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Dear Shareholder:

Despite continued economic concerns and high unemployment, the stock market rebound continued
in the third quarter of 2009.

The Nittany Lion Fund (“NLF”) earned a return of 12.17% versus a returnof 15.42% for the S&P
500. Year-to-date, the Fund has returned 17.50% after expenses while the S&P 500 has earned
18.59%. Since the Fund’s inception in January of 2005, the Fund has earned a return of 0.15% after
expenses and on an annualized basis, while the S&P 500’s return has been -1.17%. As of the end of
the quarter, the Fund held 48 stocks with an aggregate portfolio value of$3.93 million.

The NLF underperformed the S&P 500 by 3.25% for the quarter. However, the NLF stocks beat their
S&P sector benchmarks in seven out of ten sectors. The Fund’s underperformance relative to the S&P
500 during the quarter is primarily attributable to two factors. First, we have been focusing on holding
stocks that we felt will be able to produce solid earnings in a tough economy. Well, during the quarter,
the big winners were riskier stocks that had been producing no earnings, such as Bank of America
which was up 300%. Second, due to concerns about consumer disposable income and confidence, we
underweighted the Consumer Discretionary sector and positioned ourselves with relatively safe
stocks in the sector (McDonald’s and Disney). For the quarter, this sector provided a return of 22.9%
and our stocks underperformed the benchmark by -11.04%. As the rebound continued during the
quarter, we did add riskier stocks in Industrials and Information Technology sectors, and the
performance of these sectors benefitted from the trades.

In other new, we began the school year with over 300 new members in the Penn State Investment
Association (“PSIA”) . PSIA members attend our Wednesday night PSIA general body meetings
where new stock ideas are reviewed, and the Sunday afternoon training sessions where they receive
training in capital markets, stock selection strategies, andvaluation methodologies. We have a PSIA
certification process which helps us identify future Fund managers. At the present time, we are
preparing for the annual turnover of undergraduate fund managers and leadership which occurs at the
end of the calendar year.

We have also had exceptionally good news on the placement front.Eight of our senior fund
managers who will be graduating next spring have already accepted jobs on Wall Street. These are the
best placement numbers we have ever had this early in the year. In addition, most of the other seniors
are well along in the interview process and are likely to secure similar positions. Beginning on page
38, we provide a list of the fund managers, their NLF responsibilities, their internship positions this
summer , as well as short bios.

In this third quarter report, we present an analysis of the Fund’s performance, a review of our
quarterly returns and trading activity, and our outlooks for the economy as well as the different
market sectors for the rest of 2009. As always, if you are on campus,please join us for one of our
investment meetings.

Regards,

President’s Message
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��� 12.17% 17.50% 0.15%


������������ 15.42% 18.59% (1.17%)
1 Annualized & Net of fees; 2 Uses arithmetic calculation

��������	�
��

������	���	��	������ $3,341,311
���������	���	��	������ $3,926,106

������������� $286,261

�
������������ ��� �������

�	���	��	������� 0.94 -


����������	 -0.37 -0.26
�	��������� !"�#��$% 16.43% 19.68%
&��'�����()�*�+��$�������� $65.05 billion $75.09 billion
�,-� ..+%/ 18.45 14.24
0.1�.���	)�������	 32.20% 3.40%
*Normalized for negative earnings
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NLF S&P500

Returns (TTM)

�
��������
���� ���������
� ������������ �

�	���2���1�������	���� 11.86% (11.04%)
�	���2���
������ 8.56% (1.42%)
-���'� 17.44% 18.35%

��������� 26.77% 19.43%
3��������� 2.02% (1.93%)
����������� 12.19% 4.98%
���	�2���	��.����	�	'� 19.64% 2.99%
+�������� 16.69% 0.18%
.����	22�������	�� 8.45% 11.83%
4�������� 6.77% 4.60%
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.���&����1�������	2���� 2.00%
+�1	����5���	��* 2.00%
��
��	��* 1.26%
�	#�5���	2������ 1.44%
�	��6�	����	 2.07%
�������+	��������������	������� 2.08%
��
�����2��$��	��* 2.70%
����	���3	����'����� 1.53%
&��6+����
�	������� 2.43%
��	�������7�28����	 1.43%
(�������	��* 2.88%
-��	��+	8�� 3.10%
�	8����	��* 4.16%

����28��'������* 1.69%
��������$���	��* 2.28%

	���#�������-���'� 1.80%
.���7	��2���
�����7�	�� 3.17%
����$�	�$����* 3.40%
+������9����* 1.40%
��)���	���� 1.39%
:�+	�'������������	* 3.98%
7������
�������9����* 2.79%
(88	�����8	���	���� 2.79%
.�)������2��������� 3.18%
:	���	����:	���	� 1.76%
3��2	��������	�� 2.31%
&�����+���'�2������� 1.41%
�����������������	�������* 1.81%
�	����	��7��22����	�� 1.78%
4��	�����������	�� 1.96%
3	���#�������������	������� 2.83%
��������������+������� 3.29%
7		'������* 3.13%
��������	��* 3.21%
(2����	���	��* 2.09%

�����	��������������	��� 2.11%
+�������������	�� 1.89%

��	�������� 2.03%

�8������� 2.39%

����	����	�������7	������* 1.01%
�����������* 0.47%
+	�����	��	 1.33%
����	�
����2�9����* 0.84%
(2�������.	#����	��* 0.80%
����;	���	22�������	�� 1.65%
<7-�-���'���	��* 0.91%

���7�	������* 1.06%
&���	�����-���'���	��	����	� 0.99%

7.59%

12.51%

15.48%

14.16%12.06%

10.27%

17.35%

Energy, 15.91%

Financials, 13.34%

Healthcare, 12.83%

Industrials, 9.80%

4.49%
3.19%

2.91%

Consumer Discretionary, 6.69%

Consumer Staples, 12.23%

Information Technology, 20.14%

Materials, 2.81%

Telecommunications, 3.28%
Utilities, 2.96%
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.���&����1�������	2���� 1�
 23.77$         27.46$           32.00$           2.00% 15.26 3.51% (1.87%) 17.70% 15.53%

+�1	����5���	��* +�1 55.30$         57.07$           65.50$           2.00% 15.24 10.48% (30.99%) (0.73%) 3.20%
��
��	��* �
� 78.99$         72.43$           77.00$           1.26% 14.13 14.12% (3.02%) 30.86% (8.30%)

�	#�5���	2������ �<& 18.98$         20.94$           27.75$           1.44% 15.89 12.20% (15.58%) 7.88% 10.33%

�	��6�	����	 =< 51.46$         53.70$           59.12$           2.07% 17.51 3.09% 7.47% 11.90% 4.35%

�������+	��������������	������� �+ 47.66$         48.74$           51.00$           2.08% 14.98 12.89% (1.64%) 11.74% 2.27%

��
�����2��$��	��* ��
 27.88$         35.74$           39.25$           2.70% 14.24 4.74% (7.49%) 12.14% 28.19%

����	���3	����'����� �(3 54.28$         58.47$           68.00$           1.53% 13.99 9.53% (11.80%) (4.02%) 7.72%

&��6+����
�	������� &+. 53.24$         49.09$           60.35$           2.43% 14.25 15.67% (21.97%) 1.34% (7.79%)

��	�������7�28����	 �7 49.41$         57.92$           64.50$           1.43% 15.43 0.41% (20.32%) 13.35% 17.22%

(�������	��* (�( 126.66$       91.83$           107.92$         2.88% 10.40 37.45% 1.37% 27.28% (27.50%)

-��	��+	8�� ><+ 65.71$         68.61$           84.51$           3.10% 11.46 17.48% (18.92%) (1.86%) 4.41%

�	8����	��* �- 37.66$         37.96$           38.83$           4.16% 5.97 44.01% (6.96%) 25.83% 0.80%


����28��'������* 
�� 43.80$         59.60$           62.58$           1.69% 15.46 4.50% (2.62%) 10.15% 36.07%

��������$���	��* �3= 34.11$         28.40$           29.82$           2.28% 3.41 59.08% (24.14%) 43.22% (16.75%)

	���#�������-���'� 
&� 23.12$         42.68$           49.08$           1.80% 26.60 12.34% 22.53% 9.86% 84.60%

.���7	��2���
�����7�	�� 7
 134.58$       184.35$         200.00$         3.17% 30.32 25.64% 29.49% 25.03% 36.98%
����$�	�$����* ��= 191.84$       216.82$         216.00$         3.40% 42.91 0.00% (1.78%) 23.60% 13.02%

+������9����* +-. 30.30$         38.07$           44.00$           1.40% 17.27 6.76% (4.93%) 26.86% 25.64%
��)���	���� ��? 16.14$         22.76$           25.00$           1.39% 29.70 1.04% (4.43%) 27.72% 41.02%

:�+	�'������������	* :�+ 38.05$         43.82$           55.00$           3.98% 41.16 12.10% 11.25% 28.47% 15.16%
7������
�������9����* 7��1 40.34$         46.50$           59.64$           2.79% 18.98 18.56% (5.58%) (0.73%) 15.27%

(88	�����8	���	���� (�. 47.00$         49.47$           64.00$           2.79% 14.11 0.00% 0.20% 5.17% 5.26%

.�)������2��������� .-�( 41.61$         50.56$           55.00$           3.18% 11.80 6.80% (10.26%) 2.47% 21.51%

:	���	����:	���	� :�: 61.15$         60.89$           76.46$           1.76% 13.23 5.51% (10.16%) 7.20% (0.43%)

3��2	��������	�� 3(- 49.84$         56.12$           62.00$           2.31% 21.87 5.33% (7.47%) (1.54%) 12.60%

&�����+���'�2������� &+ 30.40$         29.82$           37.50$           1.41% 14.20 1.91% (5.98%) 5.89% (1.91%)

�����������������	�������* �4�0 29.90$         35.61$           42.50$           1.81% 9.37 4.09% (4.50%) 24.68% 19.10%

�	����	��7��22����	�� �<� 47.28$         51.75$           65.00$           1.78% 9.10 1.90% (1.94%) 13.29% 9.45%

4��	�����������	�� 4�� 63.41$         58.35$           65.00$           1.96% 14.03 8.27% (4.80%) 12.08% (7.98%)

3	���#�������������	������� 3<� 32.78$         37.15$           40.50$           2.83% 10.81 7.52% (4.78%) 18.31% 13.33%

��������������+������� ��+ 80.81$         119.61$         128.00$         3.29% 12.65 2.05% (0.94%) 14.55% 48.01%
7		'������* 7<<7 456.46$       495.85$         526.00$         3.13% 27.77 33.15% (8.69%) 17.61% 8.63%

��������	��* �-�� 44.53$         74.80$           78.00$           3.21% 33.73 0.49% (1.30%) 20.08% 67.98%
(2����	���	��* (�3 34.35$         37.68$           45.15$           2.09% 17.96 27.47% (17.53%) 19.09% 9.69%


�����	��������������	��� 
�-> 5.72$           7.47$             9.57$             2.11% 19.56 0.66% (3.76%) 80.00% 30.60%
+�������������	�� +(�. 41.21$         47.10$           58.00$           1.89% 16.64 13.89% (16.49%) 9.43% 14.29%


��	�������� 
��
 21.22$         22.42$           29.51$           2.03% 13.97 1.75% (1.19%) 14.92% 5.66%

�8������� 
0 34.79$         38.90$           41.00$           2.39% 18.42 0.00% 0.29% 24.12% 11.81%


����	����	�������7	������* 
�> 64.88$         68.61$           80.00$           1.01% 29.37 45.49% (11.68%) 36.92% 5.75%

�����������* �> 87.76$         81.69$           84.19$           0.47% 19.87 17.90% 13.89% 14.94% (6.91%)

+	�����	��	 +<� 80.96$         77.40$           91.59$           1.33% 17.89 15.71% (38.25%) 4.12% (4.40%)

����	�
����2�9����* �
�< 26.00$         23.54$           25.50$           0.84% 19.94 10.73% 13.30% 26.22% (9.46%)

(2�������.	#����	��* (+. 32.46$         36.40$           41.00$           0.80% 54.80 3.27% (4.70%) 15.45% 12.14%

����;	���	22�������	�� �? 30.29$         30.27$           37.77$           1.65% 11.90 6.31% (5.61%) (1.50%) (0.07%)

<7-�-���'���	��* <7- 31.51$         33.08$           34.00$           0.91% 12.07 1.37% (0.83%) 16.81% 4.98%


���7�	������* 
�� 48.28$         55.23$           62.00$           1.06% 13.43 8.03% (4.10%) (2.87%) 14.40%

&���	�����-���'���	��	����	� &-� 37.05$         45.17$           48.00$           0.99% 13.85 2.36% (1.74%) 10.96% 21.92%
5 % difference between most recent price and highest weekly closing price since purchase 48
6 % difference between the stock's performance since its high and the sector's performance since the stock's high

*NLF performance is calculated to reflect the changes in net portfolio value for a specified period of time. Returns include dividends.

**vs. S&P 500 is the performance relative to S&P 500 Index. Individual performance against S&P 500 Index is measured using returns against the unadjusted index. 

***U/R designates an "under review" status

,��-
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����� � �
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� "��� �

�
��������
���� /��������
� 0��������
� ���������
� 1$2 ������������ � ����$�� 
� #���
�� �������

�	���2���1�������	���� (6.25%) 8.40% 11.86% 13.67% (11.04%) 0.88 2.03 7.59% 6.69% 9.11%

�	���2���
������ (11.88%) 9.95% 8.56% 5.18% (1.42%) 1.02 1.16 12.51% 12.23% 11.54%

-���'� (8.42%) 16.58% 17.44% 25.38% 18.35% 0.60 0.62 15.48% 15.91% 11.70%


��������� (11.05%) 26.23% 26.77% 42.35% 19.43% 1.38 1.26 14.16% 13.34% 15.23%

3��������� (1.89%) 5.70% 2.02% 5.79% (1.93%) 1.30 1.00 12.06% 12.83% 13.11%

����������� (11.70%) 18.61% 12.19% 17.50% 4.98% 0.67 0.35 10.27% 9.80% 10.26%

���	�2���	��.����	�	'� 6.19% 17.39% 19.64% 49.13% 2.99% 1.13 0.50 17.35% 20.14% 18.65%

+�������� 8.87% 7.13% 16.69% 36.10% 0.18% 1.90 4.64 4.49% 2.81% 3.50%

.����	22�������	�� (5.61%) 5.90% 8.45% 8.41% 11.83% 1.76 0.73 3.19% 3.28% 3.17%

4�������� (5.44%) 4.31% 6.77% 5.31% 4.60% 1.07 0.87 2.91% 2.96% 3.72%
3As a ratio of NLF/S&P market cap weighted averages; 4 Excludes dividends

�%&���������
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&3�������
��� � $��-
� ����"��
�2��
 ����"��
�����
 (�� 	�����	�
�������	�4%��

.���&����1�������	2���� 1�
 5/28/2009 $23.77 1.85%
+�1	����5���	��* +�1 10/20/2008 $55.30 1.85%
��
��	��* �
� 4/2/2008 $78.99 1.17%
�	#�5���	2������ �<& 5/28/2009 $18.98 1.33%
�	��6�	����	 =< 7/7/2008 $51.46 1.91%
�������+	��������������	������� �+ 3/28/2008 $47.66 1.92%
��
�����2��$��	��* ��
 2/10/2009 $27.88 2.50%
����	���3	����'����� �(3 4/15/2009 $54.28 1.41%
&��6+����
�	������� &+. 11/24/2008 $53.24 2.25%
��	�������7�28����	 �7 4/24/2009 $49.41 1.33%
(�������	��* (�( 4/15/2008 $126.66 2.67%
-��	��+	8�� ><+ 10/13/2008 $65.71 2.87%
�	8����	��* �- 12/21/2006 $37.66 3.86%

����28��'������* 
�� 3/27/2009 $43.80 1.56%
��������$���	��* �3= 2/2/2007 $34.11 2.12%

	���#�������-���'� 
&� 10/11/2007 $23.12 1.67%
.���7	��2���
�����7�	�� 7
 4/20/2005 $134.58 2.93%
����$�	�$����* ��= 9/29/2008 $191.84 3.15%
+������9����* +-. 6/24/2009 $30.30 1.30%
��)���	���� ��? 7/13/2009 $16.14 1.29%
:�+	�'������������	* :�+ 10/13/2008 $38.05 3.69%
7������
�������9����* 7��1 6/14/2007 $40.34 2.59%
(88	�����8	���	���� (�. 3/27/2009 $47.00 2.58%
.�)������2��������� .-�( 12/15/2008 $41.61 2.95%
:	���	����:	���	� :�: 10/13/2008 $61.15 1.63%
3��2	��������	�� 3(- 4/24/2009 $49.84 2.14%
&�����+���'�2������� &+ 9/8/2009 $30.40 1.31%
�����������������	�������* �4�0 8/31/2009 $29.90 1.68%
�	����	��7��22����	�� �<� 6/18/2009 $47.28 1.65%
4��	�����������	�� 4�� 11/10/2008 $63.41 1.82%
3	���#�������������	������� 3<� 6/18/2009 $32.78 2.63%
��������������+������� ��+ 10/27/2008 $80.81 3.05%
7		'������* 7<<7 2/12/2007 $456.46 2.90%
��������	��* �-�� 10/25/2006 $44.53 2.97%
(2����	���	��* (�3 11/9/2006 $34.35 1.94%

�����	��������������	��� 
�-> 8/24/2009 $5.72 1.96%
+�������������	�� +(�. 4/24/2009 $41.21 1.75%

��	�������� 
��
 8/24/2009 $21.22 1.88%

�8������� 
0 8/24/2009 $34.79 2.22%

����	����	�������7	������* 
�> 2/6/2006 $64.88 0.94%
�����������* �> 4/8/2008 $87.76 0.44%
+	�����	��	 +<� 4/24/2009 $80.96 1.23%
����	�
����2�9����* �
�< 6/11/2008 $26.00 0.78%
(2�������.	#����	��* (+. 10/13/2008 $32.46 0.74%
����;	���	22�������	�� �? 5/1/2009 $30.29 1.53%
<7-�-���'���	��* <7- 8/31/2009 $31.51 0.84%

���7�	������* 
�� 2/18/2009 $48.28 0.98%
&���	�����-���'���	��	����	� &-� 5/21/2009 $37.05 0.92%
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Company Quarterly Performance Sector Performance Purchase Price Price (9/30/09) Target Price Since Purchase
Lowe's Companies, Inc. (LOW) 7.88% 11.86% $18.98 $20.94 $27.75 10.33%
McDonald's Corp. (MCD) -0.73% 11.86% $55.30 $57.07 $65.60 3.20%
VF Corp. (VFC) 30.86% 11.86% $78.99 $72.43 $77.00 -8.30%
Walt Disney Co. (DIS) 17.70% 11.86% $23.77 $27.46 $32.00 15.52%
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Company Quarterly Performance Sector Performance Purchase Price Price (9/30/09) Target Price Since Purchase
Lowe's Companies, Inc. (LOW) 7.88% 11.86% $18.98 $20.94 $27.75 10.33%
McDonald's Corp. (MCD) -0.73% 11.86% $55.30 $57.07 $65.60 3.20%
VF Corp. (VFC) 30.86% 11.86% $78.99 $72.43 $77.00 -8.30%
Walt Disney Co. (DIS) 17.70% 11.86% $23.77 $27.46 $32.00 15.52%
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H 80% of Coke’s sales are from overseas, including 33%
volume growth in India and 14% volume growth in China
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H Philip Morris’s sales come entirely from overseas,
providing exposure to fast-growing markets and benefiting
from a weakened U.S. dollar
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Company Quarterly Performance Sector Performance Purchase Price Price (9/30/09) Target Price Since Purchase
Coca-Cola Co. (KO) 11.90% 8.56% $51.46 $53.70 $59.12 4.35%
Philip Morris International (PM) 11.74% 8.56% $47.66 $48.74 $51.00 2.27%
CVS Caremark Corp. (CVS) 12.14% 8.56% $27.88 $35.74 $39.25 28.19%
Ralcorp Holdings Inc. (RAH) -4.02% 8.56% $54.28 $58.47 $68.00 7.72%
Wal-Mart Stores Inc. (WMT) 1.34% 8.56% $53.24 $49.09 $60.35 -7.79%
Proctor & Gamble Co. (PG) 13.35% 8.56% $49.41 $57.92 $64.50 17.22%
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Company Quarterly Performance Sector Performance Purchase Price Price (9/30/09) Target Price Since Purchase
Coca-Cola Co. (KO) 11.90% 8.56% $51.46 $53.70 $59.12 4.35%
Philip Morris International (PM) 11.74% 8.56% $47.66 $48.74 $51.00 2.27%
CVS Caremark Corp. (CVS) 12.14% 8.56% $27.88 $35.74 $39.25 28.19%
Ralcorp Holdings Inc. (RAH) -4.02% 8.56% $54.28 $58.47 $68.00 7.72%
Wal-Mart Stores Inc. (WMT) 1.34% 8.56% $53.24 $49.09 $60.35 -7.79%
Proctor & Gamble Co. (PG) 13.35% 8.56% $49.41 $57.92 $64.50 17.22%
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H Wal-Mart’s core business has been resilient through the
recession as analysts still expect positive revenue growth of
7% for full-year 2009

H Wal-Mart was upgraded by HSBC, who cited its fast
growth in its Mexican subsidiary, Walmex

H Our pitch to sell Wal-Mart has been approved and we
expect to sell in the next two weeks to replace it with a
riskier company with more international exposure

������� *  ��"�� -�3 4� 6

H PG’s fourth quarter earnings per share of $0.80 beat analyst
estimates, as organic sales grew 2% and currency-adjusted
profits rose 11%

H After cutting guidance several times over the last year,
Procter & Gamble lifted full-year 2009 outlook, expecting
organic sales growth of 1-4%

H Despite relatively discretionary product portfolio, Procter &
Gamble did not participate in market rally as much as its
smaller-cap competitors, making it at an attractive current
valuation



��������	�
�����
��
������

������

	�����������������
����������������� �!���!!

23

Company Quarterly Performance Sector Performance Purchase Price Price (9/30/09) Target Price Since Purchase
Southwestern Energy (SWN) 9.86% 17.44% $23.12 $42.68 $49.08 84.60%
Apache Corp. (APA) 27.28% 17.44% $126.66 $91.83 $107.92 -27.50%
Noble Corp. (NE) 25.83% 17.44% $37.66 $37.96 $38.83 0.80%
Chesapeake Energy (CHK) 43.22% 17.44% $34.11 $28.40 $29.82 -16.74%
Schlumberger (SLB) 10.15% 17.44% $43.80 $59.60 $62.58 36.07%
Exxon Mobil Corp. (XOM) -1.86% 17.44% $65.71 $68.61 $84.51 4.41%
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Company Quarterly Performance Sector Performance Purchase Price Price (9/30/09) Target Price Since Purchase
Southwestern Energy (SWN) 9.86% 17.44% $23.12 $42.68 $49.08 84.60%
Apache Corp. (APA) 27.28% 17.44% $126.66 $91.83 $107.92 -27.50%
Noble Corp. (NE) 25.83% 17.44% $37.66 $37.96 $38.83 0.80%
Chesapeake Energy (CHK) 43.22% 17.44% $34.11 $28.40 $29.82 -16.74%
Schlumberger (SLB) 10.15% 17.44% $43.80 $59.60 $62.58 36.07%
Exxon Mobil Corp. (XOM) -1.86% 17.44% $65.71 $68.61 $84.51 4.41%
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Company Quarterly Performance Sector Performance Purchase Price Price (9/30/09) Target Price Since Purchase
The Goldman Sachs Group (GS) 25.03% 26.77% $134.58 $184.35 $200.00 36.98%
BlackRock Inc. (BLK) 23.60% 26.77% $191.84 $216.82 $230.00 13.02%
MetLife (MET) 26.86% 26.77% $30.30 $38.07 $44.00 25.64%
JP Morgan Chase & Co. (JPM) 28.47% 26.77% $38.05 $43.82 $55.00 15.16%
Invesco Ltd. (IVZ) 27.72% 26.77% $16.14 $22.76 $25.00 41.02%
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Company Quarterly Performance Sector Performance Purchase Price Price (9/30/09) Target Price Since Purchase
The Goldman Sachs Group (GS) 25.03% 26.77% $134.58 $184.35 $200.00 36.98%
BlackRock Inc. (BLK) 23.60% 26.77% $191.84 $216.82 $230.00 13.02%
MetLife (MET) 26.86% 26.77% $30.30 $38.07 $44.00 25.64%
JP Morgan Chase & Co. (JPM) 28.47% 26.77% $38.05 $43.82 $55.00 15.16%
Invesco Ltd. (IVZ) 27.72% 26.77% $16.14 $22.76 $25.00 41.02%
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Company Quarterly Performance Sector Performance Purchase Price Price (9/31/09) Target Price Since Purchase
Honeywell Intl. (HON) 18.31% 12.19% $34.14 $37.15 $47.00 8.82%
Union Pacific (UNP) 12.08% 12.19% $63.41 $58.35 $65.00 -7.98%
Northrop Grumman (NOC) 13.29% 12.19% $47.28 $51.75 $65.00 9.45%
Bucyrus Intl. (BUCY) 24.68% 12.19% $29.90 $35.61 $42.50 19.10%
Waste Management (WM) 5.89% 12.19% $30.40 $29.82 $37.50 -1.91%
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Company Quarterly Performance Sector Performance Purchase Price Price (9/31/09) Target Price Since Purchase
Honeywell Intl. (HON) 18.31% 12.19% $34.14 $37.15 $47.00 8.82%
Union Pacific (UNP) 12.08% 12.19% $63.41 $58.35 $65.00 -7.98%
Northrop Grumman (NOC) 13.29% 12.19% $47.28 $51.75 $65.00 9.45%
Bucyrus Intl. (BUCY) 24.68% 12.19% $29.90 $35.61 $42.50 19.10%
Waste Management (WM) 5.89% 12.19% $30.40 $29.82 $37.50 -1.91%
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Company Quarterly Performance Sector Performance Purchase Price Price (09/30/09) Target Price Since Purchase
Amphenol Corp (APH) 19.09% 19.64% 80.81$            119.61$           128.00$      9.69%
Cerner Corp (CERN) 20.08% 19.64% 456.46$          495.85$           526.00$      67.98%
Flextronics International (FLEX) 80.00% 19.64% 44.53$            74.80$             78.00$       30.60%
Google Inc (GOOG) 17.61% 19.64% 34.35$            37.68$             45.15$       8.63%
International Business Machines (IBM) 14.55% 19.64% 5.72$              7.47$               9.57$         48.01%
Mantech International Corp 9.43% 19.64% 41.21$            47.10$             58.00$       14.29%
Sybase Inc 24.12% 19.64% 21.22$            22.42$             29.51$       11.81%
Synopsys Inc 14.92% 19.64% 34.79$            38.90$             41.00$       5.66%
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H Increased threat of cyber terrorism has made the
government more aware of the threat. The government is
expected to spend over $15 billion in the next 5 years

H ��-�� &	�)�
 %�
� ���� 3	�����! 
� ��
��

H �
	3�� ��	�	�
��� ��$���� ���%! 
������ ���� 
��&
��$���&��
 -��
�	-
! %�
� ���%
� 
��!
�-
! �� -�3�� !�-��� 
�
���
�	
�$�!

Company Quarterly Performance Sector Performance Purchase Price Price (09/30/09) Target Price Since Purchase
Amphenol Corp (APH) 19.09% 19.64% 80.81$            119.61$           128.00$      9.69%
Cerner Corp (CERN) 20.08% 19.64% 456.46$          495.85$           526.00$      67.98%
Flextronics International (FLEX) 80.00% 19.64% 44.53$            74.80$             78.00$       30.60%
Google Inc (GOOG) 17.61% 19.64% 34.35$            37.68$             45.15$       8.63%
International Business Machines (IBM) 14.55% 19.64% 5.72$              7.47$               9.57$         48.01%
Mantech International Corp 9.43% 19.64% 41.21$            47.10$             58.00$       14.29%
Sybase Inc 24.12% 19.64% 21.22$            22.42$             29.51$       11.81%
Synopsys Inc 14.92% 19.64% 34.79$            38.90$             41.00$       5.66%
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Company Quarterly Performance Sector Performance Purchase Price Price (09/30/09) Target Price Since Purchase
Amphenol Corp (APH) 19.09% 19.64% 80.81$            119.61$           128.00$      9.69%
Cerner Corp (CERN) 20.08% 19.64% 456.46$          495.85$           526.00$      67.98%
Flextronics International (FLEX) 80.00% 19.64% 44.53$            74.80$             78.00$       30.60%
Google Inc (GOOG) 17.61% 19.64% 34.35$            37.68$             45.15$       8.63%
International Business Machines (IBM) 14.55% 19.64% 5.72$              7.47$               9.57$         48.01%
Mantech International Corp 9.43% 19.64% 41.21$            47.10$             58.00$       14.29%
Sybase Inc 24.12% 19.64% 21.22$            22.42$             29.51$       11.81%
Synopsys Inc 14.92% 19.64% 34.79$            38.90$             41.00$       5.66%
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Company Quarterly Performance Sector Performance Purchase Price Price (10/1/09) Target Price Since Purchase
Freeport McMoRan Inc (FCX) 11.82% 16.69% $64.88 $68.61 $80.00 5.75%
Ecolab Inc (ECL) 15.60% 16.69% $37.90 $44.90 $43.78 18.47%
Praxair Inc (PX) -14.61% 16.69% $87.76 $81.69 $84.19 -6.92%
Monsanto Co (MON) -6.88% 16.69% $80.96 $77.40 $91.59 -4.40%
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Company Quarterly Performance Sector Performance Purchase Price Price (10/1/09) Target Price Since Purchase
Freeport McMoRan Inc (FCX) 11.82% 16.69% $64.88 $68.61 $80.00 5.75%
Ecolab Inc (ECL) 15.60% 16.69% $37.90 $44.90 $43.78 18.47%
Praxair Inc (PX) -14.61% 16.69% $87.76 $81.69 $84.19 -6.92%
Monsanto Co (MON) -6.88% 16.69% $80.96 $77.40 $91.59 -4.40%



��������	�
�����
��
������

������

	�����������������
����������������� �!���!!

36

7��	A�� -�����	���	��
 47?6

H �	��� >6�6 %�����!! -	����� 	! 
�� ��� ��$�!
��	
�! �=-��!� $�
�
-��
�	-
! 	�� 	�
�-�&
�
�
�$� 
��-��� �� 
�� ����!
��

H ���
�� 	-*��!�
��� �!
	3��!��� O���<�� 	! 
�� �	���!
 >6�6
%�����!! -	����� %�
� 2/6/ &������ !�3!-��3��!� .' ��
%��)
����	3���
�� 	�� 9' 
�-������� %�
� ��� ��$���
&��
!

H ���
��� 
���
�	
��� �� ��3�� �

�- 3������
! %�
� �
!
M���
��F"�	�N ��(� 
	-)	�� ���!�
 %������� ����-
!

����	��� ����� 4���6

H �
���� 3�!���!! &���� 	�� !���� ����	&��
	�! �!
	3��!��!
��� 	! M3�!
 �� 3����N �� %�����!! ����	!
��-
��� !�3F!�-
��

H '��%
� �� 
�� &�3��� ��
����
 ��*����! %�����!! -	�����! 
�
�
��	�� 
�%��! 	�� ��	!� &��� !
	-� 
� �	���� 
�� ��-��	!�
�� 3	��%��
� �!	��

H �
	3�� ��$���� 	�� ����F
��& ��	!� -��
�	-
! �� 4F1� ��	�!
%�
� 	���	� ��-��	!�! �� .F45

Company Quarterly Performance Sector Performance Purchase Price Price (9/30/09) Target Price Since Purchase
Verizon Communications (VZ) 26.22% 8.45% $30.29 $30.27 $37.77 -0.07%
American Tower (AMT) 15.45% 8.45% $32.46 $36.40 $41.00 12.14%
Cisco Systems (CSCO) -1.50% 8.45% $26.00 $23.54 $25.50 -9.46%
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Company Quarterly Performance Sector Performance Purchase Price Price (9/30/09) Target Price Since Purchase
OGE Energy Corp (OGE) 15.42% 6.77% $31.51 $33.08 $37.00 4.98%
FPL Group (FPL) -2.23% 6.77% $48.28 $55.23 $62.00 14.40%
Wisconsin Energy Corporation (WEC) 9.69% 6.77% $37.05 $45.17 $48.00 21.92%
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Tom Waters is a senior majoring in Finance and pursuing minors in Mathematics and 
Statistics from Centreville Virginia. Tom serves as the President of the Penn State 
Investment Association. Prior to 2009, Tom assumed the roles of Director of the Portfolio 
Analysis and Lead Analyst of the Telecommunications sector in 2008 and 2007, 
respectively. Last summer Tom interned with Goldman Sachs in their Securities 
Division, and will be returning upon graduation as a trading analyst. In his spare time 
Tom enjoys reading, participating in intramural flag football and softball, and attending 
Penn State football games and wrestling matches.  
 
John Brozick is a junior Finance major in the Schreyer Honors College from Wexford, 
PA. He is the Vice President of the Penn State Investment Association for 2009 and 
served as the Lead and Associate analyst for the Information Technology sectors for 2008 
and 2007, respectively. Last summer he completed an internship with Goldman Sachs in 
their Investment Banking division in New York. In his spare time, John enjoys playing 
baseball, basketball, piano, guitar, running, and reading 
 
Steve Murray is a senior majoring in Finance with a minor in Economics.  He currently 
serves as the Fund's Chief Investment Officer.  Prior to his current position, Steve served 
as the Lead and Associate analyst for the Financials sector in 2008 and 2007, 
respectively.  Last summer Steve interned with Citi as a Summer Analyst in Citi's 
Mergers & Acquisitions group of their Investment Banking division.  Steve will be 
returning to Citi's M&A group as a full time analyst following graduation.  Steve enjoys 
playing sports, running and traveling in his spare time. 
 
Adam Brown is a senior Finance major in the Schreyer Honors College from Yardley, 
PA. He is the Secretary of the Penn State Investment Association for 2009 and served as 
the Lead analyst for the Consumer Discretionary sector in 2008. Last summer he 
completed an internship with Bank of America Merrill Lynch in their Investment 
Banking division in New York. Upon graduation, he will be returning to work in their 
IBD Healthcare division full-time.  In his spare time, Adam enjoys playing golf, skiing, 
running, and reading. 
 
Paul Russ is a senior Finance and Economics major in the Schreyer Honors College from 
Mechanicsburg, PA. He is the Treasurer of the Penn State Investment Association for 
2009 and served as the Lead Analyst for the Telecommunications sector in 2008. Last 
summer, he completed an internship with Morgan Stanley in their Institutional Equities 
Division in New York. Upon graduation, he will be working for Morgan Stanley in their 
Investment Banking Division.  In his spare time, Paul enjoys playing tennis, running, 
cooking, and reading. 
 
TJ Smith is a senior Finance major in the Schreyer Honors College from West Chester, 
PA. He is the Director of Equity Research of the Penn State Investment Association for 
2009 and served as the Associate analyst for the Utilities sector for 2008. Last summer he 
completed an internship with Ernst & Young in their Advisory division in New York. In 
his spare time, TJ enjoys soccer, golf, and physical conditioning. 
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Abishek Viswanathan is a senior at the Smeal College of Business majoring in Finance 
and Economics. Abishek has been an active member in PSIA since his sophomore year 
and has served as associate analyst for the Information Technology sector and is currently 
the Director of Compliance. Abishek spent 7 months interning with the private equity 
arm of General Electric as part of their Financial Management Program (FMP). This past 
summer he interned at Grameen Bank in Dhaka, Bangladesh in the field of microfinance.  
He is also involved with Alpha Kappa Psi,a  professional business fraternity on campus. 
Abishek enjoys sports, fitness, reading, and spending time with family and friends in his 
spare time. 
 
Nestor Solari is a senior Finance major from Salinas, Uruguay. He is the Co-Director of 
Portfolio Analytics for the Penn State Investment Association for 2009 and served as 
the Associate analyst for the Telecommunications sector in 2008. Last summer he 
completed an internship with Goldman Sachs in their Securities division in New York, 
and will be returning full time to an Emerging Markets desk. Nestor enjoys playing 
soccer, reading, and traveling. 
 
Steven Yost is a senior Finance major in the Schreyer Honors College from Yardley, PA. 
He is the Co-Director of Portfolio Analytics Group of the Penn State Investment 
Association for 2009 and served as the Lead analyst for the Utilities sectors in 2008. Last 
summer, he completed an internship with Ernst & Young in their Advisory division in 
Washington, DC. In his spare time, Steve enjoys playing soccer, running, and writing. 
 
Tessa Stubler is a junior Finance and Economics major in the Schreyer Honors College 
from Montoursville, PA. She is the Fund Administrator for the Penn State Investment 
Association for 2009 and served as Associate Analyst for the Consumer Staples sector for 
fall 2008. Last summer, Tessa interned with Convergent Wealth Advisors in their 
Advisory Group. Tessa is also a member of the women's club soccer team and is a Penn 
State Fitness Instructor. 
 
Mahir Desai is a senior Finance major from York, PA. He is currently the Lead Analyst 
of the Consumer Discretionary sector and has previously served as the Associate Analyst 
for the Industrials sector. Last summer he interned at Macro Advisors, Inc. in a Trading, 
Research and Wealth Management rotational. In his spare time, Mahir enjoys playing 
tennis and golf as well as reading and traveling. 
 
Harry Lacheen is a junior Finance major in the Smeal College of Business from 
Philadelphia, PA.  He joined the Nittany Lion Fund as a Summer Analyst in 2008, and 
currently serves as the Associate Analyst for the Consumer Discretionary sector.  Last 
summer he interned in the Advisor Group of Convergent Wealth Advisors, a private 
wealth management firm in Rockville, MD.  Some of Harry's other involvements on 
campus include Alpha Kappa Psi, a business fraternity, and peer tutoring. 
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Nathan Roth is a junior in the Schreyer Honors College majoring in Finance, Economics, 
and History, from Dresher, PA.  This past summer, Nate was the Summer Analyst for 
both the Industrials and Consumer Discretionary Sectors of the Nittany Lion Fund, and 
has since become the Associate Analyst for Consumer Discretionary.  In his spare time, 
Nate enjoys playing golf, basketball, soccer, hockey and football. 
 
Rishin Banker is a junior with majors in Finance and Economics and a minor in Spanish 
from Haverford, PA. He is the Lead Analyst of the Consumer Staples sector and served 
as the Associate Analyst of the Energy sector in 2008. Last summer, he completed an 
internship with KPMG in their Financial Due Diligence group within the M&A 
Transaction Services division in New York. In his free time, Rishin enjoys reading, 
squash, poker, and piano. 
 
Eric is a junior Finance major from Holland, PA. In addition to being the Associate 
Analyst for the Consumer Staples sector of the Nittany Lion Fund, Eric is the President of 
the Nittany Consulting Group, works as a teaching assistant for the Economics 
Department, has competed in The Next CEO and the Johnson & Johnson University Case 
Competition, and currently volunteers for Big Brothers Big Sisters and the Penn State 
Dance Marathon (THON). Eric has interned for Gulfstream Capital, L.C., a venture 
capital firm based in Boca Raton, Florida, and KlingStubbins, an internationally leading 
architecture firm, headquartered in Philadelphia, Pennsylvania. In his spare time, Eric 
enjoys culinary arts, tennis, architecture, and photography.  
 
Diem Tran is a sophomore from West Chester, PA majoring in Finance in the Smeal 
College of Business. Last summer she was selected to be a summer co-fund manager for 
the Consumer Staples and Information Technology sectors. This fall she serves as the 
Associate Analyst for the Consumer Staples sector. Outside of the Nittany Lion Fund, she 
is also the Vice President of the Business and Society House, a special living option for 
students with a shared interested in business. In her spare time, Diem enjoys lifting 
weights, cooking, wrestling, and hanging out with friends. 
 
Charles Petredis is a senior Finance major and Economics minor from Wexford, PA.  He 
currently is serving in his second calendar term as the Lead Analyst for the Energy Sector 
of the Nittany Lion Fund.  Last summer Charles worked with Chief Economist Stuart 
Hoffman of PNC Financial Services Co. working on regional economic analysis as well 
as econometrics.  In his free time Charles enjoys playing and watching baseball, studying 
sabermetrics, snowboarding, and playing guitar. 
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Amy Henegan is a junior Finance major and Psychology minor from Jamestown, PA.  
She has been an active member of the Penn State Investment Association since her 
freshman year, and is currently the Associate analyst for the Energy sector.  Last summer, 
she was an equity analyst at a local Financial Services firm.  In her free time, she enjoys 
running, reading, and gymnastics. 
 
Austin Eckenroth is a Sophomore Finance major in the Smeal College of Business at 
Penn State. Austin served as a Summer analyst of the Energy and Materials sectors this 
past summer. Since the summer, he has been an Associate analyst of the Energy sector. 
Austin works part-time while remaining a full-time student, and enjoys playing 
basketball, football, and listening to music in his spare time 
 
Taylor DeStefano is junior Finance major from Downingtown, PA. She is currently the 
Lead Analyst of the Financial Sector for the Nittany Lion Fund and served as Associate 
Analyst of the sector previously. Last summer she interned with Credit Suisse in 
Alternative Investments in the Global Real Estate division. In her spare time, Taylor 
enjoys exercising, reading, and scrapbooking. 
 
Zachary Cohen is a senior Finance and Economics major from Havertown, PA. He is 
currently the Associate Lead Analyst of the Financials sector. Last summer he interned at 
Goldman Sachs, in the Short Term Interest Rate Origination Group. He will be returning 
there full-time upon graduation. In his spare time, Zachary enjoys weightlifting, playing 
golf, and playing lacrosse. 
 
Joseph Gallo is a sophomore Finance and Economics major in the Sapphire Leadership 
Program from Bear, De.  He is an Associate analyst in the Financials sector for 2009. 
Last summer he served as an Associate Analyst for both the Financials and Telecom 
sector for the Nittany Lion Fund.  In his spare time, Joseph enjoys playing soccer, golf, 
baseball, football and reading. 
 
Ryan Savitz is a senior Finance major with an Economics minor from Kingston, PA. He 
has been the Lead Analyst of the Healthcare sector since 2008. Last summer he 
completed an internship in the Advisor group at Convergent Wealth Advisors in 
Rockville, MD. In his spare time, Ryan enjoys soccer, tennis, skiing, and traveling. 
 
Alexander Zabaloieff is a junior Finance major in the Schreyer Honors College from 
Washington DC.  Alex is currently the Associate Analyst of the Healthcare Sector of the 
Nittany Lion Fund LLC and has been working with the Fund since December of 2008. 
Last summer he completed an internship with Taylor Companies Inc, a Washington DC 
based boutique investment bank, as an investment banking analyst.  In his spare time, 
Alex enjoys playing basketball, chess, running, football, cycling, and reading. 
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Brendan Stevens is a junior Finance major from Butler, PA.  He is an Associate analyst 
for the Healthcare sector.  Over the summer he stayed at Penn State to help manage and 
continue the operations and responsibilities of a fund manager for the Healthcare and 
Utilities sectors.  In his spare time, Brendan likes to golf, ski, wakeboard, read, and play 
jazz trumpet. 
 
Jim Regan is the Lead Manager of the Industrial Sector of the Nittany Lion Fund 
portfolio. Currently a junior Finance major and a Schreyer Honors College scholar from 
Rockville, MD, Jim worked on the Derivatives Sales desk last summer with PNC Bank in 
Pittsburgh. In his spare time, Jim enjoys entrepreneurial endeavors, starting several small 
businesses as a result of this interest. Additionally, he enjoys intramural sports, long-
distance running, weight lifting, guitar and songwriting. 
 
Derek Stevens is a currently a junior Finance major from Butler, PA. He is the Industrial 
Sector Associate Analyst in the Nittany Lion Fund, and teaches trading room software 
classes as a Trading Room Intern. This past summer, Derek completed a portfolio 
management internship at Brandenburg Capital, a venture capital firm in Potsdam, 
Germany. Apart from studying finance, Derek is involved with Alpha Kappa Psi, a 
professional business fraternity, and likes to fill his time golfing, skiing, wakeboarding, 
and playing jazz saxophone in a combo group. 
 
Collin Randall is a junior Finance major with a minor in Economics from Butler, PA.  He 
is the Associate Analyst of the Industrial sector and served as the Summer Analyst for the 
Industrial and Consumer Discretionary sectors this past summer.  In his spare time, 
Collin enjoys golfing, watching sporting events, and working out. 
 
Brian Clionsky is a junior Finance major in the Schreyer Honors College from 
Harrisburg, PA. He is currently the Lead analyst for the Information Technology sector 
and served as the associate analyst of the Information Technology sector the for 2008. 
Last summer he completed an internship with Credit Suisse in their Global Real Estate 
Securities fund within Alternative Investments in New York. In his spare time, Brian 
enjoys playing sports, reading, playing poker, and pursuing entrepreneurial interests.  
 
Santosh Sankar is a senior majoring in Finance with a minor in Information Systems 
Management from Columbia, MD. An active member of PSIA since his freshman year, 
he currently is the Associate Analyst of the Information Technology sector. Previously, 
Santosh served as the Fund Administrator during his freshmen year. He interned with 
Citigroup's Financial Institutions Debt Capital Markets desk this past summer. During his 
free time, Santosh enjoys weight training, football, reading, as well as fulfilling his 
responsibilities as a Donor Relations Captain for Penn State Dance MaraTHON. 
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Matthew Shannon is a sophomore Finance major with minors in Economics and Statistics 
from West Chester, PA. He is the Associate analyst of the Information Technology sector 
and served as the summer analyst for the Information Technology and Consumer Staples 
sectors this past summer. In his spare time, Matt enjoys playing lacrosse, soccer, 
racquetball, squash, and reading. 
 
Darrell Reid is senior Finance major from Fairfax, VA. He is currently the Lead Analyst 
of the Materials sector after previously serving as Associate Analyst for Materials the 
prior year. Darrell worked Bank of America Merrill Lynch in their Global Markets 
division in New York last summer and will be returning to their Prime Brokerage 
division after graduation. In his spare time, Darrell enjoys long distance running, reading, 
and basketball. 
 
Jason Gibbons is a senior Finance major and International Business minor from 
Pittsburgh, PA.  He is the Associate Analyst for the Materials sector for 2009.  Last 
summer he completed an internship with the Bank of New York Mellon in their Financial 
Technology division.  In his spare time, Jason enjoys playing baseball, running and 
watching hockey. 
 
Michael Russo is a sophomore Finance and Economics major in the Schreyer Honors 
College from Harrington Park, New Jersey. Michael served as the Summer Analyst for 
the Materials and Energy sectors, and he is currently an Associate Analyst for the 
Materials sector.  In his spare time, Michael likes to play football and volleyball, and also 
enjoys listing to music.   
 
Jake Kimble is a senior Finance major, with minors in Economics and International 
Business.  He is originally from Montoursville, PA and is currently the Lead Analyst of 
the Telecommunications sector for 2009.  Last summer he interned at the Bank of New 
York Mellon in the Global Client Management division in Pittsburgh.  On campus he is a 
brother of Alpha Kappa Psi, professional business fraternity, and his hobbies include 
skiing, traveling, basketball, and football. 
 
Hassan Chaudhry is a senior Finance major from Mansfield, NJ. He is currently the 
associate analyst of the Telecommunications sector within the PSIA. Last summer he 
completed an internship with Bank of America Merrill Lynch in their Investment 
Banking division in New York. He will be joining their Leveraged Finance group next 
year as a full-time analyst. During his free time, Hassan enjoys taking part in athletic 
activities and spending time with family and friends. 
 
Aaron Choi is a junior Finance major in the Smeal College of Business from Ambler, PA. 
He is an associate analyst of the Penn State Investment Association for the 
Telecommunications sector for 2009. Last summer, he completed an internship as a 
Summer Fund Manager for the Nittany Lion Fund co-managing the Financials and 
Telecommunications sectors. In his spare time, Aaron enjoys playing basketball, 
volleyball, guitar, trumpet, wrestling, and reading. 
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Allen Lutz is a senior majoring in Finance and Economics from Marlton, NJ.  He is 
currently the Lead Analyst of the Utilities Sector within the Penn State Investment 
Association and served as the Associate Analyst for the Healthcare sector the previous 
fall.  Last summer he interned with Penn State's Office of Investment Management where 
he worked with Penn State's endowment.  In his spare time, Allen enjoys weightlifting, 
playing the guitar and swimming. 
 
Vinay Ayala is a junior Finance and Economics double major in the Schreyer Honors 
College from Morganville, NJ. He is the associate lead analyst for the Utilities sector of 
the Nittany Lion Fund and was involved with the Information Technology sector in the 
Penn State Investment Association for his freshman and sophomore year. Last summer he 
completed an internship with the Bank of New York Mellon in their Asset Servicing 
division as part of the Merger & Integration team. In his spare time, Vinay enjoys playing 
and watching football, hockey, baseball, golf and tennis.    
 
Steve Iwanczuk is a junior Finance and Economics major from Marlton, NJ.  He is an 
associate analyst for the Utilities sector for 2009.  Last summer he interned within the 
Nittany Lion Fund as a summer fund manager for the Healthcare and Utilities sectors.  In 
his spare time, Steve enjoys competing in powerlifting and track & field. 
 
Jonathan Wesner is a second year MBA student concentrating in Finance, having 
returned to Penn State by way of New York, NY.  He has worked as an Analyst with the 
Economic Analysis Group since October 2008 and was elected to be the Managing 
Director of the EAG Group in March 2009.  This past summer he worked for the 
Pennsylvania State Government Office of International Business Development in 
Shanghai, China.  Outside of the Nittany Lion Fund and the MBA program, Jon enjoys 
exercising, snowboarding, and traveling. 
 
Goutham Goudgere is a second year MBA in the Smeal College of Business 
concentrating in Finance and Strategy. He is the Economic Analyst for the Energy and 
Industrial sectors of the Penn State Investment Association for 2009. Last summer he 
completed an internship with Tyco Electronics in the Corporate Financial Planning and 
Analysis group. Prior to joining in the MBA program, he has 5 years of work experience 
in Financial services and IT consulting. In his spare time, Goutham enjoys playing tennis, 
traveling, and mentoring. 
 
Lin Xu is a second year MBA major in Finance. She is the analyst of the economic 
analysis group for the financial sector and the telecommunication sector. She has been 
working in the Nittany Lion Fund since 2008. She's also the Teaching Assistant for the 
MBA accounting courses. Last summer she worked in Novartis in New Jersey. In her 
spare time, she enjoys watching F1 and tennis. 
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Rahul Kumar is a second-year MBA student with concentration in Finance. He is the 
member of Economic Analysis Group and is responsible for Healthcare & Utilities 
Sectors. Last summer he completed an internship writing a strategy case about Heineken, 
Europe's largest brewery. In his spare time, Rahul enjoys blogging, running, and reading. 
 
"Minaz Mavany is currently a second year MBA concentrating in Finance and Strategic 
Leadership. She has worked with the Nittany Lion Fund since October 2008 and was 
elected to be the Director of Investor Relations of the Nittany Lion Fund in March 2009. 
She also serves as an analyst of the Economic Analysis Group, tracking the Consumer 
Discretionary and Consumer Staples sectors. Prior to joining Smeal, she worked with 
JPMorgan in the Investment Banking unit in the Ratings Advisory team." 


