorgrouphasthe responsibilityf identifyingattractivandustriesvithin the sector With assistancieom the

EconomicAnalysisTeam,sectorgroupsareresponsibldéor evaluatingectorson anindustrywide basisgxamining
macroeconomidrendsin conjunctionwith relevantcompanyspecific statisticsin order to createan attractive
universe

For instancethe EconomicAnalysisTeamworkedtogetherwith the energysectorteamto compilenewsarticles,
outputstatisticsandglobaldemandeportspertainingo crudeoil. As aresultthe two teamsdeterminedhatcrude
oil futureswould continueto riseandthatindependentypstreanvil producersvouldbe primarybeneficiariesThe
Group purchasedhare®f ApacheCorporationasa resultof this analysisandthe shareavesurgedL14% in only
2 months Thisis oneexamplef the integrativenatureof our teamsandthe top-downapproaclAtkinsemploydo
generatabnormateturns

The Group continuego believehatindustryspecificanalysiss imperativen understandingroademacroeconomic
trendsandcreatingraluefor our portfolio.

CompanyEvaluation:

The Atkins InvestmentGroup sectorgigorouslyevaluateachcompanyits businessnherentrisks,andthe financial
statementbeforeultimatelyyrecommending buy. Emphasiss placedn quantitativeesearchatiocomparisonand
financiaktatemenanalysis This allowsthe Group to moreeffectivelymanageiskandmaximizeeturn

Eachcompanyanalysiprocesseginswith a thoroughunderstandingf the business Gatheringnformationfrom
the SecuritieandExchang&Commissiongorporatenvebsitesndmarketdataprovidersgachsectorgroupacclimates
itselfto prospectiveompanies aneffort to identifyhowthef i rbosinessouldbe impactedoy macroeconomic
eventandmonetarypolicychanges

Oncethec o mp ageneralaisinespracticesareunderstooda rigid financialanalysibegins This aspecbf the
selectionprocesss often the most rigorous,time-consumingand valuable Groups conductincome statement,
balancesheetcashflow, andcommonsizeanalysiso searctfor meaningfutrends Groupsalsocompareheresults
of theseanalyset thevaluef theirimmediatgeergroup

Valuation:

Valueinvestings the guidingprinciplefor componentelectionn the Atkins portfolio. It followsthatvaluatiorisan
integraklemenbf the stockselectiorprocess In aneffort to quantifyanddefinea meaningfuintrinsicvalue Atkins
utilizesadiscounteatashflow approachn assignindair-valuetargetgdo potentialportfolio additions

Beginningwith the currentincomestatementshalancesheetsand debt scheduleduture cashflows areforecasted
usingrationalassumptions Theseassumptiongtenyearsalesgrowth,for example)are madebasedon historical
ratesandrelevantnalysforecasts Ultimatelythis analysiyieldsa projectionof future cashflowsthatis discounted
atareasonableateof return Dividing by the numberof sharesutstandingieldsouro t a p g e @r the pdiceat
whichAtkinsbelieveshefair marketvalueto be In generalweaimto purchasesecuritiethatareatleastl(® below
thefair marketvalue
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ldcat Fund Overview

Since Inception

Wildcat Fund vs. S&P 500 Since Inceptic
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—Wildcat Fund ——S&P 500
Average Return Standard Deviation Sharpe  Value-At CAGR
Monthly Annualized Monthly  Annualized Ratio Risk
Wildcat Fund (0.48%) (5.75%) 4.21% 14.59% (0.56) 7.0% (7.9%)
S&P 500 (0.58%) (6.91%) 4.65% 16.12% (0.58) 7.7% (8.0%)

Sinceinceptionon March 15, 2005 the WildcatFund hasachieveda return of (289%) (compoundedannualgrowth rate of
(109%)) comparedo the S&P 500return of (29.2%) (compounde@nnualgrowthrateof (112%)). The WildcatFund usesthe
SharpeRatioandValueAt-Riskto determinéts risk/return characteristicé\s seenn thetableabovethe F u n 8harpeRatiois
greatethenthe S&P50® showingthatthe returnthe Fundexperiencetadlessrelativerisk whenmeasurin@gainsarisk free
assetThis calculatiorusedthe current5 yearTreasunpill yieldof 2.44% astherisk freerate On anabsolutéasisthe Fundwas
lessriskythanthe marketasit hada lowerstandardieviation The ValueAt Riskwascomputedusinga 95% confidencenterval
andshowshatthe WildcatFundis lessiskythanthe S&P50Q

Overall the WildcatFundhasoutperformedhe S&P500in 22 of the 50 monthssinceinceptionand17 of the 37 monthsduring
whichit hasbeenactivelynanageduring the 20082009academigear the Fund outperformedhe S&P500in four of the eight
monthsincludedn thereportingperiodanddid sowith alowervolatilitythanthe market showinghat stepsakento avoidriskier
stocksandsectorsveregenerallguccessful

Notes:
1. Returns are adjusted to includ
on 6/5/2006 valued at $5,400.73

Atkins Investment Grouf)Annual Re
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The 20082009Atkins InvestmeniGroup begarfund managemenin Septembe®, 2008with $4819755 in equitiesand $99959 in
cashfor atotal portfolio valueof $4914714. After trainingnewmembersthe Group madeits first tradeof the yearon September
240 duringa weekwhichsawthe fund valueandmarketdeclineby approximatelf . For thefirst half of the yearasmeasurety
the fall academisemestefrom Septembe? to Decembe®®h, the WildcatFund returned(30.7%), outperforminghe S&P 500by
15%. The outperformancevasled by the Gr o uhpldirggsin TelecomFinancialsand Healthcareeachoutperformingts sector
indexby atleastl®%.. Duringthistime,the Group madea consciougffort to realigrnportfolio weighting$o protectagainstherapid
declineseerin themarket Atkinsshiftedweightawayfrom sectorst felt weremostvulnerabldo recessionsuchasConsumer
Discretionaryand BasicMaterialsand addedsignificantlyto holdingsin more resilientsectorssuchas Healthcareand Consumer
Staples This shift helpedthe Fund recoverfrom its initial underperformancef the S&P 500in Septembeand October,driven
primarilyby overexposuréo decliningcommaodityprices Atkins alsopaidspeciahttentionto activityin the Financialsector where
someof the mostturbulentmarketactionoccurred The Group felt that both holdings,Visaand Bankof New York Mellon, had
businessodelghatwoulddrive superioishareperformancandavoidthe falloutseeramongotherbanksandfinancialsompanies

Wildcat Fundvs. S&P 500 from 9'1/2008to 4/27/2009
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Active managememtesumedollowing the Winter Breakon January20, 2009 The WildcatFund continuedto be wary of the
prospectdor the marketand maintainedearishoutlookinitially After outperforminghe S&P 500by 1.5% in the fall, the Group
addedanother0.5% cushionthroughoutthe springfor anacademigeardeclineof (31.2%) vs (332%) for the S&P. Lookingatthe
wholespringactuallymaskghe two separatstorieshatwereseenhowever Whenthe S&P bottomedin earlyMarch,the Fundwas
outperformingoy roughly5.5% relatively Little morethana monthlater,amidsta strongmarketrecoveryAtkinshadgivenup many
of its relativegainsandwasbeginningo exploreholdingghatwouldoffer the Group greateupsiden amarketrebound Investments
weremadein sectorghe Group felt hadbeenespecialliaurt by the downturnandofferedcheapupside namelyin BasicMaterialsand
Energythroughpurchasesf ArcelorMittalandChevron The Group alsomovedmoremoneyinto ConsumebDiscretionarywith the
purchasef AmericarPublicEducationagrowingstockexposedo excellentinderlyingrends

Overall,the WildcatFund had a toughyearin absoluteerms,but wasableto outperformon a relativebasisby 2.0%. For Atkins
membersit wasby far the mostdifficult investmenenvironmentve havefaced The Group constantlydebatedssuedike the merits
of maintainingalongerterm philosophyin a volatilemarketandhowto be agilewhilefollowingthe mandateo be asfully investedas
possible The experiencétkins membergainedrom investingduringthis climatewill helpto strengtherihe Group nextyearand
beyond Atkins kept mostof its investmentsn safer resilientsectorsbut alsobegarnpositioningitselfto benefitfrom a turnaround
Theexperiencandmovesmadeby the Group thisyeawill provideanexcellenfoundationfor nexty e anrerdbers
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RI.SE. IX featuredkeynote presentationsby nationally renownedindustry
professionalsspecializedreakoutsessiongocusingon a rangeof investment,
careerstrategiesand academigrogramdevelopmentelatedissuesas well as

securityanalysiandportfolio managementorkshops

This yearseconomicturmoil createdinterestingdebatesamongthe industry
professionals Our memberdearnednvaluabldessonghat will continueto be

builtinto the Atkinsinvestmenapproach

CME Trading Challenge

Event Participation

———————
U N]\’ERSIT\ﬁ

DAYTO

NIVERSI

e ——

On March 2628 AIG membersAnthony Macleod,Ryan Goodrich, Conor O dKeefe, Jess
Whelan,and Ben Collinsrepresenteditkins at the 9" Annual RedefininginvestmentStrategy
EducationForum (RI.SE IX) at the Universityof Daytonin Dayton,Ohio. RI.SE. brings
together leading students,faculty, and Wall Street professionalsogetherin an interactive
environmento discuss varietyof pertinentissuesacinginvestmenprofessionals

In the lasttwo weeksof Februaryand beginningof March, AIG membersChris
Antlitz, Tom Carter,Conor O 6 K e anfl RyanGuidiceparticipatedn the CME
Group CommoditiesTradingChallenge It wascomprisedof two rounds,the first
beingan electronictradingcompetition and the second wasan individualopen

outcryevent

In the electronictradingsegmenteamswereallowedto tradeonly oil
and gold futuresfor predetermineanonths Competitorsweregivena
portfolio of $10Q000to managestheywished Atkins achieved 10"
placdfinish out of morethan30teams

The OpenOutcryIndividualCompetitionprovidedparticipants chance
to learnfrom experiencetradersaboutlife on the commoditytrading
floors Each team was taught basic signalsand given the chanceto

practicghemin arealistidradingenvironment
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