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 The University of New Hampshire’s Atkins Investment Group (referred to herein as “the Group” or 
“Atkins”) enjoyed another great academic year, measured by strong growth in assets under management and excellent 
participation of student members. Over the academic period, the market rose steadily but unfortunately did not take 
all of our positions with it. Since August 31, 2012, Atkins’ organic performance was modest, as the fund rose just 1.11% 
while the S&P 500 returned 14.85%. Our underperformance can largely be attributed to significant underperformance in 
the technology sector and a large cash position which was a result of a generous donation. While the broader 
performance was relatively weak, certain sectors performed strongly including financials and consumer discretionary. 
The Group’s highest conviction ideas included Starz! and AIG, which have both benefitted from improving 
fundamentals and significant multiple expansion. 

 

 Outside of performance, several accomplishments were marked including reaching new all-time highs in 
assets under management, transitioning to our state of the art facility in the Paul College and participation in several 
prominent events outside of the classroom. As of May 6, 2013, the Wildcat Fund had assets under management of 
$145,513, an increase of more than 23% from the beginning of the year. With a generous donation from an alumnus, the 
Group was able to expand its investment universe and scale, enhancing the overall experience for student members. In 
addition to increasing the fund size, the new Paul facility added Bloomberg Professional Terminals which provide 
student members with an additional resource to assist in conducting research and analysis. On campus, members from 
Atkins participated in several events including the Undergraduate Research Conference and WSBE Event fair, and 
hosted a wide variety of top industry professionals including: Peter Paul, President of Headlands Asset Management; 
Chris Begg, President of East Coast Asset Management; John Turner, Partner at WestView Capital Partners; and 
Patricia Bannan, Managing Director and Senior Investment Manager at Atlantic Trust. Off campus, Atkins was involved 
in several events including the Global Asset Management Education (G.A.M.E. Forum), hosted in New York City, and 
visits to the corporate headquarters of State Street and Fidelity in Boston. The active participation in these events 
continues to add another crucial dimension to the Atkins’ experience while also solidifying the Group’s esteemed 
reputation. 

 

 The year provided a challenging but rewarding experience for all student members of Atkins. We 
continued to place an emphasis on refining our investment process, relying on more sophisticated research and 
analytical techniques than ever before. With ongoing central bank easing propelling markets higher, our understanding 
of valuation became more important than ever before. The strong emphasis on our “margin of safety” was combined 
with our top-down macro outlook to identify unique investment opportunities with asymmetric return profiles. By 
constantly refining our process and the overall experience, Atkins continues to offer valuable skills and unique learning 
experiences to its members. We are grateful to our professors, alumni, industry professionals and members who have 
contributed to the success we have reached thus far. With more resources and commitment than ever before, Atkins 
will continue to be the leading student investment organization at the University of New Hampshire. 

 

Regards,  

  

Eric Harwood, President  

Nicholas Castaldi, Portfolio Manager  

Ben Schenck, Executive V.P.  

Victoria Hexeberg, V.P. of External Affairs  
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The Group holds formal class meetings twice a week.  During 
these meetings, students present the results of their analysis and 
recommend whether to buy, sell, or hold stocks within their 
assigned sector.  The sectors in which students are placed 
correspond to the S&P definitions: Basic Materials, Consumer 
Discretionary, Consumer Staples, Energy, Financials, Healthcare, 
Industrials, Telecom, Technology, and Utilities. This year, the 
group implemented a socially responsible investing sector, which 
analyzes the quality of companies’ environmental, social, and 
governance standards 

Over the course of the semester, students have the ability to 
interact with finance professionals, who attend classes as guest 
speakers to provide students with a real life perspective of 
finance, investing, and wealth management.  Atkins also makes 
trips to company facilities to tour trading floors and hear from 
finance professionals.  

The President, Portfolio Manager, and Vice Presidents comprise 
the Atkins Executive Team.  They are responsible for the overall 
management and administrative duties of the Atkins Investment 
Group including the Wildcat Fund. They also serve as 
informational resources and mentors for student analysts. 

Since the Group’s inception, Atkins has challenged its students 
to excel in ways they never thought possible, while maintaining a 
unique and engaging environment. The superior performance of 
the Fund versus the S&P 500 is a testament to the hard work and 
dedication of its members. 

 
 
 

 
 
 
 
 
 
 
 
 
 

The Atkins Investment Group is a student-run organization 
at the Paul College of Business and Economics. The Group 
provides students with a unique opportunity to learn about 
active investing and portfolio management. Atkins consists of 
roughly 20 analysts, 10 sector leaders and five officers who 
are responsible for building and maintaining an all equity 
portfolio called “The Wildcat Fund”. The Wildcat Fund has 
an approximate value of $140,000. All buying, selling, and 
administrative decisions of the Fund are made exclusively by 
the student members. 
 
The Atkins Investment Group began investing in March 2005 
when the Reginald F. Atkins Strategic Investment Center 
provided $40,000 to the newly formed Wildcat Fund.  In 
2007, an additional $4,000 was transferred to the Wildcat 
Fund from the MBA Investment Fund.  The MBA 
Investment Fund was originally established in 1995 through 
the generosity of the University of New Hampshire’s first 
MBA class: the Class of 1968. 
 
Group membership is currently open to all undergraduate 
and MBA students with no restriction on major or college. 
Although the majority of undergraduate students in the 
group are finance majors, students from various other 
disciplines have participated and are encouraged to join. The 
main investing goal of the Group is to outperform the return 
of the S&P 500.  The Group also has equally important 
learning objectives that include the following: 
 
 

1. Enhance student knowledge and awareness of various 
investment issues 

2. Provide students with practical investing and portfolio 
management experience 

3.  Enhance student research and presentation skills 
4. Provide students the opportunity to hold positions of 

leadership 
5. Provide students the opportunity to network with 

finance professionals 

 
. 
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Economic Analysis Team: 
 
The responsibility of the Team is to aid sector groups in the 
recommendation process through the contribution of 
macroeconomic reports, analyses, and monetary policy updates.      
  
Gathering information from multiple public and private sources, 
the Economic Team is instrumental in recommending sector 
allocation, industry selection, and in guiding a general 
investment strategy based on macroeconomic  trends.   
 

Universe Determination:  
 
To maximize the efficiency of the analysis process, AIG 
mandates that sector groups implement an initial screen to limit 
the investment universe. Ideally, only 5-10 securities within each 
sector match the stated criteria. As a general rule, the Atkins 
Investment Group considers the following fundamental 
attributes desirable. 
 Market capitalization in excess of $500 million 
 Consistent earnings growth and sales growth 
 PEG ratio at or below industry average 
 Sound management, demonstrated by superior ratios, such as: 

• Return on assets above the industry average 
• Return on equity above the industry average 
• Sales per employee above the industry average 
• Manageable debt and a sound balance sheet 
• Conservative interest expense ratios 

Sector groups have liberal guidelines to follow in the 
composition of their universe screen.  However, the criteria 
screened for must be logical, defensible, and in-step with the 
Group’s goals of outperforming the S&P 500 Index.  In essence, 
sector groups must be able to rationalize and explain their 
screening process if asked to do so. 
 

Industry Evaluation: 
 
Each sector group has the responsibility of identifying attractive 
industries within the sector.  With assistance from the Economic 
Analysis Team, sector groups are responsible for evaluating 
sectors on an industry-wide basis, examining macroeconomic 
trends in conjunction with relevant company-specific statistics in 
order to create an attractive universe. The Group continues to 
believe that industry-specific analysis is imperative in 
understanding broader macroeconomic trends and creating 
value for our portfolio.   

 

 

Company Evaluation: 
 
The Atkins Investment Group sectors rigorously evaluate each 
company, its business, inherent risks, and the financial 
statements before ultimately recommending a buy or sell.  
Emphasis is placed on quantitative research, multiple 
comparison, competitors, and financial statement analysis.  This 
allows the Group to more effectively manage risk and maximize 
return. 
Each company analysis process begins with a thorough 
understanding of the business.  Gathering information from the 
SEC, S&P’s Capital IQ, and Bloomberg each sector group 
acclimates itself to prospective companies in an effort to identify 
how the firm’s business could be impacted by macroeconomic 
events and monetary policy changes.   
Once the company’s general business practices are understood, 
a rigid financial analysis begins.  This aspect of the selection 
process is often the most rigorous, time-consuming, and 
valuable.  Groups conduct income statement, balance sheet, 
cash flow, and common size analysis to search for meaningful 
trends.  Groups also compare the results of these analyses to the 
values of their immediate peer group. 
 

Valuation: 
 
Value investing is the guiding principle for component selection 
in the Atkins portfolio.  It follows that valuation is an integral 
element of the stock selection process.  In an effort to quantify 
and define a meaningful intrinsic value, Atkins utilizes a 
discounted cash flow approach in assigning fair-value targets to 
potential portfolio additions.   
Beginning with the current income statements, balance sheets 
and debt schedules, future cash flows are forecasted using 
rational assumptions.  These assumptions (Five-year sales growth, 
for example), are made based on historical rates and relevant 
analyst forecasts.  Ultimately, this analysis yields a projection of 
future cash flows that is discounted at a reasonable rate of 
return.  Dividing by the number of shares outstanding yields our 
“target price,” or the price at which Atkins believes the fair 
market value to be.  In general, we aim to find opportunities 
which  provide large upside potential and limited downside if 
the investment thesis proves to be wrong. 
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The Atkins Investment Group of the 2011-2012 academic 
year began actively managing the Wildcat Fund on 
September 1st, 2011.  At that time, the fund had a total 
market value of $47,798.87, which consisted of $47,479.87 in 
equities and $318.57 in cash.  After spending several class 
sessions training new members, the Group began to 
implement its macroeconomic driven investment strategies 
in order to weather the extreme market volatility of the final 
months of 2011 and the eventual market rally of 2012.  Over 
the course of the fall semester, a major cash donation from 
alumnus Mel Rines totaling roughly $37,500 was provided to 
the Group.  On September 26th, 2011, the market value of 
the Wildcat Fund grew to $85,131.80, consisting of $52,465.25 
in equity holdings and $32,666.55 in cash.  During the fall 
semester, the Group slightly underperformed the S&P 500 
benchmark, gaining 1.8% while the S&P 500 grew 4.7%.  
Performance improved in the spring as the Wildcat fund has 
returned 14.5%, while the S&P 500 grew 12.0%.  This equates 
to one of the best spring semester performances for the 
group in its seven year history.  Overall during the 2011-2012 
academic year, the Wildcat Fund gained 16.2%, while the 
S&P 500 grew by 16.7%.  Although slightly underperforming 
on a relative basis, the group experienced truly excellent 
returns on an absolute basis.   

It has been an eventful nine months with looming concerns 
over the macroeconomic environment driving the markets.  
This volatility, which drove equity valuations to historic lows 
in the fall, provided a very unique and attractive entry point 
in many companies, allowing the fund to deploy much of 
the new capital rather quickly.  Generally, our portfolio 
achieved similar returns to the market with less volatility, as 
our cash position has fluctuated between ten and twenty 
percent of the portfolio throughout the year.  

The biggest winner in our portfolio has been the consumer 
electronics company, Apple, which we remain positive on 
after a 52% return this year.  Behind Apple and the 
Technology sector, our Consumer Staples holdings also 
contributed positively to the portfolio as Philip Morris, 
Diageo and Coca Cola collectively outperformed the sector 
by 10.6%.  The portfolio remains positioned to benefit from 
the secular growth in “smart phones,” and we also hold 
American Tower and Qualcomm, which have been unique 
opportunities identified by our Telecom analysts.   

Finally, while our outlook on the financial sector remains 
bleak, Simon Property Group remains one of the largest 
holdings in our portfolio and has returned 22% over the 
course of the year. 

 However, not all of the Wildcat Fund sectors experienced 
the exceptional performance as those above.  The biggest 
loser in our portfolio was Peabody Energy, whose shares 
fell from $45 at our purchase to $35.96 when we exited the 
position, as natural gas prices reached historically low 
levels throughout the year.  The Group exited the 
investment on February 16th, 2012.  We also held a position 
in Arcos Dorados, an owner of McDonald’s franchises 
throughout Latin America, as our Consumer Discretionary 
team saw an opportunity to benefit from favorable 
demographic and economic trends in the area.  
Unfortunately, the thesis was proven incorrect as the 
business model did not provide the earnings leverage we 
anticipated. We exited the position on April 17th, realizing 
a 17% loss. 

 Despite the aforementioned concerns over the global 
economy, we continue to remain rather optimistic on the 
potential for a sustained economic recovery and 
expansion.  The enormous financial and technological 
infrastructure has enabled our global population to 
experience tremendous innovation and productivity 
growth which we expect to continue going forward.  We 
expect unprecedented breakthroughs in technology, health 
care and energy which make for very compelling 
investment opportunities at the present time.  We expect 
the Group’s investment focus within large, global, market-
leading firms to continue to provide attractive risk-
adjusted returns in the future.  Returning members of the 
Group, as well as new members, were able to experience 
many unique economic events, both nationally and 
globally, during the 2011-2012 academic year.  The 
experience gained by the Group’s members will provide 
an excellent foundation for managers of the Wildcat Fund 
next year as it continues to grow, not only in market 
value, but also educationally. 
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Undergraduate Research Conference 

On April 25th, the Atkins Investment Group participated in the 
15th Annual Undergraduate Research Conference held at the 
University of New Hampshire.  The URC is considered a 
celebration of academic excellence at the University, where over 
1000 students participate annually, presenting the results of their 
scholarly and creative research.  The presentation consisted of 
an overview of what AIG does as a group, as well as our 
portfolio performance over the past year.  Each sector leader 
also spoke about their individual sector and the holdings within 
that sector.  The presentation was well received by over 75 
UNH students and faculty members, providing a great way for 
Atkins to reach out and share what we do with other students 
and faculty. 
 

State Street & Fidelity Asset Management Visit 

 

 
 
 
 
 
 
 
 
 
 

 

On October 16th, members of the Atkins Investment Group 
spent the day in Boston, MA visiting State Street. The event was 
an excellent networking opportunities for those in 
attendance.  While there, members were able to speak with 
talent acquisition about potential opportunities. Additionally, 
the group got a tour of the trading floor and spoke to Chris 
Rice, SVP of SSgA Investment Management Trading.    

The Group made a second trip back in to Boston, MA to visit 
Fidelity Asset Management on November 29th. Members 
received the opportunity to speak with first-year employees and 
a portfolio manager who talked about their jobs on a day-to-day 
basis. Additionally, the group visited the trading floor and talked 
to a junior and senior trader about their jobs. 
 

 

 

 

 

 

 

 

 

 

GAME 

From April 3rd – 6th, AIG members Eric Harwood, Nick 
Castaldi, Ben Schenck, Victoria Hexeberg, and Chris Doyle 
represented Atkins at the  Quinnipiac Global Asset 
Management Education II Forum (G.A.M.E.) in New York City. 
G.A.M.E brings together leading students, faculty, and Wall 
Street professionals together in an interactive environment to 
discuss a variety of pertinent issues facing investment 
professionals. 

G.A.M.E. featured keynote presentations by nationally 
renowned industry professionals, specialized breakout sessions 
focusing on a range of investment, career strategies, and 
academic program development related issues, as well as security 
analysis and portfolio management workshops.  Our members 
learned valuable lessons that will continue to be built into the 
Atkins investment approach.  Keynote speakers included Larry  
Adam, Managing Director & Chief Investment Strategist at 
Deutche Bank Private Wealth Management, as well as CNBC’s  
Joe Terranova. 

While visiting New York City, the members were invited to 
witness the market closing of the NASDAQ.   Atkins is very 
thankful of the NASDAQ  for this rare opportunity. 
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President: Eric Harwood 

As President, Harwood is responsible for guiding general investment strategy, building and maintaining models, contacting guest speakers, and 

supporting capital raising activities. In previous years, Harwood has served as the Portfolio Manager and financials analyst. Starting July, he will 

be joining Deutsche Bank in New York City as an Investment Banking Analyst. 

Portfolio Manager: Nick Castaldi 

As Portfolio Manager, Castaldi oversees and manages all portfolio holdings, executes trades, tracks weekly performance, and works with the 

Chief Strategist to correctly position the portfolio. In previous years, Castaldi has served as Executive Vice President and Healthcare Sector 

Leader. Starting June, he will be joining JAT Capital Management in Greenwich as a Trading Assistant. 

Executive Vice President: Ben Schenck 

As Senior Vice President, Schenck is responsible for drafting the Annual Report, ad-hoc research and organizational projects, advising individual 

sectors, and assisting the Portfolio Manager and President in their roles as needed. In previous years, Schenck has served as the Consumer 

Discretionary sector leader and telecom analyst. Starting August, he will be joining Deloitte Consulting in Boston as a Project Controller Analyst. 

Vice President of External Affairs: Victoria Hexeberg 

As Vice President of External Affairs, Hexeberg is responsible for planning group trips, coordinating photos, and advising on applicant admission. 

In previous years, Hexeberg has served as an Analyst and Sector Leader in Consumer Discretionary. This summer, she will be interning at 

Children Worldwide Fashion in London.    

Eric Harwood, Senior  Nick Castaldi, Senior Ben Schenck, Senior   Victoria Hexeberg, Junior 

2013-2014 Group Officers 
Tyler Walsh, President 

Dan Cray, Portfolio Manager 
Billy McCarran, Executive VP 

Dan Lambert, VP of Operations 
Victoria Hexeberg, VP of External Affairs 
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Sector Sector Leader Analyst Analyst

Basic Materials Dan Kraft

djz58@wildcats.unh.edu

Billy McCarran

billymccarran@gmail.com

Steven Buske

sdr39@wildcats.unh.edu

Consumer Discretionary Victoria Hexeberg

vvy3@wildcats.unh.edu

Ryan Bell

rsx25@wildcats.unh.edu

Mia von Svoboda

m.vonsvoboda@gmail.com

Consumer Staples Gustav Nilsson

gac32@wildcats.unh.edu

Charlie Kidd

charlesdkidd@gmail.com

Harry Shea

hjl9@wildcats.unh.edu

Energy Daniel Lambert

drq55@wildcats.unh.edu

Gregory Carter

glw9@wildcats.unh.edu

Financials Jon Bartholomew 

Bartholomew.Jonathon@g

mail.com

Doug Cataldo

dougcataldo@gmail.com

Dan Cray

dpu36@wildcats.unh.edu

Healthcare Brian Lowell

bpe28@wildcats.unh.edu

Janine Appleton

j9appleton@aol.com

John Kerrigan

jft35@wildcats.unh.edu

Industrials Tyler Walsh

tju68@wildcats.unh.edu

James Miller

jib9@unh.edu

Scott Morris

scott.morris1010@gmail.com

Technology Lucas Winthrop

laz49@wildcats.unh.edu

Charlie Almeida

cmw243@wildcats.unh.edu

Nick Sorkin

nff6@wildcats.unh.edu

Telecom Caitlin Tappan

cck32@wildcats.unh.edu

Brandon Ossinger

bmf389@wildcats.unh.edu

Jeff Wyer

jdu68@unh.edu

Utilities Caitlin Schlesinger

can82@wildcats.unh.edu

James Taylor

jcpt1992@gmail.com

Joe Stanek

jae678@unh.edu

Portfolio Strategy Chris Doyle

cee63@wildcats.unh.edu

Connor Slein

cpt236@wildcats.unh.edu

Samantha-Jo Virga

sah658@wildcats.unh.edu

Socially Responsible Austin Perea

aao52@wildcats.unh.edu

Chris Doyle

cee63@wildcats.unh.edu

Sector Assignments Spring 2013



The Atkins Investment Group would like to thank all of the guest speakers that have visited the Group. Guests are able to add 
value to the Group through their opinions and feedback and offer input that would otherwise not be heard. With speakers from 
many different industries, Atkins has been fortunate this year to learn from professionals with unique vantage points.  

The Group hopes to continue hosting speakers next year and would welcome back any and all speakers that visited during the past 
academic years. Atkins also extends an invitation to visit the Group to interested professionals who haven’t had the opportunity to 
come in and enlighten the group in year’s prior. 

John Sebastian 
(UNH Class of 1988) 
Managing Director  
Goldman Sachs 
Boston, MA 

Morgan Rutman 
(UNH Class of 1984) 
President 
Willoughby Capital Management 

Peter Paul 
(UNH Class of 1946) 
President 
Headlands Asset Management 
San Rafael, CA 

Shawn Mato 
(UNH Class of 1993) 
Portfolio Manager 
Aviva Investors 
New York, NY  

John Turner 
(UNH Class of 1982) 
General Partner 
Westview Capital Partners 
Boston, MA 

Peter Worrell 
President 
The Bigelow Company 
Portsmouth, NH 

Jude Blake 
(UNH Class of 1977) 
WSBE Advisory Board 
Portsmouth, NH 

Adam Cohen 
(UNH Class of 2010) 
International Operations 
SAC Capital Advisors 
Stamford, CT 

Anthony Macleod 
(UNH Class of 2009) 
Product Manager 
Iron Mountain 
Boston, MA 
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Jay Feeney 
Co-CEO 
Robeco Investment 
Management 
Boston, MA 

Conor O’Keefe 
Product Specialist 
Bank of America Merrill Lynch 
New York, NY 

Lisa Kasparian 
Institutional Portfolio 
Manager 
Fidelity Investments 
Boston, MA 

Jim Fogarty 
Senior VP of Investments 
UBS Financial Services 
Portsmouth, NH 

Chris Begg 
President 
East Coast Asset Management 
Boston, MA 

Eric Heaps 
Analyst 
Bank of America Merrill Lynch 
Charlotte, NC 

Henning Hexeberg 
Owner 
TBL Agentur AS 
Oslo, Norway 

Thank you to all guest speakers and advisors for giving your time to the  
Atkins Investment Group! 
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Board of Directors 
The Atkins Investment Group Board is comprised of UNH 
alumni with distinguished careers in finance, each of whom 
continues to  contribute invaluably to the development of 
the Group.  

       David Greenlaw 
Managing Director and Chief U.S. Fixed Income Economist 

Morgan Stanley, UNH Class of 1980 

 
James Ben 

Managing Director 
Barclays Capital, UNH Class of 1992 

 
Brad Flaishans 

Associate 
Clayton, Dubilier & Rice (CD&R), UNH Class of 2008 

 
Morgan Rutman 

President 
Willoughby Capital Management and Chair 

UNH Class of 1984 

 
Joseph Zock 

Managing Director 
Tocqueville Asset Management, LP, UNH Class of 1977 

 

Faculty Advisors 

 Ahmad Etebari 
 Professor of Finance and Department 

Chair 
 Peter T. Paul College of Business and 

Economics 
  

 Ahmad Etebari joined the UNHl 
faculty in 1980, and has been chair of 
the School’s Accounting and Finance 
Department since January 1998.  

 Ahmad’s teaching and research interests are in corporate 
finance and investments.  He is the 1992 recipient of the 
Whittemore School’s Teaching Excellence Award and has 
published in national and international professional journals.  
He is the Executive Director of the Northeast Business & 
Economics Association and serves on editorial boards of 
Journal of Northeast Business & Economics Studies, 
Investment Management and Financial innovation, and 
Petroleum Accounting and Financial Management, as well as 
the advisory boards of iCapital’s investment committee and 
IMN’s 2010 Annual Foundations & Endowments Summit 

. Group Founders 
A special thanks is extended to the founders of the 
Atkins Investment Group. The Group would not exist 
today if not for their generous donations, guidance, and 
effort. 
 

Art Davis 
MBA Class of 1968 

Whittemore School of Business and Economics 
 
 

Reginald F. Atkins 
UNH Class of 1928 

Whittemore School of Business and Economics 
 
 

Steve Bolander 
Former Dean 2000-2007 

Whittemore School of Business and Economics 
 
 

Ahmad Etebari 
Chair, Accounting and Finance Department 

Whittemore School of Business and Economic 
 
 

 
  
 Stephen J. Ciccone 
 Associate Professor of Finance 
 Peter T. Paul College of Business and 

Economics 
 

 Stephen J. Ciccone is currently an 
Associate Professor of Finance at the 
University of New Hampshire.  He 
received a Ph.D. in Business 
Administration (Finance) from Florida 
State University in 2000.   

 He holds an undergraduate and a masters degree in 
accounting from the University of Florida, where he 
graduated in 1994.  He worked as an auditor for Arthur 
Andersen from 1994 to 1996 and has been a Certified Public 
Accountant (CPA) since 1995. Stephen’s research primarily 
involves examining analyst forecasts.  He has presented 
papers at numerous finance conferences around the world 
and his work has appeared in several finance and accounting 
journals. He is the 2006 recipient of the Whittemore School’s 
Outstanding Research Award and 2010 Excellence in 
Teaching. 
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Since inception on March 1st, 2005, the Wildcat Fund has 
achieved a return of 19.6% (compounded annual growth rate 
of 2.9%) compared to the S&P 500 return of 12.5% 
(compounded annual growth rate of 1.9%). The Wildcat 
Fund uses the Sharpe Ratio and Value-At-Risk to determine 
its risk/return characteristics. As seen in the table below, the 
Fund’s Sharpe Ratio is less than the S&P 500’s, showing that 
the return the Fund experienced had less relative risk when 
measuring against a risk free asset. This calculation used the 
current 5-year Treasury bill yield of  2% as the risk free 

rate. On an absolute basis, the Fund was less risky than the 
market as it had a lower standard deviation. The Value-At 
Risk was computed using a 95% confidence interval and 
shows that the Wildcat Fund is less risky than the S&P 500. 
 
Overall, the Wildcat Fund outperformed the S&P 500 in 15 
of the 29 weeks during which it had been actively managed 
this year since 9/7/2010. During the 2010-2011 academic year, 
the Fund outperformed the S&P 500 in four of the eight 
months, and did so with a lower volatility than the market. 
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Average Return Standard Deviation Sharpe Value-At- Information

Weekly Annualized Weekly Annualized Ratio Risk Ratio CAGR

Wildcat Fund 0.13% 6.8% 3.2% 19.6% 0.18 5.2% 0.20 3.2%

S&P 500 0.10% 5.4% 3.4% 21.1% 0.10 5.6% NA 1.7%

 31.65%  

 44.35%  

(40.00%)

(30.00%)

(20.00%)

(10.00%)

 –   

 10.00%

 20.00%

 30.00%

 40.00%

 50.00%

3/1/05 3/1/06 3/1/07 3/1/08 3/1/09 3/1/10 3/1/11 3/1/12 3/1/13

Wildcat Fund S&P 500
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Equity Summary

As of 2013-04-29

Stock Shares Market Return Since Purchase

Ticker Company Name Sector Price Held Value 1-Week 8/27/12 Purchase Date Weighting

GPK Graphic Packaging Basic Materials $7.49 300 $2,247 (0.9%) 0.7% 0.7% 2/14/13 2.0%

CF CF Industries Holdings Basic Materials $188.80 25 $4,720 6.0% (11.1%) (11.1%) 12/12/12 4.1%

NKE Nike Consumer Discretionary $62.63 60 $3,758 2.1% 38.6% 38.6% 10/20/08 3.3%

CMCSA Comcast Corporation Consumer Discretionary $41.49 125 $5,186 2.5% 15.5% 15.5% 11/14/12 4.5%

STRZA Starz Inc Consumer Discretionary $23.46 200 $4,692 4.4% 24.8% 24.8% 2/27/13 4.1%

KO Coca-Cola Company Consumer Staples $42.24 100 $4,224 (1.1%) 10.7% 38.7% 11/11/10 3.7%

DEO Diageo Plc. Consumer Staples $121.38 45 $5,462 0.9% 12.4% 19.3% 10/3/11 4.8%

WFM Whole Foods Market Consumer Staples $88.13 40 $3,525 1.2% (3.2%) (3.2%) 12/12/12 3.1%

CVX Chevron Energy $121.32 53 $6,430 4.1% 9.4% 55.5% 2/5/09 5.6%

MCEP Mid-Con Energy Energy $24.68 210 $5,183 3.0% 6.4% 6.4% 4/5/13 4.5%

SPG Simon Property Group Financials $175.99 30 $5,280 0.3% 12.2% 78.4% 12/2/10 4.6%

AGNC American Capital Agency Financials $33.17 86 $2,853 3.1% (3.4%) 29.5% 3/8/12 2.5%

AIG American International Group Inc.Financials $41.31 130 $5,370 7.0% 22.2% 22.2% 9/26/12 4.7%

KEY Key Corp Financials $9.91 500 $4,955 5.0% 4.7% 4.7% 2/20/13 4.3%

ESRX Express Scripts Inc. Healthcare $58.44 79 $4,617 5.4% (5.6%) 16.6% 10/13/11 4.0%

NVS Novartis Healthcare $73.79 50 $3,690 2.2% 24.4% 24.4% 11/26/12 3.2%

BDX Becton Dickinson and Co. Healthcare $94.81 70 $6,637 (0.4%) 24.7% 24.7% 10/18/12 5.8%

ISRG Intuitive Surgical Healthcare $489.16 7 $3,424 3.0% (6.2%) (6.2%) 12/19/12 3.0%

UNP Union Pacific Industrials $147.42 30 $4,423 (0.0%) 19.2% 35.0% 3/27/12 3.8%

FLR Fluor Corporation Industrials $56.45 45 $2,540 2.1% (5.3%) (5.3%) 11/1/12 2.2%

UHAL Uhaul Industrials $159.39 25 $3,985 4.2% (6.1%) (6.1%) 4/2/13 3.5%

AAPL Apple Technology $430.12 25 $10,753 7.9% (35.8%) 56.1% 11/20/07 9.4%

IPGP IPG Photonics Technology $61.56 40 $2,462 (1.2%) (1.9%) 39.7% 9/30/11 2.1%

QCOM Qualcomm Telecom $61.61 25 $1,540 (4.6%) (1.2%) 31.2% 11/17/10 1.3%

AMT American Tower Corp. Telecom $83.04 20 $1,661 2.5% 19.5% 30.9% 10/13/11 1.4%

AWK American Water Works Utilities $41.35 40 $1,654 (0.6%) 11.2% 41.4% 10/11/11 1.4%

WES Western Gas Utilities $59.27 35 $2,074 2.3% 17.1% 17.1% 11/5/12 1.8%

CPK Chesapeake Utilities Utilities $52.57 40 $2,103 2.9% 7.1% 7.1% 4/3/13 1.8%

Value of Equities $115,447 80.7%

Cash 27,604$           19.3%

Portfolio Value $143,051 2.4% (1.4%)

Sector Summary

Weighting Industry Relative Return

Return Return Against  Index

Sector Weekly 08/27/12 Atkins S&P 500 Diff. Target Index Price Weekly 8/27/2012 Weekly 8/27/2012

Alternative Investments - - – Cash -

Basic Materials 3.7% (4.2%) 5.9% 3.6% 2.3% Over XLB 39.49 3.6% 10.8% 0.1% (15.0%)

Consumer Discretionary 2.4% 23.9% 11.6% 11.7% (0.1%) Over XLY 54.46 1.9% 19.6% 0.6% 4.4%

Consumer Staples 0.4% 5.1% 11.2% 10.6% 0.6% Mrkt XLP 41.02 (0.2%) 15.7% 0.6% (10.6%)

Energy 3.6% 3.7% 9.8% 11.2% (1.4%) Mrkt XLE 77.96 3.5% 9.0% 0.2% (5.3%)

Financials 4.5% 10.0% 15.6% 15.8% (0.1%) Under XLF 18.65 3.0% 23.0% 1.4% (13.0%)

Healthcare 2.2% 5.8% 15.6% 12.2% 3.3% Under XLV 47.69 (0.4%) 22.8% 2.6% (16.9%)

Industrials 2.0% 9.0% 9.3% 10.3% (1.0%) Mrkt XLI 41.44 2.5% 14.0% (0.5%) (5.0%)

Technology 6.1% (33.6%) 11.2% 18.3% (7.1%) Over XLK 30.47 3.0% (0.1%) 3.1% (33.5%)

Telecom (0.9%) 3.3% 2.7% 2.9% (0.2%) Under VOX 79.93 1.0% 12.8% (1.9%) (9.5%)

Utilities 1.7% 15.8% 4.9% 3.4% 1.6% Mrkt XLU 41.32 1.6% 13.7% 0.1% 2.1%

Value of Equities 80.7%

Cash 19.3%

Portfolio Value S&P500 1,593 2.0% 12.9% (12.9%)
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Wildcat Fund Weightings S&P 500 Weightings 

Above is a snapshot of the Wildcat Fund’s sector 
weightings as of April 29, 2013. The “Relative 
Weighting” column represents the amount the Wildcat 
Fund is over/under weight relative to the S&P 500 
index.  For the most part, the Group has kept a fairly 
comparable weighting to the S&P 500, with major 
exceptions in Technology and Healthcare 

The “Relative Performance” columns represent the 
amount that the Wildcat Fund sectors have over/under 
performed their respective benchmarks for the past 
year.  During the past year, Consumer Discretionary 
was the only sector with positive relative performance. 
The Group heads into summer with 80.7% of its assets 
invested. 
 

Sector
AIG 

Weighting

S&P 500 

Weighting

Relative 

Weighting

Relative 

Performance

Basic Materials 6.0% 3.6% 2.4% -17.1%

Consumer Discretionary 11.8% 11.7% 0.1% 2.2%

Consumer Staples 11.4% 10.6% 0.8% -12.6%

Energy 10.1% 11.2% -1.2% -6.0%

Financials 16.0% 15.8% 0.2% -15.1%

Healthcare 15.9% 12.2% 3.7% -2.6%

Industrials 9.5% 10.3% -0.8% -6.4%

Technology 11.4% 18.3% -6.9% -34.6%

Telecom 2.8% 2.9% -0.1% -13.8%

Utilities 5.1% 3.4% 1.7% -0.3%



Performance vs.  XLB and S&P 

Sector Overview 
The Materials Sector is comprised of companies involved with the 
discovery, development and processing of raw materials. The sector 
includes the mining and refining of metals, chemical producers and 
forestry products. 

 

 

Current Holdings 
CF Industries Holding, Inc (NYSE: CF): Deerfield, IL based company 
engaged in the manufacture and distribution of nitrogen and 
phosphate fertilizer products worldwide. Outstanding growth, 
margins, and FCF relative to peer group. 

 Date Purchased: 12/12/12 
 Return since 8/31/2012: (10.7%) 
 

Graphic Packaging Holding Co. (NYSE: GPK): Atlanta based 
paperboard packaging and flexible packaging. Largest folding 
carton manufacturer in the U.S. with a global presence. Superior 
cash flow growth in 2013 based on cost initiatives and short term 
price increases  

 Date Purchased: 2/14/13 
 Return since 8/31/2012 : 5.9% 

 
 
 
 
 
 
 
 
 
 
 

Sector Performance & Year Review 
This year the we underperformed the Basic Material Index (XLB) by 
13.8%. Basic Materials group lagged the broader sector index early in 
the year after a poorly timed investment in CF Industries Holding, 
Inc. (CF). CF is a very volatile stock that took huge hits every time 
poor data came out around the globe. In March of 2012, we 
purchased BLL to get exposure to the low aluminum prices with 
another strong, less volatile firm, for last summer. We sold BLL to 
invest in Graphic Package Holding Company, because we believe GPK 
will see superior cash flow growth in 2013 based on cost initiatives and 
short term price increases. We have realized about a 6% return on our 
investment in GPK since February. 

Sector Outlook 
 
Atkins has a neutral outlook for the sector, reflecting the view that 
cost-cutting actions taken in the economic downturn and growing 
demand from emerging markets for metals and mining products are 
offset by a relatively subdued macroeconomic outlook in the U.S., 
Europe, Japan and many other developed economies, which, we 
think, will limit commodity price gains through 2013 
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Performance vs.  XLY and S&P 

Sector Overview 
The Consumer Discretionary sector consists of nonessential goods and 
services. Industries included in this sector are retail, automobiles, 
apparel, consumer services and consumer durables. This sector tends 
to outperform when the economy is doing well.    

Current Holdings 

Nike (NKE): Nike is the world’s leading innovator in athletic 
footwear, apparel, equipment and accessories. It currently operates in 
190 countries worldwide. Nike has a wide range of products, for 
athletic, performance and recreational use. The company also wholly 
own subsidiaries such as Converse, Hurley, and Umbro.     
 Date Purchased: 10/20/08 
 Return since 8/31/2012: 32.7% 
 
Comcast Corporation (CMCSA): Comcast is the leading provider of 
entertainment, information and communications products and 
services in the United States. Its network currently reaches 53 million 
households. 37% of its revenues comes from NBC Universal and 63% 
comes from Comcast Cable Communications. Comcast also generates 
revenue through its Universal theme parks.  
 Date Purchased: 11/14/12 
 Return since 8/31/2012: 15.3% 
 
 
 
 
 
 
 
 
 

Sector Performance & Year Review 
The Consumer Discretionary sector has had a great year with strong 
performing holdings and a 20% return, outperforming the XLY by 
about 5%. In November we purchased Home Depot, due to its 
superior position to benefit from the trends in the housing market. 
We sold this holding when it beat our price target of $74 in April. We 
also purchased Comcast, which has since seen strong results in Cable 
and NBCU metrics. Nike has been a great performer for our sector. It 
has been able to perform well even in lagging markets such as Europe. 
Nike is certainly the dominant player in the market with its steady 
gains. The increase in demand for higher-margin products is going to 
further boost profitability for Nike in the future.  
. 

Sector Outlook 
For the past year, Comcast’s Cable growth has been very attractive 
and consistent. We are confident that NBCU will become increasingly 
more important after Comcast purchased the remaining 49% of the 
company in Feb. 2013.  
As the trends in China’s consumer spending start to trend to 
consumer discretionary goods, we see Nike as a company that will 
certainly benefit from this, as this is a market they already have strong 
exposure to  
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Performance vs.  XLP and S&P 

Sector Overview 
Companies in the Consumer Staples industry includes companies that 
produces, manufactures and distributes essential products such as 
food, beverages, tobacco and household- and personal products. 
These are products with very stable demand that most of us use on an 
everyday basis and we would continue to do so despite increases in 
prices or lower personal income. Therefore, companies in the sector 
tend to do well in times of slow growth and economic uncertainty. 
Examples of these companies include Proctor & Gamble, Coca-Cola, 
Wal-Mart and CVS Caremark.  

Current Holdings 
Coca-Cola Company (KO): 
 Coca-Cola engages in the manufacture, marketing and sale 
 of non-alcoholic beverages such as Coca-Cola, Sprite, Fanta,  
 Minute-made (juice), Dasani Water, Vitamin Water and 
 Powerade. The company operates word-wide and has more  
 than 1.7 billion beverage servings sold each day. The 
 company has a healthy balance sheet, high brand recognition 
 and an experienced management team. 
 Date Purchased: 11/11/10 
 Return since 8/31/2012: 12.7% 
 

Whole Foods Market (WFM):  
 Owning and operating 250 stores, Whole foods markets is 
 the largest organic and natural food chain in the US. The 
 industry has seen tremendous growth over the past few 
 years and has benefited from increased health care costs and 
 the public’s increased interest in healthy eating.  
 Date Purchased: 12/12/12 
 Return since 8/31/2012: (3.97%) 
 

Diageo LLC:  
U.K Based Diageo sells and distributes premium alcoholic       
beverage brands, such as Capitan Morgan, Smirnoff, Jonny 
Walker and Guinness.  
Date Purchased: 10/3/10 

 Return since 8/31/2012: 13.5% 

Sector Performance & Year Review 
Over the past year, we underperformed compared the benchmark, 
XLP. This was mainly due to the weak performance of Coca-Cola, a 
company that struggled with softening demand and weak pricing. 
However, we continue to be positive on the stock. For a number of 
reasons, we recently sold-off our shares in Philip Morris International. 
E.g. we believe the tobacco industry is under heavy pressure (lowered 
consumer demand and regulatory issues) and we believe there are 
other more appealing industries within the consumers staples sector. 
In selling PM, we realized a 70.6% total gain. As expected, DEO has 
also performed well and is currently up 13.5% from the beginning of 
the school year. After an interesting in-class discussion, the group 
purchased Whole Foods Market at the end of  the first semester 
(12/12/12). The stock is currently up 11.4%, thus, our thesis seem out 
play out as we hoped.  

Sector Outlook 
We continue to be positive on sector as we expect companies in the 
sector to outperform other areas in the economy. Investors are still 
looking to allocated capital into less volatile, high-dividend paying 
sectors, such as consumer staples. We believe companies like Whole 
foods Market, Diageo and Coca-Cola will outperform its peers next 
year as the economy picks and the demand for more expensive, 
premium brands will increase. 
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XLP Return 

17.7% 
8/27/12-4/29/13 

AIG Return 

5.1% 
8/27/12-4/29/13 



Performance vs.  XLE and S&P 

Sector Overview 
The energy sector contains firms that are involved with the upstream 
and downstream operations of resources necessary for energy 
creation. This includes the exploration, production, drilling, 
transportation, refining, and/or marketing of resources such as oil, 
coal, natural gas, and green energy alternatives. The majority of the 
large market cap firms in the energy sector have operations revolving 
around oil. 

 

Current Holdings 
Chevron Corporation (CVX):  

Major Integrated Oil and Gas Company heavily concentrated in 
downstream and upstream activities with a large market cap of  
approximately 235 Billion.  CVX produces cash flows of nearly $40 
billion a year.  Production equivalents for all segments of O&G equals 
16,000 (Mmcfe) daily. 
             Date Purchased: 02/05/2009 
 Return since 8/31/2012: 11.7%  
 

Mid-Con Energy Partners (MCEP):  

Limited Partner that operates as one business segment engaged in the 
exploration, development and production of oil and natural gas 
properties.  Mid-Con has productive assets in Oklahoma and 
Colorado. It was originally started by Yorktown Partners, an energy 
focused private equity firm.  
             Date Purchased: 04/05/2013  
 Return since 8/31/2012: 5.2% 
 
 
 
 
 
 

Sector Performance & Year Review 
Despite slight underperformance in comparison with the Energy SPDR 
Index, the Energy Sector feels positive in it’s current position.  The 
underperformance can be attributed to Apache Corp. (APA) and 
stagnant price  movement from Inergy Midstream (NRGM).  Apache 
Corp’s loss was caused primarily by failed acquisitions and  inability to 
capitalize on low Natural gas prices.   Inergy Midstream ‘s large future 
revenue projections sparked initial investment, although lagging 
expansion projects  and dependency on drop downs changed sector 
outlook.  Conversely, Chevron Corp. continued to appreciate as it has 
since 2009.  Re-evaluation displayed new industry drivers such as 
proved reserves and increasing daily production compared to 
competitors.  Mid-Con Energy was Energy sectors most recent 
acquisition, an d was an investment exploiting Brent-WTI oil price 
differential. 

Sector Outlook 
Moving forward into the summer months, AIG Energy has an overall 
positive look on the sector.  WTI crude prices  are expected to 
increase and average slightly above $100.   Natural Gas, which now is 
selling at historic lows, is expected to grow at marginal rates in the 
summer.  Twelve month outlook is much more positive as colder 
weather creates higher demand for Nat. gas.  Higher overall oil prices 
bode well for oil concentrated holdings in AIG.   Proved Reserves and 
price differential are seen as industry drivers. 
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American International Group (AIG): 

AIG is a Financial Services company which is broken down into three 
main segments: AIG Insurance, AIG Life and United Guarantee.                                                                                                                                 
 Date Purchased: 9/26/12  
 Return since 8/27/2012: 22.2% 
American Capital Agency Group (AGNC): 
AGNC is a Mortgage Real Estate Investment Trust (mREIT) that 
invests in agency insured Mortgage Backed Securities that are 
guaranteed by the government.    
 Date Purchased: 3/8/12 
 Return since 8/27/2012: (3.4%) 
 
Simon Property Group (SPG): 
Real Estate Investment Trust (REIT) that constructs, acquires and 
manages premium commercial malls and retail spaces. 
              Date Purchased: 12/2/2010 
  Return Since 8/27/2012: 12.2% 
 
Key Corp (KEY): 

KeyCorp is the holding company of Key National Bank Association 
which operates as both a community and commercial bank in the 
Northeast, Northwest and Midwest regions of the US. 
             Date Purchased: 2/20/2013 
 Return since 8/27/2012: 4.7% 

Performance vs.  XLF and S&P 

Sector Overview 
The Financials Sector is financial services sector that provides services 
to commercial and retail clientele.  The sector is heavily regulated and 
consists of : Banking,  Asset Management, Insurance, Real Estate 
Investment Trust  and various forms of investment funds. Financial 
services firms, for the most part, perform best in low interest rate 
environments since a large portion of this sector generates revenue 
from mortgages and loans, which gain value as interest rates drop. 
The sector also benefits when the business cycle is in an upturn as it 
leads to additional investments and increased loan volume. 

Current Holdings 

Sector Performance & Year Review 
The Financials Sector has seen an outperformance of the market in 
the current academic and calendar year. Many companies have 
rebounded from 2008 lows and have surpassed their 52 week highs.  
Our holdings have underperformed the XLF in the current academic 
year. We accredit that to a few factors- the main being that our sector 
was cautious in the beginning of the year and did not put as much 
money to work as we should have.  With that being said we added 
two holdings in AIG and KEY that we feel are in a strong position to 
appreciate in value.  For example a main part of our thesis on AIG is 
off of the main principle that they are trading at nearly half of their 
book value- thus making them incredibly undervalued. We believe 
that the market has not fully realized this and we are  positioned ell to 
capitalize on that inconsistency. 

 

  
Over the last few quarters the sector has seen a strong rebound and a 
rush to pre crisis highs. The sector has benefited from stronger than 
expected United States Economic data that has included housing 
numbers, GDP growth and unemployment numbers. Furthermore, the 
headwinds in the Euro-Zone crisis, regulatory burdens and the United 
States debt issues have largely been negated by the “flock to 
equities.” Going forward we  see the bull run to continue and the 
financials sector and our current holdings to be positioned well. 

Sector Outlook 
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Performance vs.  XLV and S&P 

Sector Overview 
The healthcare sector consists of hospital management firms, health 
maintenance organizations, biotechnology, and a variety of drug and 
medical equipment producers. This sector tends to perform as its best 
when the economic conditions have matured. At the end of a 
prosperous economic recovery, defensive orientated sectors, like 
healthcare, generally out perform their peers. 

Current Holdings 
Becton , Dickinson and Company (BDX) The world’s leading medical 
technology company engaged in the sale of medical devices, 
instrument systems, and reagents. Becton, Dickinson and Company’s 
current weighting in our portfolio is 5.8%. 

 
 Date Purchased: 10/18/2011 
 Return since 8/31/2012: 25.6% 
 
Express Scripts (ESRX) Express Scripts Holding Company provides 
pharmacy benefit management primarily to clients throughout the 
United States and Canada. The current portfolio weight for ESRX is 
3.9%. 
 
 Date Purchased: 10/13/12 
 Return since 8/31/2012: 14.2% 
 
Intuitive Surgical , INC (ISRG) Intuitive Surgical is the global leader 
for robotic-assisted minimally invasive surgery. They are responsible 
for the design, manufacturing, and marketing of the da Vinci surgical 
system. Our current weighting in ISRG is 3.0% 
 
             Date Purchased: 12/19/12 
 Return since 8/31/2012: (5.3%) 
 
 

Sector Performance & Year Review 
The healthcare sector, as a whole, has outperformed all of its peers. 
Sadly, compared to the S&P 500, Atkins Investment Group has a 
(16.7%) relative return. Becton, Dickinson and Company (BDX) has 
outperformed the healthcare sector because of its diversified portfolio 
of products coupled with their unmatched international exposure. 
Express Scripts (ESRX) has also performed very well; with a 14.2 % 
gain. Express Scripts has been working to further implement their 
pharmacy benefit management systems into household names. This 
past year’s performance could be attributed to continuous realization 
of previous M&A activity. Lastly, Intuitive Surgical, Inc. (ISRG) has 
been our sector’s worst performing holding. While their da Vinci 
surgical system has hit the market effectively, possibly litigation risk 
and critical reviews have depressed their stock price. Our thesis 
remains dependent upon their outstanding financial performance. 

Sector Outlook 
In the current environment, Atkins is looking towards long term gain 
on value based companies. We believe this to be the best way to 
profit off the stabilizing economic conditions. After a period of 
extremely inflated growth, we feel most confidently positioned in 
value-based companies with a proven track record.  We expect to 
possibly observe some price depreciation in late 2013, resulting from 
an overall economic pullback. Next semester, we will be reevaluating 
our current holdings in order to take advantage of new opportunities. 
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Performance vs.  XLI and S&P 

Sector Overview 
The industrials sector consists of companies engaged in providing C&I 
supplies and services, diversified trading, construction, engineering, 
transportation and distribution services. Some catalysts of this industry 
include growth in domestic and global production, tending to lead 
towards higher sales volume for industrial products and services. 
Equities in this industry tend to be more cyclical and outperform 
during expansionary economic periods. 

 

Current Holdings 
Union Pacific Corporation (UNP): Union Pacific Railroad provides 
freight and rail transportation services for agricultural, automotive, 
chemicals, energy products and many more industrial goods. UNP’s 
expansive rail network (31,868 miles) connects the Pacific and Gulf 
Coast with the Midwest and Eastern US rail gateways.  
 Date Purchased: 3/27/2012 
 Return since 8/31/2012: 26.56% 
 
Fluor Corporation (FLR): Fluor corporation is a holding company, 
whose subsidiaries provide engineering, procurement, construction, 
maintenance and project management services worldwide, The 
company operates within the Oil & Gas, Industrial & Infrastructure, 
Government, Global Services, and Power segments. 
 Date Purchased: 11/1/2012 
 Return since 8/31/2012: 13.32% 
 
AMERCO (UHAL): AMERCO’s subsidiary (U-Haul) operates as 
America’s largest do-it-yourself moving and storage operator. U-Haul 
supplies customers with all necessary products to aid in the process of 
moving household or commercial goods. As of 2012, the company 
had a fleet of roughly 106,000 trucks and operates roughly 420,000 
rentable storage rooms. 
             Date Purchased: 4/2/2013 
 Return since 8/31/2012: 80.9% 
 

Sector Performance & Year Review 
The Industrials sector has continued to see price appreciation through 
many different sub-industries. After selling two holdings over the 
academic year (Boeing & UPS), sector analysts feel very confident that 
Atkins’ Industrials is in a great position for the future. Boeing was sold 
after Atkins analysts saw flaws in Boeing’s core business operations 
after continued delays with deliveries of their 787. Since Boeing is 
heavily cemented in the Federal Defense industry, the looming Fiscal 
Cliff provided uncertainty towards BA’s future price performance. A 
pitch to sell UPS was made in January due to the inefficiencies of 
their business model and a stretched valuation for the logistics 
industry. Underperformance versus the sector benchmark in the early 
months of 2013 was mainly attributed to Wall Street and investor 
sentiment towards construction and engineering firms around the 
Federal Government sequester.  

Sector Outlook 
Economic expansion and stronger sentiment around the world should 
allow Atkins’ Industrials holdings outperform its peers during 2013. 
Fluor’s extremely diverse business model will allow them to capitalize 
on high margin projects within their industrial and energy sector. 
Union Pacific’s diverse and high margin business model has allowed 
them to sustain industry specific turbulence with relative ease. 
AMERCO’s expansive and seamless supply chain will allow them to 
generate robust margins and cash flow for the foreseeable future. 
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Performance vs.  XLK and S&P 

Sector Overview 
The technology sector consists of companies engaged in 
manufacturing semiconductors, communication equipment, computer 
hardware and technology-related office equipment, as well as 
providers of consulting and IT services. The technology sector in the 
US includes about 145,000 companies with combined annual revenue 
of more than $1 trillion. Demand often depends on the income of 
consumers or the profitability of business customers, because many of 
technology products and services are expensive. 

Current Holdings 
Apple Inc. (AAPL): Apple Inc. designs, manufactures, and markets 
personal computers and related personal computing and mobile 
communication devices along with a variety of related software,, 
services, peripherals, and networking solutions. The company sells its 
products worldwide through its online stores, its retail stores, its direct 
sales force, third-party wholesalers, and resellers. Products include: 
MacBook, Mac, iPhone, iPad, and iPod. S 
 Date Purchased: 8/27/12 
 Return since 8/31/2012: (35.8%) 
 
IPG Photonics  Corp (IPGP): IPG Photonics Corporation producers 
high-power fiber lasers and amplifiers. The company develops and 
commercializes optical-fiber based lasers used in a wide range of 
applications such as materials processing, telecommunications and 
medical applications   
 Date Purchased: 8/27/12 
 Return since 8/31/2012: (1.9%) 
: 
 
 
 
 
 
 
 

Sector Performance & Year Review 
The Technology sector has underperformed the market year-to-date. 
Much of the underperformance can be attributed to our high 
weighting in APPL which experienced significant losses leading up to 
the new year in 2013. Our thesis for AAPL remains strong. We will 
continue to hold AAPL, rebalancing the weighting of this security in 
our portfolio to minimize any downside risk. IPGP has continued to 
prove a worthy long-term investment for the technology sector. This 
vertically integrated company continues to provide the leading 
technology and innovation with 65% of the fiber-laser market.. 

Sector Outlook 
Outlook for the technology sector for 2013 faces continued economic 
uncertainty. In a volatile industry which experienced slow market 
growth in 2012, tech buying is said to improve for 2013 led by the US. 
The output of US computer and electronic components 
manufacturing, as well as computer and data processing, is forecast to 
grow at a moderate rate over the next two years. Growth is driven by 
increased information security demands. The European tech market 
will remain depressed for most of 2013. 
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XLK Return 

0.9% 
8/27/12-4/29/13 

AIG Return 

-33.6% 
8/27/12-4/29/13 



Performance vs.  VOX and S&P 

Sector Overview 
Telecom is classified as a relatively stable, modest pace industry 
featuring high dividends.  Large cap companies dominate the space. 
Atkins searches for companies in the sector that demonstrate good 
use of cash flows and are poised to benefit from the growing LTE 
trend.    

 The sector covers a broad range of sub-sectors, including wireless and 
wireline carriers, tower companies, telecom equipment and services, 
computer networking equipment, and other broadband services. 

Current Holdings 
American Tower Corp. (AMT): American Tower Corp. develops, 
owns and operates wireless communication sites.  AMT also leases 
sites to wireless service providers, radio and television broadcast 
companies, government agencies and municipalities.  Top customers 
by revenue include:  AT&T, Sprint, Verizon, and T-Mobile.  Having 
converted to a REIT in 2012, AMT now has further tax-relief and 
attracts a wider array of investors.  

 
 Date Purchased:  10/13/2011 
 Return since 8/31/2012: 19.78% 
 
Qualcomm (QCOM):  Qualcomm is an industry leader in mobile 
technologies, including 3/4G phones, CDMA, and LTE.  QCOM is 
one of the largest by market cap semiconductor companies.  The firm 
dominates  in market share for integrated circuits in the 3G, 3.5G, and 
4G phone segments.  As competitors bow out of the market, QCOM 
has been able to reap the benefits of market consolidation by winning 
further market share in all smartphone semiconductor segments. 
 
 Date Purchased:   11/17/2010 
 Return since 8/31/2012: 2.87% 
 
 
 

Sector Performance & Year Review 
Due to its conversion to a REIT, American Tower has seen significant 
price appreciation over the last year as further institutional investors 
buy in to the stock. AMT’s acquisitive moves abroad have led to 
additional growth. Our investment thesis holds that growth into 
emerging markets (most recently bids in India) will further drive 
revenues through 2013. A strong domestic portfolio and the demand 
for LTE traffic across networks provide a strong performance base for 
our investment thesis. Qualcomm is riding the wave of smartphone 
adoption, experiencing upside over the past year from catering to 
clients such as Apple and Samsung. While the growth in smartphone 
adoption could slow in the near future, our thesis is based on the 
dominant positions QCOM holds within the 2.5/3/3.5/4G phone 
spaces that are geared towards the blooming market in emerging 
economies as well as the growing high-end smartphone segment. 

Sector Outlook 
      As wireless, LTE, and data consumption continue to command 
the attention of the Telecom industry, the sector is focusing on most 
efficient use of networks, infrastructure, and spectrum.  Voice usage 
and SMS text usage continue to drop, as IP-based modes of  
communication come into vogue.  All of these trends lead to higher 
data usage by wireless subscribers.  Additionally, the rapid growth in 
smartphone adoption is expected to slow in the following quarters, 
signifying changes in the key profit drivers of the industry. 
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AIG Return 
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Performance vs.  XLU and S&P 

Sector Overview 
The Utilities sector is comprised of firms providing gas, water, and 
electricity needs to residential, commercial and industrial consumers, 
as well as municipalities. The utilities sector is unique in that the 
majority of firms are regulated by state and federal entities whose 
goals are to protect consumer interests while allowing firms to 
maintain financial adequacy. The tenor of the relationship with 
regulators is vital to a utility’s financial well-being.  The Utilities sector 
is a defensive one, with modest appreciation and higher-than-average 
dividends, and typically outperforms during recessionary periods.  

 Current Holdings 
American Water Works (AWK):  

American Water Works is the largest and most geographically 
diversified water and wastewater utility in the US, serving 
approximately 15 million people. AWK provides both water services 
and infrastructure maintenance to households and municipalities. 
 Date Purchased: 10/11/2011 
 Return since 8/31/2012: 13.59% 
 
Western Gas Partners (WES): 
Western Gas Partners owns, operates, acquires, and develops 
midstream energy assets on behalf of Anadarko Petroleum Company.  
WES engages in the processing and transporting of natural gas, natural 
gas liquids, and crude oil.   
 Date Purchased: 11/5/2012 
 Return since 8/31/2012: 30.87% 
 
Chesapeake Utilities Corporation (CPK):  
Chesapeake Utilities Corporation is a small utility company that 
provides natural gas transmission and distribution, propane 
distribution, and information technology services in Delaware, 
Maryland, and Florida.  
             Date Purchased: 4/3/2013 
 Return since 8/31/2012: 15.87% 
 

Sector Performance & Year Review 
This year the AIG Utilities sector has done very well in relation to the 
Utilities Sector Index (XLU). In November, Kinder Morgan (KMP) 
was sold in exchange for Western Gas. Although KMP is a 
fundamentally sound company with a generous dividend, the Group 
felt that higher returns could be generated from a faster growing 
entity such as WES. Western Gas’s returns can be attributed to their 
relationship with Anadarko who sells them cash-generating assets at a 
steep discount. In April, Chesapeake was added to the portfolio. CPK 
currently trades at a significant discount to its peers despite its 
impressive earnings history, recent growth, and promising pipeline. 
The Group sees CPK as being inherently undervalued and hopes to 
capitalize on it’s future growth in the market. AWK continues to 
perform well, and this year has seen exemplary performance in their 
operating efficiency and relationship with regulators.  

Sector Outlook 
The outlook for the broader sector is neutral given the US economy 
is currently in an expansionary period. However, the outlook for the 
AIG Utilities holdings is more bullish. WES and CPK should benefit 
from the growing demand for natural gas, while AWK will from the 
growing demand for water infrastructure repair and replacement. The 
Group expects to see great returns from WES and CPK in the future, 
but is becoming more neutral on AWK due to the recent dramatic 
increase in earned ROE, which should lead to slower earnings growth. 
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XLU Return 

16.0% 
8/27/12-4/29/13 

AIG Return 

15.8% 
8/27/12-4/29/13 



Performance vs.  XLV and S&P 

Sector Overview 
The 2012-13 school year was the inaugural year for the Sustainable 
Investments Sector. As Atkins’ first socially responsible investment 
strategy the sector incorporates Environmental, Social & Governance 
(ESG) factors into investment analysis. Through use of sustainability 
factors, the ESG Sector seeks to compliment fundamental financial 
analysis with ESG analysis in attempt to mitigate regulatory, litigation, 
and reputational risk associated with each particular sector.    

 

 Current Holdings 
Novartis (NVS): Swiss-based global pharmaceutical company 
specializing in branded and generic pharmaceuticals, diagnostic and 
vaccines, and consumer products  
  
 Date Purchased: 11/20/2012 
 Return since 11/20/2012: 25% 
 
 
 
 
 
 
 

Sector Performance & Year Review 
 
The sector has seen a ~27% return since purchase, which has all been 
in the sector’s sole holding: Novartis. As a sector, Healthcare 
performed very well over the the past few quarters, which helped 
contribute to strong market performance for pharmaceuticals in 
general and NVS in particular. Strong company fundamentals 
contributed to appreciation; Novartis’ strong cash flow and dividend 
yield were key catalysts for buying the stock, as were its strong ESG 
profile. The company has an A rating from EIRIS, a ESG analyst – the 
research firm notes that Novartis’ strong corporate governance and 
water management systems positioned them well to deal with 
regulatory, litigation, and reputational risk inherent in the 
pharmaceutical industry. 
 
 
 
 
 
 
. 

Sector Outlook 
The sector has a broad mandate in that it can invest in any industry, 
but limits itself to companies with strong ESG and financial 
fundamentals. Because of this the sector faces macroeconomic trends 
that the whole market faces – the most important risks come from 
the regulatory environment facing the market. In future years the 
sector will be benchmarked against an ESG index to better compare 
performance.  
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2012-2013 
Almeida, Charlie 
Appleton, Janine 
Bartholomew, Jon 
Bell, Ryan 
Buske, Steven 
Carter, Gregory 
Castaldi, Nick (PM) 
Cataldo, Douglas 
Celi, Chris 
Coffey, Sam 
Conley, Brian 
Cray, Dan 
Doyle, Chris 
Harwood, Eric (P) 
Hexeberg, Victoria (VP) 
Kerrigan, John 
Kidd, Charlie 
Kraft, Daniel 
Lambert, Daniel 
Lowell, Brian 
McCarran, Billy 
Miller, James 
Morin, Brian 
Morris, Scott 
Nilsson, Gustav 
Ossinger, Brandon 
Perea, Austin 
Schenck, Ben (VP) 
Schlesinger, Caitlin 
Shea, Harry 
Slein, Connor 
Sorkin, Nick 
Stanek, Joe 
Tappan, Caitlin 
Taylor, James 
Virga, Samantha-Jo 
von Svoboda, Mia 
Walsh, Tyler 
Winthrop, Lucas 
Wyer, Jeff 

2010-2011 
Albee, Robert (VP) 
Allen, Ben (VP) 
Campell, Tyler 
Castaldi, Nicholas 
Celi, Chris 
Cipolla, Anthony 
Constant, Stephanie 
DeDonato, Kelli (VP) 
DiGirolimo, Matt 
Freeman, David 
Gaboury, Matthew 
Gerum, Robin 
Guidice, Ryan 
Harwood, Eric 
Heaps, Gwynneth 
Kelley, Colin (PM) 
King, Alyssa 
Law, Glenn 
Lawlor, Ben 
Leach, Zachary 
Lowell, Jeffrey 
Maxfield, David 
McGrath, John 
Nettleship, Chad (P) 
Pisarek, Jenna 
Relihan, Katie 
Runnals, David 
Savani, Anthony 
Schenck, Ben 
Seriachick, Ian 
Shelley, Ryan 
Skog, Cheyenne 
Stanek, Joe 
Sullivan, Colin 
Thompson, Ben 
Ucich, Greg 

2009-2010 
Albee, Robert 
Allen, Ben 
Bergeron, Ryan 
Breda, Joe 
Callaghan, Ryan 
Camuso, Matt 
Cohen, Adam (VP) 
Collins, Ben (P) 
Conroy, Pat 
Constant, Stephanie 
Corbett, Keith 
Costa, Robert  
Cugini, Alex 
DeDonato, Kelli 
Fish, Kristina 
Dignan, Nick 
Flynn, Kyle (VP) 
Fournier, Kirsten 
Goodwin, Tom 
Guidice, Ryan (VP) 
Heaps, Gwynneth 
Hill, Brittany 
Kelley, Colin 
Klapprodt, Ryan 
Krates, Nick 
Lague, Teddy 
Law, Glenn 
Leach, Zachary 
Leahy, Alex 
Emmons, Nick 
Liston, Christopher 
Logan, Kelli 
Lowell, Jeffrey 
MacKay, Taylor 
McGrath, John 
Mill, Ryan 
Morse, Jessica 
Nettleship, Chad 
O'Keefe, Conor (PM) 
Proft, Silas 
Relihan, Catherine 
Richard, Jeff 
Rubino, Bobby 
Shelley, Ryan 
Skog, Cheyenne 
Tripp, Jennifer 
Volonte, Brian 
Wilson, Grant 

2011-2012 
Atkinson, Paul   
Castaldi, Nicholas (VP)   
Cray, Dan   
D'Eletto, Alexander   
DiGirolamo, Matt   
Doyle, Chris   
Eddins, Kurt   
Ela, Miles   
Harwood, Eric (PM)  
Heaps, Gwynn (VP)  
Hexeberg, Victoria   
Kelley, Colin (P)   
Labore, Ricky   
Law, Glenn   
Lowell, Brian   
McCarron, William   
McCormick, Matthew   
McVicar, Danielle   
Mofford, David   
Morin, Brian   
Nilsson, Gustav   
Pratte, Owen   
Schenck, Ben   
Shelley, Ryan (VP)   
Slein, Brendan   
Smith, Chris   
Stanek, Joe   
Sullivan, Aaron   
Tappan, Caitlin   
Taylor, James   
Truong, Thao   
Walsh, Evan   
Walsh, Tyler   
Widger, Raven   
Winthrop, Lucas 

2008 - 2009 
Antlitz, Christopher   
Arnault, Dan 
Bates, Devin 
Carter, Tom 
Cavanaugh, Dan 
Cohen, Adam  
Cohen, Matt 
Collins, Ben (VP) 
Comstock, Jeff 
Cugini, Alex  
Dhein, Clark 
Dietz, Jenny 
Fish, Kristina 
Flynn, Kyle 
Guidice, Ryan  
Fournier, Kristen 
Hill, Brittany  
Hudson, Wade 
Jensen, Andrew 
Keenan, Bill 
Klapprodt, Ryan 
Krates, Nick 
Leach, Zachary  
Lund, Phil 
Macfarlane, Gordie 
Macleod, Anthony (P) 
Marschok, Sarah 
McGrath, John  
Niebling, Avram 
Goodrich, Ryan (PM) 
Norton, Jason 
O’Keefe, Conor (VP) 
Pirro, Michelle  
Reilly, Colin 
Ricci, Dan 
Riley, Chris 
Rubino, Bobby 
Shilov, Dan  
Stitz, Ed 
Upton, Tim 
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2007 – 2008 
Abelli, Ryan   
Anctil, Kristin   
Antlitz, Christopher* 
Briere, Jason   
Callahan, Evin 
Cohen, Matthew 
Collins, Benjamin   
Conklin, Mike* 
Costanzo, Suzanne   
Eurieck, Megan   
Flaishans, Brad* 
Goodrich, Ryan   
Grillo, Michael   
Hudson, Wade  
Lahuerta, Julian   
Johnson, Ryan   
Lund, Philip   
Macfarlane, Robert   
Macleod, Anthony* 
McGowen, Samuel  
Niebling, Avram 
O’Keefe, Conor 
Ortakales, Heather 
Pare, Michael 
Peterson, Benjamin 
Pungitore, Michael 
Regan, Kevin 
Rheaume, Timothy 
Riley, Christopher 
Keenan, William   
Robert, Seth 
Shilov, Daniil  
Simpson, Matthew 
Weeman, Benjamin 
Whelan, Jessica  
Wyman, Donald  
Yanosick, Shaun  

2006 - 2007 
Altman, Brian   
Anctil, Kristin   
Antlitz, Christopher   
Blais, Joseph   
Briere, Jason   
Case, Benjamin 
Ciresi, Antonino 
Cobb, Joshua   
Conklin, Michael 
Costanzo, Suzanne   
Curtiss, Kevin 
Dahl, Matthew 
DeRosa, Kevin  
Dietz, Katherine 
Flashins, Brad* 
Foley, Ryan 
Francis, Josh 
Fraziere, Ryan 
Gray, Ryan 
Grillo, Michael 
Higgins, Josh 
Hinchey, Ryan 
Janetos, Lewis* 
Jasie, Matthew 
Shilov, Daniil  
Simpson, Matthew 
Weeman, Benjamin 
Whelan, Jessica  
Wyman, Donald  
Yanosick, Shaun  

2005 - 2006 
Albright, Rachel 
Almeida, Jonathan 
Altman, Brian 
Antlitz, Christopher 
Berberian, Gregory 
Blais, Joseph 
Briere, Jason 
Campbell, James 
Case, Benjamin  
Ciresi, Antonino  
Cline, Daniel 
Conklin, Michael  
Dagostino, Andrew* 
Dauphin, Alan  
Dunn, Sarah* 
Demers, Zachery  
Fish, Michael  
Flaishans, Brad  
Flynn, Sean* 
Forcier, Eric 
Frazier, Ryan 
Freiert, Max 
Gagnon, Mallory 
Johnson, Kelly 
Kelliher, Sean 
Kuziel, Elizabeth 
Locke, Jamie 
Longacre, Kevin  
Marchand, Michael 
Dufour, Nicholas 
McKenzie, Padraic 
Milillo, Peter 
Moore, Tristan  
Pease, Jared  
Rosinski, Casey  
Ross, Kyle 
Scanlon, Partick* 
Schou, Stephen 
Singleton, Lucas 
Simon, Nicholas  
Solomon, Lauren * 
Theroux, Aron  
Vacca, Bradden 
Walczak, Robert 
Wason, Peter 
Whigham, David 
Winters, Jorday 
Wu, Chia-Ling 

2004 - 2005 
Claise, Matt 
Cody, Matthew* 
Cook, David 
Coughlin, Jeffrey  
Dagostino, Andrew 
Dausch, Kevin 
Demers, Zachery 
Doan, Jenny 
Dowding, Kelly 
Fessenden, Steven 
Gagnon, Mallory 
Gallant, Joseph 
Gilligan, Micahed 
Gomes, Geoffrey 
Hutchins, Joshua 
Hartley, Robert 
Kennerson, Joe 
Lavoie, Travis 
Lowe, Samantha 
Manzo, Francesco 
McNamara, Bryan 
McKenzie, Padraic 
McManus, Phillip 
Ogembo, Daniel 
Owens, Jennifer 
Ownens, Matthew 
Routon, Nicholas 
Savard, Steven 
Scanlon, Patrick  
Hustek, Jameson* 
Sawyer, Christopher 
Smith, Joshua 
Solomon, Lauren 
Szczurowski, Andrew 
Tecce, Felice* 
Travalini, Michael 
Vacca, Bradden 
Walczak, Robert 
Warcewicz, Casey 
Whitt, Keith 
Wilkie, Meghan 



The Whittemore School of Business and Economics has developed into one of the 

premier business schools in the country. As WSBE Alumni, UNH Alumni, or 

members of the investing community, you are encouraged to contribute to The 

Atkins Investment Group so that it may continue to grow and give students the 

knowledge necessary to succeed in the highly competitive professional arena.   
 

How can you get involved? It is easy, simply contact Ahmad Etebari at 

ahmad.etebari@unh.edu or Steve Ciccone at stephen.ciccone@unh.edu.   
 

There are several ways to get involved with the Group, such as: 
 

• Contribute as a guest speaker 

• Offer internships or full time jobs to Atkins students 

• Offer a mentorship program 

• Donate money, securities, or resources to the Group 
 

The opportunities are endless and your contribution will forever change the 

landscape of the Atkins Investment Group. 
 

THE IMPACT YOU HAVE TODAY ALLOWS US TO SUCCEED TOMORROW! 

www.atkinsinvestmentgroup.com 

Peter T. Paul College of Business & 
Economics 

10 Garrison Avenue 

Durham, NH 03824 

Tel: 603-862-1981 
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