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Executive Summary 

 The Green & Gold Fund has made considerable progress toward meeting our goals and 

objectives over the past year.  In 2008, the Fund wisely adopted a conservative principal protec-

tion strategy, selling many equities and building a cash reserve just prior to the stock market 

crash.  Our successful use of risk management allowed us to outperform our benchmark, the 

S&P 500, in 2008.  The Fund’s task in 2009 was to prudently transition this large cash reserve 

back into the market, while remaining true to our Investment Policy Statement. 
 

The Fund achieved a 9.64% return in the third quarter of 2009, which has contributed to 

our 13.04% return year-to-date.  As a result, we have met the goal specified in our Investment 

Policy Statement of earning a 6-8% overall yearly return.  Due to our conservative risk manage-

ment and investment philosophies and relatively large cash position, we underperformed the 

S&P 500 index by 5.34% for the third quarter and 1.68% year-to-date.  

 

During 2009, the Fund has been cautiously undertaking the process of allocating our 

cash toward becoming fully invested in the market again.  Our Investment Policy Statement dic-

tates that we apply a “Core/Non-Core Strategy,” in which 30% of our equity exposure (15% of 

our overall portfolio) is required to be in the form of core low-expense-ratio Exchange Traded 

Funds (ETFs) or passively managed mutual funds. We are now fully invested in the equity core 

portion of our portfolio.  In addition, we have been making new investments in non-core securi-

ties, individual equities and bonds we perceive as attractively valued, as we move toward meet-

ing our overall target asset allocation. 
 

One of the strategic objectives of The Green & Gold Fund is to increase our visibility 

among students, faculty, investors, alumni and the general public.  Over the past two years, our 

fund’s accomplishments have been prominently featured on CNBC (the highest rated financial 

news channel in the world) as well as in an article in the well-known magazine Business Week.  

In 2009, the Fund embarked on a new public relations and marketing initiative, and will be fea-

tured in an upcoming edition of UAB Magazine.  We are also in the process of upgrading our 

website, designing new printed materials, and recruiting the most superior students in the UAB 

School of Business to serve as future members of the Fund. 
 

One of the Fund’s most important goals is to reach a portfolio value of $500,000, at 

which point we will begin funding scholarships for business students.  We ended the third quar-

ter of 2009 with a portfolio value of $406,274, and plan to reach our target through new donor 

contributions and continued positive investment returns.   
 

The remaining sections of this report provide a detailed analysis of our portfolio and our 

outlook on the financial markets.  For your reference, we have included an Appendix with an 

organizational chart and resumes of our student leadership team. 

 

Thank you for providing us with the opportunity to discuss the Green and Gold Fund.  

We are excited about the Fund’s future and grateful to each of you for your valuable time, sup-

port and guidance. 

 

-November 2009 
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Portfolio Analysis 

According to Morningstar, our equity portfolio is comprised of 30% value stocks, 

42% core stocks, and 27% growth stocks, with a strong emphasis (72%) on large capi-

talization companies.  According to our Investment Policy Statement, we are permit-

ted to invest in less-established, smaller-market capitalization companies, but are pro-

hibited from investing in companies with a market capitalization below $100 million. 
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Portfolio Analysis 
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Portfolio Analysis 



The University of Alabama at Birmingham 

2009 - 3rd Quarter Report 

6 

Portfolio Analysis - Third Quarter 2009 
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Portfolio Analysis - Third Quarter 2009 
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The Economy 

Michael Hyatt, Chief Economist 

 We seem to be nearing a bottom to the recession and have begun to recover slowly, or at 

least stabilize at a new, lower level of economic activity.  The low yields on cash, money mar-

kets and CDs have encouraged investors to search for higher returns on riskier investments such 

as equities and high-yield bonds.  However, the rapid and forceful move back into riskier assets 

since March may be somewhat irrational.  I fear that consumer spending is not just at a cyclical 

low, but could be the beginning of a new, lower secular reality that could hamper a full recovery.  

Our capitalist society depends on consumers buying what producers make and servicers provide.  

While the economy was booming, Americans notoriously overspent and many spent more than 

they made in a year, unsustainably using their credit cards, other forms of debt, and their home 

equity as an ATM machine.  The problem was multiplied when suppliers increased production 

for this artificially high demand, which means more unsustainable jobs were created and even 

more artificial spending followed.  This recession has corrected for “real demand” and the result 

has been unemployment rates at levels not seen in decades.  Now, consumer spending is low and 

consumers are also borrowing much less.  The assumption is that consumers will regain confi-

dence and start spending again, at which point companies will start hiring again and the newly 

hired workers will spend again.  I fear however that spending was abnormally higher than it 

should have been, and it will be some time before consumer spending can “naturally” make it 

back to those levels.  The government’s propping up of the economy may just be temporarily 

delaying the inevitable long-term correction that the economy will be forced to undergo.  

 Despite these fundamental concerns, markets have rallies since March, based in part on 

government and Federal Reserve intervention and stimulus.  The all-important issues are when 

will the Federal Reserve should back off of its stimulus and low interest rate policies, and will 

they back off too soon, too late, or just right?  Judging by comments made by Ben Bernanke, the 

Federal Reserve will be just right or too late.  Bernanke has stated repeatedly that the Federal 

Reserve will not raise rates for an “extended period,” and has hinted that stabilization of unem-

ployment (a lagging indicator) might be the cue to do so.  Economists have stated that interest 

rates should stay close to zero until GDP experiences sustained growth of at least 4% for at least 

12 months, which means interest rates should remain low for a while, perhaps through 2010. 

  

 With so much uncertainty in today’s markets, smart investments can still be made.  I feel 

commodities are the safest place to prosper due to the falling value of the dollar.  Although this 

report has been very pessimistic, I do not believe we are in some kind of economic black hole 

from which we can never recover.  I just believe recovery will take longer than most people are 

predicting right now.  GDP growth and economic indicators are being positively skewed by un-

sustainable drivers such as massive government debt spending, stimulus and near-zero interest 

rates.  At some point these crutches will be removed and the negative effects on the stock market 

and the economy may be painful to endure once again. 
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Healthcare Market Overview 

Saji Azerf, Portfolio Manager 

As proposed healthcare reform begins to take shape, the healthcare industry as a whole 

appears to be in waiting mode.  The House of Representatives has passed the Affordable Health 

Care for America Act, which would increase insurance coverage to 96% of Americans and have 

a net cost of $894 billion over ten years.  The House’s proposal will be paid through new taxes 

on individuals making more than $500,000 per year, cuts to Medicare and Medicaid, additional 

fees to medical device makers, and penalties received from small businesses and individuals. 
 

Companies in the generic drug manufacturing, healthcare information technology, and 

diabetes care fields seems well positioned to capitalize on these trends in government regulation, 

as well as the aging U.S. demographic.  Consumers are demanding less expensive medicines and 

over the next three years, $89 billion worth of patents will lose exclusivity, which should pro-

vide opportunities for generic drug manufacturers to grow revenues.  Policy makers are also at-

tempting to make the healthcare system more efficient and effective by veering away from paper 

patient files to electronic health records, in order to help prevent medication errors and ensure 

patient safety with computerized physician order entries.   

 

The aging U.S. demographic, as well as suboptimal diet and lifestyles, also present op-

portunities for healthcare companies.  Diabetes is the fastest growing disease in America as sed-

entary lifestyles and fat-laden food consumption has increased.  Patients with diabetes also typi-

cally present with other health problems that must be addressed, such as cardiovascular disease.  

The products and services of diabetes monitoring and insulin-making companies, as well as 

companies with novel products to treat cardiovascular disease, should be in demand well into the 

future. 
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Credit Markets Overview 

Ryan Johnston, Portfolio Manager 

Credit markets have come a long way since the beginning of the year. Credit spreads con-

tinue to shrink as investor confidence is being rebuilt.  High-yield bond spreads have fallen and 

should continue to fall due to decreasing default rates.  Forecasts for default rates have fallen 

drastically over the past few months with S&P cutting its expectations from 13.9% to 6.9% by 

September 2010.  These optimistic forecasts, along with attractive high yields, are the main forces 

behind the decreasing high yield spreads.  Investment-grade bond spreads have also decreased as 

investors are eager to put their cash to work into this asset class. 

 

The government’s rescue programs are a large part of the recovery in credit markets. 

However, this support cannot continue indefinitely.  Current programs make up a commitment of 

about $12.1 trillion which can be broken down into 3 main divisions: government as investor be-

ing $9 trillion, government as insurer being $1.7 trillion, and government as lender being $1.4 

trillion.  If these programs are not ended carefully there will be turmoil in the markets which 

could lead back to the large credit spreads and tight lending practices observed in late 2008. 

 

Another item on the horizon is the timing of a rise in Fed rates.  Ben Bernanke recently 

commented that the Fed will continue to keep interest rates at record lows to support the econ-

omy’s recovery.  Some analysts believe that a rise in rates will not come until next fall. This delay 

is likely to create additional downward pressure on the dollar, which could drive prices for stocks, 

bonds, and commodities higher.  
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Financials Market Overview 

Nick Sanford, Portfolio Manager 

 The financial services sector, and especially banking, is currently in heavy turmoil, but has 

begun its recovery.  The scandals and poor choices that heavily marred the industry are now being 

observed less frequently.  Furthermore, there is legislation on the horizon that will help to prevent a 

repeat of the recent past.  There is, however, still an inherent risk with financial services in that 

strong performance by individuals is heavily rewarded and strong failure brings a capped punish-

ment.  A carefully placed banking investment now has the potential to reap very lucrative rewards 

as the market continues to stabilize. 

 

 The current banking environment is being driven by non-performing loans.  On the residen-

tial side, high unemployment combined with a dramatic drop in property values has caused many 

people to stop paying their mortgages.  Unfortunately, the Making Homes Affordable program has 

not proven to be effective at preventing foreclosures, only in delaying them.  Although residential 

mortgages will continue to be a drain on cash flow, the problem is understood and the major banks 

have set aside a significant provision for loan losses and hence the income statements have already 

largely accounted for the expected losses.  Furthermore, there are several predictions that the resi-

dential mortgage market will soon recover.  Commercial real estate, on the other hand, is predicted 

to become a problem in mid to late 2010 as debt matures. 

 

 In recent history, a major source of revenue for the banks has been overdraft fees, but mov-

ing forward this revenue source will face federal regulation.  The exact form of this legislation has 

not been finalized, but it is clear that it will create a significant reduction in banking revenue.  In the 

hope of mitigating damage, the major banks have already taken action to reduce these fees.  The 

impact of this change is not yet fully known; however, after Wells Fargo instituted their mitigation 

strategy, they stated that post tax income was expected to drop by $300 million or about 2-3% 

 

 An exciting and unique investment opportunity exists right now in predicting when an insti-

tution will repay any Troubled Asset Relief Program (TARP) funds to the government.  Although 

this program was designed to and did provide financial stability to the banking system, holding the 

funds is now seen as a sign of weakness.  This perception is ironic since the preferred shares issued 

under the program have a 5.0% annual dividend which is well below the current debenture rate 

(Regions Financial Corporation recently issued $700 million of 5 year notes for an effective yield 

of 8.0%).  A bank must first prove that it has the ability to raise funds before it will be allowed to 

repay the TARP money. 

 

 As evidenced by the continuing failures, this is a particularly difficult time for banking.  

However, with market turmoil comes opportunity.  Now is an excellent time for a prudent and dili-

gent investor to make a play in banking. 
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Energy & Utilities Market Overview 

Curtis Hyman, Portfolio Manager 

Energy Market Overview: 
 Sustained economic growth in China and other emerging markets is contributing to the 

beginnings of a rebound in world oil consumption.  Prices of crude oil have risen about 77% this 

year, thanks to a weak U.S dollar and major production cuts by OPEC.  Currently, crude oil is 

maintaining price levels between $77 and $82 which allows for sustainable production from non-

OPEC countries.  Prior production surplus has outgrown the demand and deflated the price of the 

commodity.  As demand picks up the price should reach $100/barrel of crude oil in the foresee-

able future. 
 

 Oil discovery in traditional fields are decreasing at a staggering rate.  However, improved 

technology has led to major discoveries in deep water areas that were previously unreachable.  

Companies that have a significant portfolio of deep and ultra-deep water oilrigs stand to benefit 

from these new discoveries.  New oil fields will create opportunities for infrastructure and main-

tenance of equipment.  Companies whose income is generated from providing such infrastructure 

or service related activities will see an increase in earnings.  
 

 Renewable energy sources have gained popularity in the United States and abroad, how-

ever, these solutions cannot generate enough return on investment to replace current energy solu-

tions.  The fixed costs involved in most projects are too high to justify complete replacement and 

thus should be utilized as a supplemental form of energy.  Consumers are now able to purchase 

blocks of electricity generated from renewable which will become a growing market in the next 2

-3 years. 
 

 The United States has an abundant and affordable supply of coal representing approxi-

mately 28% of world coal resources.  With ample reserves available, the United States needs to 

prioritize developing these resources.  Nine out of ten tons of coal mined in the United States to-

day is used to generate electricity.  The current trend in the United States is toward carbon capture 

and storage technologies so that the country can continue to tap the abundant reserves. 

  

Utilities Market Overview: 

 Economic pressures catalyzed by a number of regulatory and competitive forces have 

forced the utility industry to focus on operational efficiencies and customer-oriented services.  

Consumers are more aware of their power consumption in the current economic market.  Even 

though natural gas is near a seven year low, the price of inputs cannot outweigh the decreased de-

mand for power.  However, opportunities are presenting themselves as the current administration 

announced $3.4 billion in grants to help modernize the nation’s aging energy grid.  The so called 

“smart grid” will implement two way technology allowing consumers and utilities to manage 

consumption and production requirements much more effectively.  These smart meters will em-

power households to monitor their energy consumption and lower both their energy use and car-

bon footprint.  Companies like Southern Company are also receiving funding to pursue nuclear 

energy production and green technology initiatives such as generating energy from methane in 

biological waste products.   
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Alternatives Market Overview 

Vivek Singh, Portfolio Manager 

Global market outlook: 
The global recession appears to have ended during the 3rd quarter but the outlook re-

mains uncertain. Low interest rates, falling inflation and stabilizing labor markets should allow 

growth to continue in 2010.  While the threat of sustained deflation has diminished in recent 

months, inflation may not return until end of 2010.  

  

Signs of a global recovery spread in October as world output rose at the fastest rate in 

five years. A pickup in manufacturing, spurred by government spending, tax breaks, and infra-

structure projects, led the emergence from the deepest slump the world economy has experi-

enced since the 1930s. The recession’s end may mark the beginning of a recovery, but job 

growth is still negative. The high global unemployment rates have been a drag on consumer 

confidence, and hence consumer optimism regarding the prospects for job growth remains 

low. 

 

Many economies, including those of the United States, Germany, France, and Japan, 

have returned to growth. U.S. gross domestic product grew 3.5%; however, that increase was 

driven by a 3.4% jump in consumer spending, which was boosted by the “cash for clunkers” 

program and the government tax incentives for first-time homebuyers. There remains concern 

about the sustainability of global growth once the effects of stimulus measures such as these 

wear off. 

 

The recession’s end may mark the beginning of a recovery, but job growth is still nega-

tive. The high global unemployment rates have been a drag on consumer confidence, and 

hence consumer optimism regarding the prospects for job growth remains low. 

 

Despite the still precarious nature of the recovery, central bankers and governments con-

tinue to debate an exit strategy from the loosened fiscal and monetary policy measures put in 

place to ease the pain of the crisis. In October Australia became the first Group of 20 countries 

to raise interest rates in more than a year, and in early November the Bank of England and 

European Central Bank signaled that they may be reaching an end to emergency policies set 

during the crisis. 

 

Emerging market currencies should continue to benefit from risk sentiment. From a 

technical perspective, emerging markets continue to be overbought. I believe that equity mar-

ket rally will continue due to strong earnings growth, rising industrial production and rising 

consumer consumption growth data.    
  

(Alternatives continued on next page) 
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Alternatives Market Overview Cont. 

Vivek Singh, Portfolio Manager 

Commodities: 

Gold plays the role of a safe haven in today’s economic and financial crisis.  Gold is 

trading near $1150/oz and I don’t see any major downside in gold at this time as central banks 

across the world are showing interest in buying gold to diversify their reserves. The growing 

involvement of Asia, especially China and Japan, in the gold and precious metals markets, also 

highly contributed to the increased gold demand and ensure the demand continues to grow in 

the future. These two new players on the gold market and the expected decline of several cur-

rencies speak for an investment in gold. To some extent global investors have turned to gold as 

an alternative to the dollar—witness India’s recent purchase of 200 metric tons of bullion val-

ued at $6.7 billion.  It’s a problem of scale.  There simply isn’t enough gold in the world to 

back the billions of dollars or Chinese Yuan, for that matter, produced annually. 

 

Stronger industrial production number from China and demand will continue to trigger 

base metal during next quarter. Copper, Aluminum and Zinc will be in focus as infrastructure 

growth demands these base metals.  Global supply of mineral commodities has contracted in 

2009. According to the latest from the World Steel Association (WSA), world production was 

1.33 million metric tons in 2008, down from 1.35 million in 2007. Global steel consumption 

fell in 2008 to 1.20 million metric tons, down from 1.22 million in 2007, but could fall by as 

much as 25% this year to 915 million metric tons. Copper production is also forecast to be 

higher, since a number of mines that closed in 2008 as a result of low prices are expected to 

reopen. Higher zinc prices and falling stocks in 2010 are expected to encourage some mine 

and refined producers to resume production or return to full capacity. So, world output of re-

fined zinc is also forecast to increase slightly to 11.3 million metric tons in response to recov-

ering world demand. After dropping 14% in 2009, world aluminum production is forecast to 

increase by 3% in 2010 to 34.9 million metric tons. 
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Industrials & Materials Market Overview 

Rick Parisi, Portfolio Manager 

 The industrial sector is comprised of companies that provide products and services in the 

following fields: aerospace and defense, building products, construction and engineering, electri-

cal equipment, conglomerates, machinery, commercial services and supplies, air freight and lo-

gistics, airlines, marine, road and rail, and transportation infrastructure.  The most recent GDP 

report showed that the U.S. economy grew at a 3.5% annual pace.  Although this outcome was 

heavily buoyed by government spending and stimulus, even minus auto sales the GDP is still up 

1.9% this quarter. 

 

 Market data show a steady increase in industrial output over the last two quarters but there 

is still skepticism about 2010.  For example, Ford and Toyota both posted third quarter profits 

higher than expected but both expect only modest production increases for the coming fiscal year.  

Other firms such as Caterpillar and Deere rise and fall with the economy.  At this time the volatil-

ity in the world economy is limiting firm’s forecasts and expectations.  Right now those who 

master efficiency will have the greatest opportunities to earn profits as total sector net income has 

dropped from the June 2008 high of over $88 billion to under $46 billion. 
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IT & Telecom Market Overview 

Daniel Wilson, Portfolio Manager 

 As expected early in the quarter, M&A activity has accelerated and Enterprise IT is one 

of the hottest areas in the sector.  We expect most deals to bring establish tech giants into new 

areas as firms face increasing competition and seek to expand into new areas to threaten rivals.  

According to a recent report, “Tech bankers consider all data center functions ripe for mergers 

and acquisitions, including networking, storage and security. Software delivered over the Web, 

business analytics, hardware and software companies that provide so-called plumbing for Internet

-based computing -- are also attractive categories.”  In keeping with these expectations, Dell re-

cently entered the IT services business with its Perot Systems Corp acquisition, while business 

software maker Oracle jumped into the hardware market with its purchase of Sun Microsystems. 

Emerson Electric bought Avocent Corp. in a move to strengthen management of data centers. 

Lastly, Hewlett-Packard announced its purchase of 3Com.  H-P said it was making the acquisition 

to "transform the networking industry and underscore H-P's next-generation data center strategy." 

This trend can be expected to continue into 2010.  It also coincides with an expected recovery in 

hardware and software sales driven by resurgence in corporate IT spending in the middle of 2010. 

Corporate 2010 IT budgets are not in place yet, and may be affected by the release of Windows 7. 

The consumer is still the concern.  While companies such as Intel, Cisco, and Flextronics state 

that they have seen an improvement in economic conditions and corporate sales, companies 

closer to the consumer such as Acer and Arrow have provided gloomy outlooks.  Until unemploy-

ment rates begin declining, end demand will likely remain weak and will pressure companies that 

are closest to the consumer.  
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Consumer Goods Market Overview 

Serena Durham, Portfolio Manager 

Consumer Discretionary: 

The reluctance of the consumer continues to weigh on the overall economy.  Consumer 

Confidence fell to a three-month low of 66 in November from 76 in October.  This is directly af-

fected by continued weakness in the housing and job markets.  Although retail sales increased by 

1.4% in October, it was lower than analyst forecasts, and expectations for holiday spending re-

main disappointing.  Despite ongoing weakness of the consumer, this sector’s YTD performance 

has outperformed the broader market because of anticipation for an improving job market.  This 

sector will continue to increase in unison with a rise in consumer spending next year.  Weighted 

at 8.48% of the S&P 500 index, this sector has risen 28.97% (represented by the SPDR XLY) 

compared to the YTD rise of 19.04% of the S&P 500. 

 

Consumer Staples: 

The weakened U.S. dollar has been a boon for international sales, while a continued rise 

in commodity prices has negatively impacted price of raw materials.  In response to the global 

recession, most large companies have undergone extensive restructuring.  Due to the nature of the 

Consumer Staples sector, changes in performance are less volatile than the overall market.  Its 

lack of participation in the current rally has led to an undervaluation in the sector, thus lending to 

greater potential upside in the future.  YTD this sector has underperformed the S&P 500 (SPY) 

by 10.2%. 
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BHP Billiton (BHP) 

Portfolio Manager:  Rick Parisi 
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Blue Coat Systems (BCSI) 
Portfolio Manager:  Daniel Wilson 
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Diageo (DEO) 

Portfolio Manager:  Serena Durham 
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Diamond Offshore Drilling 

(DO) 
Portfolio Manager:  Curtis Hyman 
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General Electric (GE) 

 
Portfolio Manager:  Nick Sanford 
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IBM (IBM) 
Portfolio Manager:  Daniel Wilson 
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Johnson & Johnson (JNJ) 
Portfolio Manager:  Saji Azerf 
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Joy Global (JOYG) 

Portfolio Manager:  Rick Parisi 
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Medtronic (MDT) 
Portfolio Manager:  Saji Azerf 
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Novartis (NVS) 

Portfolio Manager:  Saji Azerf 
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Pepsico (PEP) 
Portfolio Manager:  Serena Durham 
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Petroleo Brasileiro (PBR) 

Portfolio Manager:  Curtis Hyman 
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Procter & Gamble (PG) 
Portfolio Manager:  Serena Durham 
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Regions Financial (RF) 

Portfolio Manager:  Nick Sanford 
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Roper Industries (ROP) 

Portfolio Manager:  Rick Parisi 
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Sanofi-Aventis (SNY) 

Portfolio Manager:  Saji Azerf 
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Southern Company (SO) 
Portfolio Manager:  Curtis Hyman 
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Teva Pharmaceutical 

 Industries (TEVA) 
Portfolio Manager:  Saji Azerf 
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Weingarten Realty (WRI) 

Portfolio Manager:  Nick Sanford 
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Wells Fargo & Company

(WFC) 
Portfolio Manager:  Nick Sanford 
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iShares Nasdaq  

Biotechnology Index Fund 
Portfolio Manager:  Saji Azerf 
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Portfolio Manager:  Serena Durham 

Consumer Staples Select 

Sector SPDR ETF (XLP) 
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iShares S&P Global Tech 

Sector Index Fund (IXN)
Portfolio Manager:  Daniel Wilson 
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iShares S&P Global Telecom 

Sector Index Fund (IXP) 
Portfolio Manager:  Daniel Wilson 
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SPDR S&P Metals and 

Mining ETF (XME) 
Portfolio Manager:  Rick Parisi 
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PowerShares Dynamic Oil 

and Gas Services (PXJ) 
Portfolio Manager:  Curtis Hyman 
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Portfolio Manager:  Saji Azerf 

Health Care Select  

Sector SPDR ETF (XLV) 
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Portfolio Manager:  Nick Sanford 

Financial Select Sector 

SPDR ETF (XLF) 
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Portfolio Manager:  Nick Sanford 

SPDR KBW Bank ETF 

(KBE) 
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Industrial Select Sector 

SPDR ETF (XLI) 
Portfolio Manager:  Rick Parisi 
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Vanguard Consumer 

 Discretionary ETF (VCR) 
Portfolio Manager:  Serena Durham 
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Portfolio Manager:  Ryan Johnston 

iShares iBoxx High Yield 

Corporate Bond Fund (HYG) 
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Bank of America 

Portfolio Manager:  Ryan Johnston 



The University of Alabama at Birmingham 

2009 - 3rd Quarter Report 

53 

Coca-Cola Enterprises 

Portfolio Manager:  Ryan Johnston 
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Deere & Company 

Portfolio Manager:  Ryan Johnston 
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General Electric 

Portfolio Manager:  Ryan Johnston 
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HSBC 

Portfolio Manager:  Ryan Johnston 
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Merrill Lynch 

Portfolio Manager:  Ryan Johnston 
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New Jersey Bell Telephone 

Portfolio Manager:  Ryan Johnston 
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Wal-Mart 

Portfolio Manager:  Ryan Johnston 
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National City  

Portfolio Manager:  Ryan Johnston 
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Organizational Chart 

Faculty Advisor 

Jacob Gelber, JD/MBA 

Chief Investment Officer 

Stephen Garrett 

Investment Strategy  

Committee 

Executive Committee 

Energy / Utilities 

Curtis Hyman 

Financials 

Nick Sanford 

Healthcare 

Saji Azerf 

IT / Telecommunications 

Daniel Wilson 

Materials / Industrials 

Rick Parisi 

Consumer Goods & Services 

Serena Durham 

Fixed Income 

Ryan Johnston 

Alternatives / International 

Vivek Singh 

Chief Economist 

Michael Hyatt 

Chief Accounting Officer 

Sam Lee 

Marketing Director 

Nicole Hedrick 
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