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Letter from the President 
 

To the Members of the Investment Visiting Committee: 
 

The year 2010 was a successful year for the Blue Hen 

Investment Club. Although the portfolio slightly 

underperformed the market on a risk adjusted basis, the 

Club has been working hard to put procedures in place 

that will facilitate better and more informed investment 

decisions. I believe that the Blue Hen Investment Club is 

in an incredibly strong position and is poised to 

outperform the benchmark in 2011. 

 

We are incredibly proud of the improvements we have made to the Blue Hen 

Investment Club over the last year. Our first improvement was the implementation of a 

Market Analysis Team. We felt that the Club was not getting weekly exposure to market 

news and economic trends, and therefore was making investment decisions blind to the 

overall economic climate. The Market Analysis Team is responsible for providing weekly 

market updates, including reports on the implication of economic data releases on 

market activity. The Market Analysis Team also monitors key economic indicators 

through Bloomberg Professional Services and reports the trends to the Club. 

 

The next improvement to the Club was the implementation of a Portfolio Analysis Team. 

While the goal of the Club is to choose companies based on value, we felt that it was 

negligent to not monitor the overall risk of the portfolio, specifically with regard to the 

exposure to certain sectors and sub-sectors. In order to monitor our holdings, the 

Portfolio Analysis Team entered our entire portfolio into Bloomberg. This time 

consuming task was a huge step forward for the club, allowing for in depth analysis of 

both individual securities and the portfolio as a whole. 

 

The integration of these teams with the overall strategy of the club required a revision of 

the methods by which the club picked which stocks it would like to invest in. To 
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complete this task we decided to implement a three phase strategy, designed to mimic 

how investment firms decide on and implement their investment decisions. In the first 

phase of the strategy, which we titled Strategic Allocation, sector heads research and 

report sector trends. Based on their reports, the club votes on how to allocate the 

portfolio amongst the various sectors. In the second phase, titled Strategy 

Implementation, the Club attempts to shift the position within the sectors to reflect the 

strategic allocation. In the final phase, Fund Maintenance, the club engages in swap 

trades to achieve alpha without affecting the weights assigned to each sector in Phase 

I. I believe that the implementation of this three phase strategy will encourage better 

decision making and will lead to an increased performance of the Club in the upcoming 

years.  

 

With the adjustment of our analysis strategy and the implementation of new teams I 

believe that our returns will improve and our meetings will be more interesting and 

informational for Club members. It is my goal that our members leave the Club 

passionate and knowledgeable about investing and that financial services companies 

look to hire Blue Hen Investment Club members first. I look forward to another great 

year and the continued improvement of our Club. 

 

Sincerely, 

 

Gregory R. Fitter 

President 
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General Information 
 

The Blue Hen Investment Club is a student-run organization within the University 

of Delaware Alfred Lerner College of Business & Economics. Membership is open to all 

University of Delaware students that are willing to make a commitment to managing a 

real portion of the University’s Endowment Fund. 

 
Mission Statement 
 

The mission of the Blue Hen Investment Club is to provide a valuable educational 

experience to its members by allowing them to manage a real dollar investment 

portfolio.  By managing the portfolio and listening to guest speakers, the members will 

learn about various aspects of finance and investing.  Of equal importance is the 

development of strong analytical, decision making, public speaking, and teamwork skills 

through the Club’s weekly meetings and other Club-related activities. 

 
Organizational Structure 
 

The Club is led by a five-person Executive Board, chaired by the BHIC President. 

The Executive Board appoints Sector Heads to lead the eight sectors that the fund is 

divided into, in addition to a Market Analysis Team Manager. The BHIC is advised by a 

faculty member from the Alfred Lerner College of Business and Economics Department 

of Finance. 

 
Investment Philosophy 
 
 The Blue Hen Investment Club seeks to outperform the S & P 500 Index on a 

risk-adjusted basis. To achieve this goal the Club takes a value approach to investing 

by identifying undervalued stocks and taking positions in them. This process is 

consistent with a long-term approach to investing. Furthermore, the Club is committed 

to diversifying its portfolio between different sectors to capture the full breadth of 

opportunity in the markets but to also minimize the risk from over-concentration of 

capital. 
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Performance Review 
 

 Dec. 31, 2009 Dec. 31, 2010 % Change 

BHIC $983,162 $1,103,564 12.25% 
S & P 500 1115.1 1257.6 12.78% 

 
2010 was a positive year for equities, the economy, and the Blue Hen Investment 

Club. Despite fiscal worries in Europe, an economic slowdown from the spring through 

the summer, and severely lagging labor markets, equity markets rallied for the year. The 

S & P 500, which the Blue Hen Investment Club uses to benchmarks its performance, 

returned 12.78% during 2010. The Investment Club had total returns of 12.25%, lagging 

the S & P 500 by 0.53%. The BHIC generated $120,402 in 2010, while an alternative 

investment in the S & P 500 would have returned $125,648. 

 

 Treynor Ratio Standard Deviation Beta 

BHIC 0.1275 0.186 0.95 
S & P 500 0.1264 0.193 1.00 

 

Although the Investment Club trailed the S & P 500, this result was anticipated 

due to our lower risk profile than the broad index. On a risk-adjusted basis the Blue Hen 

Investment Club and the S & P 500 had virtually identical returns in 2010 (the BHIC 

underperformed by 0.08%). Having a low-risk profile is a conscious decision on the part 

of the Blue Hen Investment Club. During bear markets this allows our portfolio to 

outperform the broad markets. For instance, in 2008 the BHIC outperformed the S & P 

500. However, this necessitates a tradeoff in which we slightly underperform during bull 

markets. 

 

Long-Term Performance: 
  

 

 

 

In 2009, a University of Delaware graduate student, Christopher Hutchison, wrote 

a report, Analysis of a Student Managed Investment Fund: The Case of the Blue Hen 

 2009 2010 

BHIC 22.10% 12.25% 
S & P 500 23.42% 12.78% 
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Investment Club. Mr. Hutchison found that the Investment Club outperformed the S & P 

500 during the severe downturn of 2008, but the Investment Club failed to post returns 

in excess of the benchmark during the three years prior. 2009 and 2010 both continued 

to follow this trend. All in all, Hutchison attributed the success of the Investment Club to 

its management, particularly on the sell side.  
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“Evidence in prior studies has shown investment clubs and individuals 

perform poorly in all of the performance evaluations used here, but the BHIC has 

seemed to buck the trend and achieve some investment success.  Although the 

BHIC has failed to meet or exceed the S&P 500 index benchmark, the abnormal 

own-portfolio benchmark returns indicate that annual trade decisions do not 

adversely affect the portfolio performance.  Additionally, the BHIC sell decisions 

demonstrate an ability to properly interpret company specific information and 

prevent further losses.” 

- Christopher Hutchinson, Analysis of a Student Managed Investment 

Fund: The Case of the Blue Hen Investment Club. 2009 
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Portfolio Overview 
 

The Blue Hen Investment Club portfolio is divided into the same ten sectors that 

the S & P 500 is divided into. Stocks are assigned to the same sectors that Standard & 

Poors assigns them to. The Investment Club Executive Board appoints a Sector Head 

to lead each sector. The Sector Head is responsible for monitoring, reporting, and 

managing their individual sector. For management purposes, the Energy sector and the 

Utilities sector are managed as one sector, and the Industrials and Materials sectors are 

also co-managed. In addition to holdings in ten equity sectors, we hold a small portion 

of our portfolio in cash for strategic purposes.  

 

Sector Returns, May 31, 2010 to December 31, 2010: 

 BHIC S & P 500 

Telecommunication 32.76% 29.53% 
Energy 25.89% 29.25% 
Utilities 14.53% 13.28% 

Materials 13.22% 30.84% 
Industrials 25.83% 18.88% 

Information Technology 12.33% 15.64% 
Healthcare 7.94% 10.87% 
Financial 4.93% 9.57% 

Consumer Discretionary 4.56% 17.15% 
Consumer Staples 20.32% 14.62% 

 

The Telecommunication, Industrials, and Consumer Staples sectors were the 

BHIC’s best performing sectors in 2010, as compared to the S & P 500. The Materials 

and Financial sector underperformed their benchmarks. The Consumer Discretionary 

Sector in particular detracted from our total returns in 2010.  

Industrials were primarily buoyed by emerging market strength and cyclical 

businesses entering the recovery stage of the economic cycle. Telecommunication 

received particular management from the Club during the fall which boosted its returns 

for the year. Performance in Consumer Staples is attributable to the exceptional 

performance of Whole Foods Markets (WFMI) in 2010.  

Holdings in the BHIC Materials sector outperformed the total S & P 500 Index in 

2010, but the benchmark sector did even better, resulting in a lackluster performance 
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for the BHIC sector. Weakness in the Financial Sector is primarily due to Bank of 

America (BAC), which struggled with capital requirements and mortgage fraud scandals 

during the second half of the year. Consumer Discretionary was the BHIC’s worst 

performing sector of the year. The massive Toyota (TM) recall is partly to blame for this 

result, in addition to negative returns for Best Buy (BBY) and International Motor 

Speedway Corporation (ISCA). 

 

Change in Sector Weights: 

 Cash Telecomm Tech Healthcare Financial Energy Utilities 

BHIC -1.13% -0.21% -1.19% 0.23% 0.63% -1.12% 

S & P 500  -0.55% -1.21% -1.72% 1.68% 0.55% -0.41% 

 

 Industrials Materials Consumer Discretionary Consumer Staples 

BHIC 4.18% -2.68% 1.28% 
S & P 500 0.70% 0.14% 1.05% -0.73% 

 
 The Blue Hen Investment Club’s strategic allocation varied significantly from the 

S & P 500 over 2010. With the exceptions of Telecommunication and Information 

Technology, the BHIC’s change in sector weights diverged significantly over the year 

from our benchmark. These decisions in the Consumer Discretionary and Materials 

sectors resulted in our underperformance for calendar year 2010. However, our 2010 

performance was aided by our overweight positioning in Consumer Staples and 

Industrials.     
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Review of 2010 Actions 

The Investment Club goes through a thorough process before any equity is 

added to or removed from our portfolio. Any member of the Club can propose to buy or 

sell a stock. All proposals must be presented to the Club at one of our regular meetings. 

The Treasurer takes an active role in buy proposals, ensuring that the Club has the 

necessary cash on hand to take a new position. Voting takes places after a thorough 

discussion of the proposal. Two-thirds of all present voting members must approve the 

proposal for the President to authorize the action. 

 

Acquisitions: 

Company Shares 
Annualized 

Return 
Annualized S & P 500 

Return 

Apple Inc. (AAPL) 100 68.35% 15.13% 
Boeing Co. (BA) 300 -15.87% 11.73% 

BlackRock Inc. (BLK) 150 61.16% 44.66% 
British Petroleum (BP) 600 -13.63% 11.73% 
Canadian Solar (CSIQ) 600 -18.07% 20.96% 

Cosan Limited (CZZ) 1,000 93.71% 20.96% 
Fluor Corp. (FLR) 400 254.63% 52.45% 

Glacier Bancorp (GBCI) 700 18.84% 44.66% 
MGM Resorts (MGM) 750 20.92% 20.96% 

Millicom Intl. Cellular (MICC) 150 -7.41% 40.93% 
Newmont Mining (NEM) 300 16.85% 45.48% 

Plantronics Inc. (PLT) 600 26.28% 10.24% 
Ventas Inc. (VTR) 300 31.61% 110.60% 

 
 Of the 13 acquisitions the Blue Hen Investment Club made in 2010, nine had 

positive results on an annualized basis. When the acquisitions are compared to the 

annualized S & P 500 returns from the date of purchase, eight of the stocks 

underperformed. However, all of these acquisitions were made in May or later. The S & 

P 500 has been in an impressive bull rally since that time (with the exception of some 

summer weakness), and the majority of these companies were acquired even later in 

the year, so comparing them to the S & P 500’s performance for such a short period of 

time is inconsistent with the Club’s investment philosophy and long-term approach. 

  

British Petroleum (BP) was a “swap” deal, involving the liquidation of our 

profitable position in ConocoPhillips (COP) and using the proceeds to fund a position in 
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BP. The purchase was made after the Gulf Oil Spill, with the Club particularly attracted 

by BP’s high dividend yield at the time. BP did suspend dividend payments after our 

purchase which depressed the stock even further, but since then BP has reinstated its 

dividend and the Club believes that BP is a growth stock going into the future. 

  

Cosan Limited (CZZ) and Millicom International Cellular (MICC) were both 

initiated as emerging market plays. Our investment in Cosan, a Brazilian sugar and 

ethanol refiner, has quickly exceeded expectation, although Millicom has 

underperformed. The Telecommunication Sector Head has assured the Club that 

Millicom still offers our portfolio long-term value, so we have no intentions to terminate 

our position in Millicom in the near future.  

  

Newmont Mining (NEM) and Ventas (VTR) were both purchased in December to 

address specific long-term shortcoming of the portfolio. Newmont is a leading gold 

miner, an industry that the Investment Club lacked exposure too. It is our hope that 

Newmont can act as a hedge if inflation exceeds expectations in the future. Ventas is a 

senior living REIT, a sector with enormous growth potential given the demographic 

realties of the United States.  

 
Sales: 

Company Shares Return Since Sale 
S & P 500 Return Since 

Sale 

A T & T Inc. (T) 300* 3.85% 6.30% 
Ameristar Casinos (ASCA) 1,000 -19.35% 4.21% 

Best Buy Co. (BBY) 500* -15.06% 9.88% 
ConocoPhillips (COP) 500 18.07% 7.34% 

Dell Inc. (DELL) 800 -1.71% 12.41% 
Jacobs Engineering (JEC) 500 12.18% 5.09% 
Jinpan International (JST) 1,000 -55.08% 12.41% 

Nokia Corp. (NOK) 1400 5.74% 2.39% 
Portfolio Recovery (PRAA) 300 38.26% 12.41% 

Tyco Electronics (TEL) 275 9.56% 4.21% 
Tyco International (TYC) 275 5.85% 4.21% 

Verizon Comm. (VZ) 200* 11.5% 6.30% 
Wilmington Trust Corp. (WL) 1,000 -48.58% 9.88% 

* The Blue Hen Investment Club only made partial sales of its holdings in these companies 
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Although at first glance it may seem that the Club’s sale of Jacobs Engineering 

(JEC) resulted in a loss for the Club, this is not the case. Similar to the BP-

ConocoPhillips “swap,” JEC was swapped for Fluor Engineering. Both companies 

operate in the same industry, providing engineering services globally. Our 

Industrials/Materials Sector Head’s proposal turned out to be extremely profitable. FLR 

returned nearly five times more than the S & P 500 did, on an annualized basis. In 

contrast, JEC only returned 2.4 times more. 

 

Our sale of Wilmington Trust (WL) turned out to be quite prescient. WL was 

incapable of unwinding its real estate investments, so the bank agreed to be bought out 

by M & T Bank at a fire sale price. Although the BHIC avoided divesting the stock at this 

low price, the Club still took large losses on WL at the time of sale. 

 

Similar to Wilmington Trust, Nokia (NOK) had a particularly poor 2010, which 

resulted in the BHIC selling all holdings in the company. NOK has seen its share of the 

smart phone market slip to competitors such as Apple and Google despite its strong 

foothold in emerging markets. After the BHIC sold NOK it did get a slight second-wind 

towards year end, but 2011 has seen it reach new lows. 

 

The Blue Hen Investment Club’s research and timeliness with Jinpan 

International (JST) has turned out to be one of its most profitable trades over the past 

few years. Jinpan is a Chinese manufacturer of electronic parts. A BHIC member had 

the opportunity to live in China for a summer and intern with Jinpan. After due diligence, 

he was impressed enough with the company to persuade the Club to take a position in 

it. The BHIC booked considerable profit on this acquisition, prompting the Club to sell 

the stock in the spring. Since then it has underperformed the S & P 500 by 67.49%. 
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Portfolio Review 
 
BHIC Holdings as of December 31, 2010: 
 

Company Shares Market Value Return % of Portfolio 

     
FINANCIALS:    

     
BAC 500 $6,670 - 14.98% 0.61% 
BLK 150 $28,587 20.98% 2.60% 

BRK.B 400 $32,044 21.90% 2.91% 
GBCI 700 $10,577 18.84%* 0.96% 
GS 250 $42,040 -0.40% 3.82% 
TD 124 $9,2144 18.48% 0.84% 

VTR 300 $15,744 31.61%* 1.43% 
     

HEALTHCARE:    
     

AZN 350 $16,167 -1.60% 1.47% 
CNC 800 $20,272 19.70% 1.84% 
COV 275 $12,557 -4.66% 1.14% 
JNJ 600 $37,110 -3.97% 3.37% 
PFE 500 $8,755 -3.74% 0.80% 

TEVA 282 $14,701 -7.21% 1.33% 
     

TELLECOMMUNICATION:    
     

MICC 150 $14,340 -7.41%* 1.30% 
VZ 800 $28,624 8.00% 2.60% 
T 700 $20,566 4.82% 1.87% 
     

INFORMATION TECHNOLOGY:    
     

AAPL 100 $32,256 68.35%* 2.93% 
AMAT 1,000 $14,050 0.79% 1.28% 
CMTL 700 $19,430 -20.78% 1.76% 
CSIQ 600 $7,434 -18.07%* 0.68% 

GOOG 30 $17,819 -4.20% 1.62% 
INTC 400 $8,412 3.09% 0.76% 
MSFT 600 $16,746 -8.43% 1.52% 
NVTL 1,000 $9,550 19.82% 0.87% 
PLT 600 $22,332 26.28%* 2.03% 

WBSN 500 $10,125 15.98% 0.92% 
*Annualized Returns 
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BHIC Holdings as of December 31, 2010 (continued): 
 

Company Shares Market Value Return % of Portfolio 

     
CONSUMER DISCRETIONARY:    

     
BBY 625 $21,431 -13.10% 1.95% 
BYI 1,000 $42,190 2.18% 3.83% 

ISCA 300 $7,851 -8.01% 0.71% 
MCD 650 $49,894 22.93% 4.53% 
MGM 750 $11,138 20.92%* 1.01% 
TGT 500 $30,065 24.31% 2.73% 
TM 200 $15,726 -6.57% 1.43% 

     
CONSUMER STAPLES:    

     
ADM 550 $16,544 -3.93% 1.50% 
CZZ 1,000 $13,620 93.71%* 1.24% 
KO 500 $32,885 15.39% 2.99% 
PG 600 $38,598 6.10% 3.50% 

SYY 400 $11,760 5.23% 1.07% 
WFMI 500 $22,295 84.30% 2.30% 

     
INDUSTRIALS/MATERIALS:    

     
ATI 375 $20,693 23.25% 1.88% 
DD 300 $14,964 48.14% 1.36% 
BA 300 $19,578 -15.87%* 1.78% 

CAT 400 $37,464 64.34% 3.40% 
CSX 400 $25,844 33.24% 2.35% 
FLR 400 $26,504 254.63%* 2.41% 
GE 600 $10,974 20.89% 1.00% 

     
ENERGY/UTILITIES:    

     
BP 600 $26,502 -13.63%* 2.91% 
ED 350 $17,350 9.11% 1.58% 

EXC 475 $19,779 -14.79% 1.80% 
NOV 300 $20,175 52.53% 1.83% 
NE 400 $14,308 -12.11% 1.30% 

     
CASH  $35,546  3.23% 

*Annualized Returns 
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Opportunities in 2011 
 

Economic Outlook 
 
 All engines are GO for economic growth in 2011. The second and third quarters 

of 2010 were quite weak relative to the normal pace of post-recession growth. This 

prompted the Federal Reserve to initiate a second round of quantitative easing, and in 

December 2010 Democrats and Republicans in Washington came together to pass a 

large tax-break deal that is expected to have a positive effect on growth in 2011. 

Consensus forecasts have GDP growing between 3.5% and 4.0% in 2011. 

 In contrast, the labor market remains bleak. Gains in the labor market have been 

slow, discouraged workers are ceasing to look for jobs, and unemployment remains 

extremely elevated at 9.0%. Job gains are likely to accelerate in 2011, but the 

unemployment rate will remain high. Policy makers are warning that the country may 

not return to the natural rate of unemployment until 2013. A significant portion of the 

weakness in the labor market can be directly attributed to the housing market. The 

housing market remains depressed, so homebuilders are not building as many new 

homes and not hiring as many construction workers. 

 Despite the positive outlook for 2011, risks still exist. The unprecedented 

response of the Federal Reserve to the Great Recession has cast in doubt its ability to 

control inflation in the future. Prices levels are already beginning to rise faster than they 

had been in 2010. Food and energy prices have also been particularly volatile. If prices 

rise too fast in 2011 the trend could create significant headwinds for growth. 

 Globally, particularly in emerging markets, the Recession is comfortably in the 

rear-view mirror. 2010 was a year of strong growth for emerging markets. The only 

economies which continued to struggle were Japan, the UK, and the EU, all of which 

are facing budget imbalances which are threatening financial markets. Similar to price 

pressure in the United States, inflation in emerging markets has forced the hands of 

central bankers, who have already began to raise interest rates. Despite this, 2011 is 

expected to be another year of robust economic growth for the developing world. Japan, 

the UK, and the EU will probably face another year of slow growth before GDP and 

employment recover significantly. 
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Portfolio Management 
 

Over the past few years the Investment Club has focused on choosing the right 

companies. Taking a value approach to investing, the Club would select companies for 

its portfolio that were identified as having long-term growth potential. However, this 

focus on stock-picking came at a loss to overall portfolio management. Once stocks 

were purchased they were not reviewed on a regular basis. This has led to our sectors 

deviating significantly from the S & P 500 sector weights as well as macroeconomic 

trends that Club members have identified.  

To address these imbalances both within our portfolio and in our approach, the 

Executive Board has partitioned the Spring 2011 semester into three phases: 
 

 Phase I: Strategic Allocation 

 Phase II: Strategy Implementation 

 Phase III: Fund Management 
 

During Phase I the Club will take a top-down look at our portfolio. Sector Heads 

are monitoring economic and industry trends to identify which sectors the Club should 

be overweight, underweight, or even, relative to the S & P 500 sector weights. During 

this process, the Club is mindful that the greater the deviation from the S & P 500, the 

greater tracking error we have inherent in our portfolio. Our strategy will likely include 

hedges for rising prices, opportunities for emerging market exposure, and plays in other 

broad economic themes. 

Phase II requires that we implement the Phase I strategy. In contrast to Phase I, 

strategy implementation requires a bottom-up approach. This will entail divesting 

holdings, picking new companies, and possibly increasing our equity stakes in certain 

companies in order to achieve our target sector weightings adopted in Phase I. Despite 

Phase II’s similarities to how the Club used to conduct business, working towards 

implementing a strategy will ensure that we do not lose sight of the big picture. During 

this period we will be mindful of a target that most of our holdings comprise between 

1.5% and 3% of our entire portfolio. Only our riskiest positions should be less than 1.5% 
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of our entire portfolio. A very few of our highest conviction stocks may exceed 3% of our 

entire portfolio. 

When we reach Phase III in the late spring the Club will be consistently 

monitoring performance, the composition of our portfolio, as well as the broad markets. 

Market movements have the potential to throw our strategy off course. If this were to 

occur we would make trades as necessary to restore our strategy. In addition, during 

Phase III Club members will constantly be scanning the markets for new companies that 

we can swap into one of our sectors to improve our performance. 

Phase III is also important because the Club needs to prepare the fund for the 

summer months when the University of Delaware does not hold classes. The Market 

Analysis Team will be working at this time to determine how much cash the Club should 

be holding during the summer. If market sentiment is high then the Club may initiate a 

position in SPY to reduce our tracking error and maintain our performance relative to 

the S & P 500. If sentiment is poor a larger portion of our portfolio will be moved into 

cash. 

It is the hope of the current Executive Board that at the beginning of every 

semester this three-phase process will be repeated. This would cure the tendency of the 

Club to prefer either top-down or bottom-up management with neglect for the other. 

Most importantly, periodic strategic allocation will keep our fund calibrated with national 

and global economic trends, which will allow the fund to outperform during bear and bull 

markets, not outperform the bears and underperform the bulls. 
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Spring 2011 Club Leadership 

 
Executive Board: 
 

Eric Insler 
Vice President 

einsler@udel.edu 
Senior 

 
Gregory Fitter 

President 
gfitter@udel.edu 

Senior 

 
Kevin Pisciotta 

Treasurer 
kpis@udel.edu 

Senior

 
Vincent Caniglio 
Initiatives Chair 

caniglio@udel.edu 
Senior

 
Molly Pastin 

Secretary 
mpastin@udel.edu 

Senior
 
Market Analysis: 

 
Thomas Foltyn 
Team Manager 
tfoltyn@udel.edu 
Senior

 
Faculty Adviser:  

 
Richard Jakotowicz 

Prof. of Finance 
richj@udel.edu 

 
 
Sector Heads:
 

David Barry 
Information Technology 

dlbarry@udel.edu 
Junior 

 
Andrew Goldberg 

Healthcare 
goldly@udel.edu 

Junior 
 

Mark Adelman 
Telecommunication 

madelman@udel.edu 
Sophmore 

 
Michael Burton 
Energy/Utilities 

mburton@udel.edu 
Junior

John White 
Financials 

johnw@udel.edu 
Junior 

 
Umberto Degli Espoti 
Industrials/Materials 
lucchese@udel.edu 

Senior 
 

Eric Floyd 
Consumer Discretionary 

efloyd@udel.edu 
Junior 

 
Ryan McNamara 
Andrew Murphy 

Consumer Staples 
ryanmac@udel.edu 

apmurphy@udel.edu 
Juniors
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