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Mission Statement  

As members of the University of Tulsa’s Student Investment Fund, we will meet for the purpose of furthering our 
knowledge of financial management, elevating our experience in the investment arena, promulgating our 
objectives and purposes to the public, mastering the practices, habits, and ethics of finance professionals, and 
for the promotion of social and professional relationships amongst our members. This background will provide 
us with superior knowledge and competitive ability in our professional field. We will also, as beneficiaries, 
endeavor to provide superior returns to our shareholders; those individuals who have enabled us to enjoy this 
experience by donating to the Finance Excellence Fund.”  

 -Adopted January 23rd, 2013 

Letter from SEOs to Shareholders  

Fall, 2021 

Dear Shareholders, 

On behalf of the entire Student Investment Fund (SIF), I would like to wish you all a Happy Holiday and 
New Year and express that the SIF team’s thoughts are with you and your families during the winter 
holiday. Second, the SIF team would like to thank you for granting us the unique and incredibly exciting 
opportunity to manage a fund of this caliber. The countless hours spent building experience, gaining 
insights, and developing relationships fostered through participating in the SIF, especially in a market 
environment such as this one, have been second to none. Thank you. 

Throughout the Fall of 2021 our equity exposure and risk profile established our optimistic view on both 
the economy and financial markets in the post-recovery period. However, the SIF team diligently tracked 
sociopolitical and economic developments both at home and abroad in the wake of Covid-19 as well as the 
corresponding tapering of generous monetary policy in the face of record inflation. Our team’s view at the 
onset of the semester, and one that we hold today, is that equities will continue to outpace the returns of 
fixed-income securities and offer the best potential for growth moving forward. The team also remains 
cautious about the incredibly slow pull back of the Federal Reserve’s quantitative easing and record low 
interest rates. The team remains steadfast in its view that the present economic condition within the United 
States warrants more accelerated tapering than the Federal Reserve has targeted. The team also remained 
committed to its buy and sell criteria of the SIF, that fundamental value, macroeconomic trends, financial 
modeling, financial statement analysis, and qualitative conditions, must all be considered holistically to 
generate superior returns and constitute a buy or sell opportunity. 

The Fall SIF team continued a division created in Spring, 2021 to develop a further form of analysis in the 
fund’s sector allocation and security selection, the Quantforce. This team employs quantitative models and 
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technical analysis to further inform the team about relevant investment opportunities on both short and 
long-time horizons. In the context of the continued rise of equities, many of which having far exceeded 
their realistic fair values, some of which being equities that the SIF has significant exposure to, locating 
undervalued sectors and securities has become increasingly difficult. The SIF discussed lightening up our 
more concentrated equity positions in Information Technology and Consumer Staples. After plenty of open 
discussion and weighing several options, the 2021 Fall SIF team, like our predecessors, confirmed our 
objective of a long-term time horizon for the fund, adopting a moderate risk approach as a response to both 
short-term events and long-term trends. 

Shifting focus from the fund and the surrounding market’s performance and heightened volatility, it is 
important to emphasize the real educational value to be derived from the Student Investment Fund. The 
SIF allows students to gain hands on, “skin in the game” real investment experience. Such rich experience 
in fact is normally not attainable to undergraduates outside the University of Tulsa. In fact, the SIF portfolio 
is among the 25 largest student-managed investment funds in the United States. 

In this experiential learning class students brush up on financial theory, apply quantitative methods, and 
explore current financial events to directly manage our blue-chip portfolio in excess of seven million dollars 
in assets under management. The course lets students with a variety of disciplines excel in what they enjoy 
doing and are good at. Quants get to apply machine learning, engineers get to consult on what products 
work, finance aficionados get to model optimized portfolios, those interested in corporate finance get to 
pick apart financial statements, and marketing track analysts get to evangelize the work of the fund, 
organize events, and memorialize work done by the class. In essence, there is something for everyone, 
finance major or otherwise, within the SIF. Hence, the SIF offers what may be the single most varied and 
extensive undergraduate exposure to portfolio administration and financial analysis offered by the 
University of Tulsa and the State of Oklahoma. At the end of a whirlwind semester, each analyst within 
the SIF can boast they managed a multimillion-dollar fund of equities, enhanced their leadership skills, and 
obtained real-world financial management experience prior to entering the workforce. 

The 2021 SIF team gained valuable knowledge and insights which we will all undoubtedly carry for the 
remainder of our professional careers. I am confident the next class we selected will carry on the high level 
of focus, commitment, and talent it takes to manage a fund of this stature. The SIF’s funding of faculty and 
students through scholarships exemplifies the fund’s value and will continue to distinguish the fund from 
its peers at other institutions well into the foreseeable future. 

As someone whose wholehearted passion is markets and investments, from analyzing securities, creating 
financial models, and discussing market dynamics and trends with fellow enthusiasts, the ability to hold 
the SEO position the Fall semester of my senior year at the University of Tulsa was in a word, incredible. 
The lessons in leadership, investments, and decision-making myself and the entire group benefited from 
throughout this quick semester, will echo for the remainder of our careers. Thank you to the shareholders, 
the Advisory Board, our stellar Faculty Advisor, and the amazing group of analysts which entrusted me to 
be your SEO. It has truly been a pleasure and I am excited to see the fund continue to reach new highs, 
monetarily and otherwise, under future SIF experts. Thank you. 
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Dominic Lupo1 
Student Executive Officer 
Student Investment Fund 

Spring, 2022 

Dear Shareholders, 

First, on behalf of the entire student investment fund, I would like to extend our thoughts/hopes that you 
and your families are healthy and safe during this incredibly trying time. Secondly, we would like to thank 
you for giving us the unique opportunity to manage a fund of this caliber. The experience, insight, and 
relationships fostered through participating in SIF, especially in a market environment such as this one, 
have been second to none. Thank you.  

We began 2022 with a portfolio valued at just over $8 million, a historic value, made all the more 
impressive when considering that, of the $2.1 million contributed to the fund from April, 1998 through 
October, 2015, we have distributed $1.7mm mainly for scholarships and, to a lesser degree, expenses to 
support the school of Finance and Operations Management.  The double-whammy of Covid resurgence in 
China, historic spikes in energy prices, 4-decade high inflation and the first European land war drove stocks 
to a bear market, and the SIF gave up $1.5 million, or just under 20%.   

We tried to mitigate the decline with transactions aimed at exiting sectors that our regression models 
predicted would under-perform, Communication Services, Real Estate and Information Technology, into 
those that looked more promising, Health Care and Industrials.  We also rebalanced within sectors toward 
companies we felt offered more growth potential.  Through the semester, we turned over almost 1/10 of 
our portfolio.  Through May, these transactions added 60 bp of alpha2.  

This semester was, to say the least, character building. 

 
1 SIF Instructor Note, Dominic is now a Private Bank analyst at JP Morgan Chase 
2 SIF instructor note – ¾ of that came from an inexplicable sell off in Cisco systems.  By the end of June, the alpha 
dropped to 4 basis points. 
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Jack Rahal 

Student Executive Officer 
Student Investment Fund 
Spring 2022 

Economic Analysis 

Fall, 2021 

Key economic metrics have remained, if anything, unpredictable, fluctuating dramatically throughout the 
period as investor optimism waxed and waned with the corresponding beats and misses of unemployment 
numbers throughout the year on what seemed to be a monthly basis. Unemployment, currently at 4.2%, 
though experiencing much variation, has however been trending downward, a behavior the team expects 
to continue through the next year as emergency government stimulus and unemployment assistance 
measures continue to be phased out. 

While unemployment has steadily been moving downward, albeit with much variation, inflation has been 
doing the opposite, climbing well past the Federal Reserve’s initial projection tracking at roughly 6.2% 
amounting to a thirty-year high. With the Federal Reserve in a position that requires it to constrain monetary 
policy, one could look at the U.S economy with modest confidence heading into the new year. However, 
as the previous year has proven to be the case, financial markets have a tendency to surprise even the most 
prepared. 2021 has done just that and the SIF team finds it reasonable this unpredictability will be a theme 
of 2022. This year has been a powerful reminder of the role interest rates and expansionary monetary policy 
can have on asset prices and investor confidence. Effects that will grow in scope and size as the world 
continues to become more interconnected. 

Covid-19 and the litany of ensuing coronavirus variant viruses has continued to remain a persistent, force 
in the economy and financial markets, driving investor fears, monetary policy, and key economic indicators 
such as unemployment. The effects of this virus, long after its initial entrance into the United States, has 
and will likely continue to be another dominating theme in 2022. Though this virus has altered our lives in 
ways we previously would have thought unimaginable, with heightened volatility comes more pronounced 
investment opportunities and risks. 
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Management Discussion of Fund Performance  

Fall 2021 

We prioritized identifying instances where the portfolio underperformed the market, or where the fund 
incurred an opportunity cost in its allocations and investments. Throughout the semester, the team 
endeavored to indiscriminately sell-down equities which have fundamentally diverted in outlook from the 
team’s initial projections. This strategy allowed for the freeing up of capital to deploy for new ideas should 
equity markets slow in Q4 as well as generating enough cash flows for the firm to reach its 5% withdrawal 
requirement each July. Our analysis would prove correct when inflation continued to outpace Federal 
Reserve projections and equity markets continued their triumphant rise, albeit with much volatility into the 
winter months. 

After closing our positions in Alphabet, Travelers, and Cigna, as well as trimming our Avery Dennison 
position, our newest additions to the portfolio included Bank of America, Facebook, and United Health 
Group in addition to growing our existing position in Walmart. We are confident in our equity allocations 
due to rigorous analysis, debate, and, I feel, the multi-varied talent of our members. The fund’s performance 
YTD as of December 1st, 2021 stands at (11.38%) compared to the benchmark return of (21.70%), a 
difference of 1032 bps with fund value currently at $7,723,013. Thought the fund briefly surpassed the $8 
million mark amounting to an all-time high, the portfolio retraced with the overall market downturn 
experienced in November 2021. The under-performance of the SIF portfolio can be identified as beginning 
in late March of last year when the fund first lost its alpha relative to that of the underlying market. The 
primary contributors to the selection effect were Chinese stock exposure and poor performance by 
healthcare stocks driving returns downward along with the opportunity cost incurred by not being as 
heavily invested in Financials compared to the market. 

This result, though disappointing, did not lead us to make wholesale changes to our portfolio.  All positions 
within the portfolio, in the team’s view, hold strong fundamental value. The SIF is confident, with our 
long-term outlook, that the fund’s positions will reach their fair values in due time. Consequently, incurring 
short-term setbacks in favor of greater long-term performance was deemed as a worthy sacrifice to this 
effect. Despite our performance, I feel it is important to note our lower standard deviation of returns when 
compared to the benchmark, (16.07%) to (18.49%), respectively. However, we have lost our alpha as a 
fund, going back 6 years, something we worked to correct by positioning our portfolio to best capture 
anticipated equity market upside going into 2021-2022. 
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Investment Strategy  

Fall 2021 

For the Fall 2021 SIF, the Macro committee primarily worked to tailor our sector weighting recommendations 
to address changing economic conditions. In the second half of 2021, the United State’s economy faced labor 
shortages, supply chain disruptions, and intense inflation as we recovered from Covid 19 related disruptions. 
With these considerations in mind, we found that we should favor defensive sectors that could grow under 
these conditions. This mindset led to bullish outlooks on information technology, consumer staples, and 
communication services. Inversely, sectors that would be adversely affected by restrictions on material inputs 
and labor were viewed more bearishly, like industrials, materials, and real estate. Finally, uncertainty towards 
future economic performance led us to weigh consumer discretionary, financials, and healthcare even with 
the market.  

The Fall 2021 PAR (Performance and Risk) committee’s strategy was built on the recommendations provided 
to the student investment fund by the Macro committee. PAR focused on seeking investment results that 
correspond to the total return of common stocks publicly traded in the U.S. as represented by the S&P's 500 
index (SPX), while keeping transaction costs and other expenses low. PAR sought to attain real growth over 
a market cycle consistent with the level of risk assumed by the Fund.  Consistent with the minimum investment 
objective, an efficient portfolio determined by risk/return concepts of the Security Market Line must be 
maintained. The allocation of assets shall be achieved through the prudent diversification of the asset classes. 
All trade suggestions were based on information from the Macro committee on which sectors were likely to 
over or underperform due to the current state of the economy. Trade suggestions made by the Fall 2021 PAR 
committee were intended for long-term growth potential relative to the risk tolerance agreed upon by the SIF 
analysts, Faculty Advisor and the SIF Advisory Board. Trades that were made in the Fall 2021 semester were 
intended for rebalancing purposes to meet the recommended allocations provided by the Macro committee 
and to reduce the fund’s exposure to overly volatile holdings that no longer met our risk/return requirements. 
Prior to any trades, PAR and SIF analysts reviewed various technical, fundamental, and price action valuations 
of each security in question to assure that it fit with our overall investment strategy and risk tolerance; assuring 
the risk that would be taken on would be worth the potential return. 

Spring 2022 

The Spring, 2022 class emphasized sector rotation and migration to higher expected growth stocks within 
most sectors. 
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Sector Weighting 

Sector Allocation and Weighting 

  08/31/2021  12/31/2021 

  Sum of 
Market 
Value 

SIF  S&P 500 
Over 

(under) 
weight 

Sum of 
Market 
Value 

SIF  S&P 500 
Over (under) 

weight 

Comm. Services   747,227 12.5% 11.2% 1.3%      575,949 9.4% 10.2% -0.8%

Cons Discretionary   678,694 11.4% 12.1% -0.7%      656,826 10.8% 12.5% -1.7%

Cons Staples   452,396 7.6% 5.9% 1.7%      431,020 7.1% 5.9% 1.2%

Energy   115,544 1.9% 2.6% -0.7%      129,272 2.1% 2.7% -0.6%

Financials   478,293 8.0% 11.0% -3.0%      626,429 10.3% 10.7% -0.4%

Health Care   807,923 13.6% 13.4% 0.2%      786,794 12.9% 13.3% -0.4%

Industrials   524,587 8.8% 8.4% 0.4%      515,876 8.5% 7.8% 0.7%

Info Tech   1,616,898 27.1% 27.8% -0.7%   1,871,117 30.7% 28.9% 1.7%

Materials   225,390 3.8% 2.6% 1.2%      162,428 2.7% 2.6% 0.1%

Real Estate   176,416 3.0% 2.6% 0.4%      191,697 3.1% 2.8% 0.3%

Utilities   137,741 2.3% 2.5% -0.2%      153,981 2.5% 2.5% 0.0%

X Index   1,753,183 22.5% 0.0% 22.5%   1,844,082 22.8% 0.0% -22.8%

XX Cash  68,227 0.9% 0.0% 0.9%      138,881 1.7% 0.0% -1.7%

Grand Total  	7,782,519	 100.0% 100.1% ‐0.1% 		8,084,352	 100.0% 99.9% ‐100.0%
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Spring, 2022 

Sector Allocation and Weighting 

  12/31/2021  6/30/2022 

  Sum of 
Market 
Value 

SIF  S&P 500 
Over 

(under) 
weight 

Sum of 
Market 
Value 

SIF  S&P 500 
Over (under) 

weight 

Comm. Services       575,949 9.4% 10.2% -0.8%      334,941 7.0% 8.8% -1.8%

Cons Discretionary       656,826 10.8% 12.5% -1.7%      573,564 11.9% 10.9% 1.0%

Cons Staples       431,020 7.1% 5.9% 1.2%      330,930 6.9% 6.5% 0.4%

Energy       129,272 2.1% 2.7% -0.6%      122,100 2.5% 4.8% -2.3%

Financials       626,429 10.3% 10.7% -0.4%      432,708 9.0% 11.2% -2.2%

Health Care       786,794 12.9% 13.3% -0.4%      610,595 12.7% 14.4% -1.7%

Industrials       515,876 8.5% 7.8% 0.7%      437,435 9.1% 7.8% 1.3%

Info Tech    1,871,117 30.7% 28.9% 1.7%  1,335,144 27.8% 27.1% 0.7%

Materials       162,428 2.7% 2.6% 0.1%      353,338 7.3% 2.8% 4.5%

Real Estate       191,697 3.1% 2.8% 0.3%      122,580 2.5% 2.8% -0.3%

Utilities       153,981 2.5% 2.5% 0.0%      157,136 3.3% 3.0% 0.3%

X Index    1,844,082  1,465,215 

XX Cash       138,881      333,501 

Grand Total  		8,084,352	 100.0% 99.9% ‐100.0% 	6,609,185	 100.0% 100.0% 0.0%
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Return and Performance Attribution 

Fall, 2021  

 

The Total Attribution (Tot Attr) column indicates how the SIF portfolio compared to the benchmark in aggregate 
and each of the eleven GICS sectors. Sector allocation cost us nearly 50 bp of alpha, mainly from underweighting 
financials and real estate which performed well beyond our expectations.  Poor sector allocation was 
exacerbated by: 

 Not owning enough Microsoft or any Nvidia in the Information Technology sector (156 of the 166 negative 
alpha) 

 Owning Medtronic and Emergent Biosolutions and not owning Pfizer in the health care sector (135 of 133 
negative alpha) 

 Owning Alibaba and not owning Lowes, Home Depot or Tesla in the consumer discretionary sector (191 of 
232 negative alpha).   

For most of the semester, the Macroeconomic committee recommended overweighting Communications 
services and consumer staples.  They recommended underweighting financials, industrials, materials, real estate 
and utilities.  We had mixed success meeting these. 
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The following are the top and bottom five performers for the semester in terms of overall contribution to the SIF 
return. 

Top 5 Performers Bottom 5 Performers 

Name Contribution 
to Return (%) 

Name Contribution to 
Return (%) 

ZOETIS INC 20.53 ALIBABA GROUP HOLDING-SP ADR ‐39.14 

VISTRA CORP 20.74 EMERGENT BIOSOLUTIONS INC ‐34.04 

APPLE INC 22.10 MEDTRONIC PLC ‐20.35 

TYSON FOODS INC-CL A 23.38 SOUTHWEST AIRLINES CO ‐15.20 

COSTCO WHOLESALE CORP 32.32 WALT DISNEY CO/THE ‐12.00 

Spring 2022 

 

As with the Fall 2021 section, the Total Attribution (Tot Attr) column indicates how the SIF portfolio compared to 
the benchmark in total and each of the eleven GICS sectors. Similar to the fall, the allocation in each sector 
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dragged down alpha by 59 basis points, mainly from overweighting technology and underweighting Energy.  
However, previous stock selections clawed back some of the alpha lost in the previous semester.  Poor sector 
allocation was more than offset by:  

 Not owning much Microsoft or any Nvidia, Salesforce, Paypal,  Information Technology (175 of 207 bp) 
 Higher concentration of insurance companies over commercial banks in Financials (42 of 81 bp) 
 Owning Raytheon and Southwest Airlines and not owning Boeing, GE, Johnson Controls and Union 

Pacific in Industrials (51 of 90 bp) 

For most of the semester, the Macroeconomic committee recommended overweighting Health Care, Industrials 
and Information Technology.  They recommended underweighting Communication Services, materials and real 
estate.  For the most part, we met these goals, although they were star crossed for the spring semester.   

One of the reasons the fund outperform the S&P 500 in terms of return on the way down, was our lower risk.  As 
shown below, we keep a Sharp and Sortino ratio very close to our benchmark over the long term, with the 2022 
year to date Sortino ratio benefitting from our lower beta portfolio.  

 

The following are the top and bottom five performers for the semester in terms of overall contribution to the SIF 
return. 
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Top 5 Performers Bottom 5 Performers 

Name Contribution to Return 
(%) 

Name Contribution to Return 
(%) 

RAYTHEON TECHNOLOGIES 
CORP 

11.80 
META PLATFORMS INC-CLASS 
A 

‐42.43 

SOUTHERN CO/THE 12.49 STARBUCKS CORP ‐32.07 

ONEOK INC 15.51 ZOETIS INC ‐29.72 

VISTRA CORP 16.70 WALT DISNEY CO/THE ‐28.70 

NEXSTAR MEDIA GROUP INC-CL 
A 

17.26 NIKE INC -CL B ‐28.53 

SIF Instructor Note, Performance through June 30 

 

The month of June gave up 55 bp of our semester end alpha.  The sector allocation and performance attribution 
comments mentioned in the previous section largely the same except for the worsening in Health Care attributed 
to a June route in Baxter International. 
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Financial Statements 
Statement of Assets and Liabilities 
Assets:	
 30‐Jun‐21 31‐Dec‐21 30‐Jun‐22 
Current Assets    
 Cash $ 333,862 $ 138,881 $ 333,501 
Total Current Assets $ 333,862 $ 138,881 $ 333,501 
   
Non-Current Assets   
 Equity Investments, at value $ 5,635,783 $ 5,765,206 $ 4,395,201 
 Mutual Funds and ETFs, at value $ 1,826,252 $ 2,180,265 $ 1,880,484 
Total Market Value Investments, Mutual
Funds and ETFs $ 7,462,035 $ 7,945,471 $ 6,275,685 

   
Total Non-Current Assets $ 7,462,035 $ 7,945,471 $ 6,275,685 
   
Total Assets $ 7,795,897 $ 8,084,353 $6,609,185 
   
Equity	and	Liabilities:	
 30‐Jun‐21 31‐Dec‐21 30‐Jun‐22 
Total Liabilities $0 $0 $0 
Total Equity $ 7,795,897 $ 8,084,353 $6,609,185 
Net Assets $ 7,795,897 $ 8,084,353 $6,609,185 
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Statement of Profit and Loss 
 July	1	2021	–	

Dec	31,	2021 
Jan	1	2022	–	
June	30,	2022 

Full	year	total 

Revenue from sale of original stocks $ 229,615  $ 841,488 $ 1,071,103

Cost of buying new stocks ($ 433,861) ($ 698,779) ($1,132,640)

Dividends Paid $ 60,745 $ 52,341 $ 113,086

Total Income ($143,501) $195,050  $51,549 

      

Expenses:      

Commissions and Fees – Merrill Lynch  $761  $1,365  $2,126 

Net Investment Income ($144,262) $193,685  $49,423 

      

Cash Distributed ($284,052)  ($284,052) 

Realized Gains(Losses) on Investment not
reflected above 

$ 175,955 $ 190,107 $366,062

Unrealized Gains(Losses) on Investment $256,763  ($1,858,960) ($1,602,197)

Change in Net Assets Resulting from Operations $288,456  ($1,475,168) ($ 1,186.712)

Sector Weighting Recommendations 

Sector	
Fall	2021	
End	of	Session	
Recommendation	

Spring	2022	
End	of	Session	
Recommendation	

Communications Services  Overweight  Underweight 
Consumer Discretionary  Market Weight  Underweight 
Consumer Staples Overweight  Overweight 
Energy Underweight  Underweight 
Financials Market Weight  Underweight 
Health Care Market Weight  Overweight 
Industrials  Underweight  Overweight 
Info Tech Overweight  Overweight 
Materials  Underweight  Underweight 
Real Estate Underweight  Underweight 
Utilities Underweight  Market Weight 

SIF Instructor Note on Recommended Sector Weightings versus Actual.  Comparing the tables on pages 10 and 
11 with the above weighting recommendation table shows the following glaring differences.  We consider being 
within 10% of the benchmark weighting to be market weight.   
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Period Sector  Sector 
recommendation 

Actual 
weightings 

Opportunity 
cost or 
benefit 

Explanation 

Fall 21 Financials Market Weight Underweight benefit Analysts were undecided 
whether to select banks or 
insurance companies and 
eventually selected the sector 
fund, after we missed the 
financial sector rally 

 Industrials Underweight Market Weight benefit Analysts lacked conviction that 
we should increase industrials 
weighting with a covid fear, and 
the placed this rebalancing as a 
low priority 

 Materials Underweight Overweight cost Analysts place low priority on 
rebalance since the sector was a 
small portion of the total fund. 

 Real Estate Underweight Overweight benefit Analysts place low priority on 
rebalance since the sector was a 
small portion of the total fund. 

Sp 22 Health 
Care 

Overweight Market Weight Cost Two of our health care stock fell 
considerably faster than the 
sector and eroded or weighting 
faster than we chose to replace 
holdings 

 Real Estate Underweight Market Weight Cost Analysts place low priority on 
rebalance since the sector was a 
small portion of the total fund. 

Transactions 

Following are the transaction made during the 21-22 SIF fiscal year.  Two trades proved disastrous:  purchasing 
Meta and selling Travelers.   

Period  Transaction 
Portfolio 
Turned 

Net purchase 
(sale) 
amount 

Net  benefit 
(loss) 
through  June 
30, 2022 

Fall, 2021        

03/10/22 
 Communications/Info Tech  swap:    sold Google  for 
Facebook and Microsoft   

222,722   (21,362)  (17,937) 

10/21/21 
 Shift  from  insurance  to  commercial  banking  (Sell 
Travelers for Bank of America)  

95,700   (5,754)  (36,577) 
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Period  Transaction 
Portfolio 
Turned 

Net purchase 
(sale) 
amount 

Net  benefit 
(loss) 
through  June 
30, 2022 

10/28/21   Health care swap, Sell Cigna for United Health Care   94,855   (3,531)  (9,692) 

12/02/21 
 Sector Rebalance from materials and cons staples to 
financials (sell AVY and WMT for XLF)  

140,956   1,051   (4,180) 

    Subtotal   554,232   (29,597)  (68,385) 

    Percent of average portfolio Balance   7.14%  ‐0.38%  ‐0.89% 
      

Spring 2022       

03/10/22 
 Sector  rebalance  from  Comm  Svc  to  Health  care, 
selling AT&T for Quest Diagnostics  

77,351.50   3,387.50   6,310.50  

03/24/22   Sector rebalance out of Real Estate and Industrials   65,428.73   65,428.73   8,794.00  

04/21/22 
 Rebalance  consumer  discretionary  holdings  to  be 
more defensive, buying Pepsico for Costco  

60,517.39   (18,802.31)  8,315.00  

04/21/22 
 rebalance  industrials  holding,  disenchanted  with 
Canadian National operating performance  

102,900.07   (8.63)  (1,580.40) 

04/21/22 
 rebalance  materials  holding,  disenchanted  with 
Avery  operating  performance  and  seeing  more 
growth in the plastics end of Lyondell  

129,827.04   5,265.02   (19,769.00) 

04/21/22 
 rebalance  health  care  holding,  disenchanted with 
Emergence operating performance and seeing more 
growth in biotechnology of Regeneron  

48,684.93   5,827.23   4,159.20  

04/21/22 

 rebalance  Info  Tech  holding,  disenchanted  with 
Cisco  operating  performance  and  seeing  more 
growth  in  payments  systems  service  of  Global 
Payments  

33,749.26   (2,582.89)  (1,792.80) 

04/21/22 
 Rebalance out of Info Tech into health care and Cons 
discretionary  selling Cisco and buying Amazon and 
Regeneron  

134,997.04   (1,705.64)  (10,072.40) 

04/21/22 
 Bring cash to 4% as part of PAR's plan by selling rest 
of CISCO  

42,186.57   42,186.57   8,571.50  

   Subtotal   695,642.53   98,995.58   2,935.60  

    Percent of average portfolio Balance   9.28%  1.32%  0.04% 

      
2021‐2022  Fiscal 
Year Total 

   1,249,875   69,399   (65,450) 

   16.38%  0.91%  ‐0.86% 
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Holdings as of 6/30/2022 

Ticker Name 
Shares 
Held 

6/30/22 
closing price 

Market 
 Value 

$ Unrealized 
Gain/Loss 
Since Purch 

Individual Holdings     
AAPL  Apple Inc  3,404.00  136.72  465,394.88  483,129.72 

MA  Mastercard Inc Class A  1,120.00  315.48  353,337.60  331,676.80 

COST  Costco Wholesale Corp  475  479.28  227,658.00  142,851.50 

SBUX  Starbucks Corp  2,500.00  76.39  190,975.00  74,222.00 

NKE  Nike Inc Class B  1,830.00  102.2  187,026.00  137,839.99 

CB  Chubb Ltd  849  196.58  166,896.42  87,981.11 

BAX  Baxter International Inc  2,500.00  64.23  160,575.00  11,000.00 

ENPH  Enphase Energy Inc  800  195.24  156,192.00  38,744.00 

JNJ  Johnson & Johnson  850  177.51  150,883.50  17,348.50 

TSM 
Taiwan  Semiconductor  Manufacturing  Co  Ltd 
ADR  1,800.00  81.75  147,150.00  -68,760.00 

MDT  Medtronic PLC  1,530.00  89.75  137,317.50  14,652.50 
MTZ  MasTec Inc  1,900.00  71.66  136,154.00  43,567.00 

NXST  Nexstar Media Group Inc Class A  750  162.88  122,160.00  57,570.00 

OKE  ONEOK Inc  2,200.00  55.5  122,100.00  30,094.02 

RTX  Raytheon Technologies Corp  1,225.00  96.11  117,734.75  -367.5 
DIS  The Walt Disney Co  1,150.00  94.4  108,560.00  -47,691.54 
TSN  Tyson Foods Inc Class A  1,200.00  86.06  103,272.00  25,224.00 

UNH  UnitedHealth Group Inc  200  513.63  102,726.00  8,904.00 

IIVI  II‐VI Inc  2,000.00  50.95  101,900.00  8,360.00 

LYB  LyondellBasell Industries NV  1,100.00  87.46  96,206.00  -31,537.00 
LUV  Southwest Airlines Co  2,500.00  36.12  90,300.00  22,025.00 

MSFT  Microsoft Corp  340  256.83  87,322.20  -14,191.60 
VST  Vistra Corp  3,600.00  22.85  82,260.00  -6,624.00 
ZTS  Zoetis Inc Class A  475  171.89  81,647.75  18,840.73 

GOOG  Alphabet Inc Class C  35  2187.45  76,560.75  40,470.61 

PEP  PepsiCo Inc  450  166.66  74,997.00  -2,781.00 
SO  Southern Co  1,050.00  71.31  74,875.50  19,932.99 

JPM  JPMorgan Chase & Co  650  112.61  73,196.50  -13,559.00 
DGX  Quest Diagnostics Inc  550  132.98  73,139.00  -819.5 
REGN  Regeneron Pharmaceuticals Inc  120  591.13  70,935.60  -13,474.80 
AMZN  Amazon.com Inc  600  106.21  63,726.00  -27,603.00 
BAC  Bank of America Corp  1,900.00  31.13  59,147.00  -31,540.00 
BABA  Alibaba Group Holding Ltd ADR  500  113.68  56,840.00  -78,820.00 
META  Meta Platforms Inc Class A  300  161.25  48,375.00  -52,260.00 
GPN  Global Payments Inc  250  110.64  27,660.00  -8,152.50 
Subtotal      4,395,200.95   
Fund and ETF holdings       
VOO  Vanguard S&P 500 ETF  4,100.00  346.88  1,422,208.00  643,208.00 

XLRE  Real Estate Select Sector SPDR®  3,000.00  40.86  122,580.00  4,500.00 

XLF  Financial Select Sector SPDR® ETF  3,700.00  31.45  116,365.00  -26,399.50 
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Ticker Name 
Shares 
Held 

6/30/22 
closing price 

Market 
 Value 

$ Unrealized 
Gain/Loss 
Since Purch 

XLK  Technology Select Sector SPDR® ETF  700  127.12  88,984.00  -11,851.00 
XLI  Industrial Select Sector SPDR® ETF  1,000.00  87.34  87,340.00  -16,930.00 
SPY  SPDR® S&P 500 ETF Trust  114  377.25  43,006.50  19,679.82 

Subtotal      1,880,483.50   
        
Subtotal  Cash     333,501.50     
Total Market Value 6/30/2022     6,609,185.16   
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SIF History and Purpose 

History 

The University of Tulsa Student Investment Fund (SIF), started in the Fall semester of 1997. It provides unique 
opportunities to outstanding undergraduate and graduate students in their study of finance. Some of these 
opportunities include gaining practical experience in financial modeling, portfolio management, and fundamental 
analysis, making investment decisions with real consequences and understanding the effects of macroeconomic 
forces on industries and firms. Students apply financial theories and models in making real investment decisions 
and manage a real portfolio of financial assets. Thanks to the generous donations of TU friends and alums, TU 
students have gained valuable hands-on experience that has helped prepare them for the challenges faced in 
their financial careers. 

Purpose  

The TU SIF is completely funded by donations to the Finance Excellence Fund. Since its inception in 1990, the 
Finance Excellence Fund has provided more than $520,000 in scholarships to 157 outstanding students and the 
operating funds for the SIF. Furthermore, the Finance Excellence Fund has allowed the University of Tulsa to 
advance toward its goal of national academic recognition. Frank M. Engle made the first contribution to the 
Finance Excellence Fund in 1990. Since then more than 475 TU alumni and friends of the University have 
generously contributed more than $2,300,000. Without Friends of Finance, the TU SIF would not be possible. 

Investment Objectives and Restrictions 

Each portion of the Fund shall be under the supervision of the members and subject to the following objectives 
and restrictions. 

● The Index Fund Portion shall consist of investments in the S&P Depository Receipts Exchange Traded 
Fund (“SPY”) or Vanguard’s 500 ETF (“VOO)”. 

● The Cash Equivalent Portion shall consist of Cash in the Operating Budget and FDIC insured bank 
deposits custodied at Merrill Lynch. Consequently, the cash balance may not exceed $250,000. The 
Fund maintains cash to allow for liquidity and provide the university with redemptions each year. 

The fund must redeem approximately 5% annually to the University. Consequently, cash holdings must 
be in excess of 1% of the fund. The class should target cash balances of between 2 and 5 percent. In 
the event of a security sale, cash may exceed 5%. Each week when cash exceeds 5%, the class must 
discuss cash holdings until cash is back under 5%. 

● Fixed Income investing is not currently permitted in the Fund. 
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● The Equity Portion shall consist of investments in common stocks and sector-based exchange traded 
funds (ETF). The Fund may also invest in foreign exchange traded funds (ETFs) denominated in US 
dollars and traded on a US exchange. 

● As a goal for return on a risk-adjusted basis, the Equity portion of the Fund should have positive alpha 
relative to the S&P 500 index over the long term. This will ordinarily require an equity portfolio with 
somewhat higher risk than the market. 

● An initial investment in any one stock should not be more than 5% of the Funds principal without written 
approval of the Board. 

● The total investment in any one stock held by the Fund should account for no more than 5% of the 
common stock investment portion without written approval of the Board. 

● With respect to sector diversification, the Fund’s diversification shall be relative to the S&P 500. More 
specifically, the Fund’s sector compositions shall be within 50% of the benchmark sector weightings. For 
clarity, if a sector accounts for 12% of the S&P 500 index, the SIF proportion must be between 6% and 
18%. Sectors with S&P 500 weightings below 5.0% of the total S&P 500 weight may be adjusted to 0-
8% of the SIF portfolio. If parameters are exceeded, or not met, the portfolio committee will decide if 
action needs to be taken. 

● All securities purchases for the portfolio must have a market capitalization of $2 billion or greater. 

● The Index Fund portion will be required to be a minimum of 20% of the overall Fund. This portion of the 
Fund acts as a measure of volatility control. More specifically, this will help control the risk and return of 
the overall Fund consistent with commercial Mutual Fund investing 

Disclaimer and Risks 

The Fund’s past performance does not necessarily indicate how the Fund will perform in the future. The Student 
Investment Fund is subject to certain investment risks. The Student Investment Fund is not open to outside 
investors. Nevertheless, we emphasize that the Fund can lose money. The Fund is not insured or guaranteed 
by the Federal Deposit Insurance Corporation or any other government agency. The Fund’s sponsor, Friends of 
Finance, has no legal obligation to provide financial support to the Fund, nor does the University of Tulsa. In 
addition, the principal risks of investing in the Fund, which could adversely affect the Fund’s net asset value, 
yield or total return are (in alphabetical order): 

● Issuer Specific — The value of a security may decline for several reasons which directly relate to the 
issuer, such as management performance, earnings and sales trends, investor perceptions, financial 
leverage or reduced demand for the issuer’s goods or services. 
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● Management Risk — There is no guarantee that the investment techniques and risk analyses used by 
the Fund’s portfolio managers will produce the desired results. 

● Market Risk — The market value of a security may move up and down, sometimes rapidly and 
unpredictably. 

To the extent that the Fund makes investments with additional risks, those risks could increase volatility or reduce 
performance. The Fund may trade securities actively, which could increase its transaction costs (thus lowering 
performance). 

Faculty Advisor 

Tally Ferguson, CFA  

SVP Director of Risk Management at BOK Financial  
Adjunct Professor in Finance, University of Tulsa  

 

Tally Ferguson is the Faculty Advisor of the Student Investment Fund here at the 
University of Tulsa. He received two bachelor’s degrees at Yale University in 1985 
in the fields of Mathematics and Economics. He then earned his M.B.A degree from 
the Wharton School of Business at the University of Pennsylvania in 1990. Mr. 

Ferguson specializes in Risk management, Portfolio analysis, Economic capital, Personal finance, Modeling, 
Derivative strategies and bank regulation. During the years 1985-1994 he worked in New York as an examiner 
for the Federal Reserve Bank of New York. He had been promoted to Supervising examiner by the end of his 
time there. From 1994-1996 he worked with Ernst & Young as a regulatory consultant. He worked at the Bank 
of Oklahoma as the Senior Vice-President of Risk Management from 2002-2011. He is now the Senior Vice-
President Director of Risk Management for BOK Financial.  Mr. Ferguson has taught at the University of Tulsa 
since 2003 in areas of Finance such as the Student Investment Fund, Personal Finance, Basic Financial 
Principles and Financial Institution Management.  
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Speaker Events  

Fall 2021 

Guest Speakers: 

November 1st, 2021 
SIF November Meeting 
Guest Speaker: James Redman and Clint Dishman 

For the November meeting, we brought in James Redman of Gibraltar Capital Management, and Clint Dishman 
of BOK Financial to come talk to us about private wealth and CFA roles and opportunities. As always, not only 
was the meeting informational, it was a great networking event too. Clint Dishman spoke to us about his job, the 
daily ins and outs of being a CFA, and how being a CFA affects what you do at certain financial levels within a 
company (difference in job titles and jobs between a CFA vs CMA (Certified Management Advisor). James 
Redman spoke to us about private wealth, and how he and his team manages the clients assets. He went into 
detail about the intricacies of the different wealth levels and what he or his associates handle when it comes to 
making long term investments (college fund, retirement fund, money for family after death, etc.). 

December 1st, 2021 
SIF November Meeting (Panel) 
Guest Speaker(s): Danni Morris, Heather Fuhr, Amanda King, Dave Maher, Carrie Classen Porter, and 
Mandi Ford Argo 

For the December meeting, we brought in a panel of financial analysts to address topics in financial careers and 
the value of a finance degree.  Danni Morris is the CFO of ETX, Heather Fuhr is a private banker for JP Morgan 
& Chase, Amanda King is a financial advisor for Don P. Quint Associates, Dave Maher is a foreign exchange 
trader for BOK Financial, Carrie Classen Porter is an Investment Manager at BOK Financial, and Mandi Ford 
Argo is a Venture Capital Fellowship Recruiter at Venture for America.  

Dr. Olson was our moderator for the panel, and picked the panelists' minds by asking questions that pertained 
to their fields of expertise. Aside from the very memorable quantitative and qualitative information we received 
by them regarding foreign trade/currency changes and , we also learned a great deal about networking, fighting 
for what you believe your worth is (communication), and how the investment banking industry should be deemed 
the term ‘financial therapist’ (completely a joke and not a joke at the same time). 

Spring 2022  

Smackdown Speaker Panel - In a joint effort, the SFA and SIF organized a panel of speakers to participate in 
an investment strategy discussion after the third annual Investment Smackdown competition which TU held on 
to this year.  Melissa Lord chaired the panel and was joined by fellow TU Grad and SIF advisory board member, 
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Liu Liu – both from BOK Financial.  Dustin Ripley from JP Morgan’s Private Bank and Brian Bacher, an 
independent trader, rounded out the panel.   

Members 

Both semesters had small diverse teams from different academic backgrounds, including: Finance, Accounting, 
Economics, Mathematics, Computer Science, and Engineering. 

Fall 2021 

 

Back Row (left to right): Tom Thelwall-Jones, Stefan Hampe (Secretary), Dominic Lupo (SEO), Rey Idowu, 
Garrett Smith (Macro Committee Chair), Ryan Still (Prop Committee Co-Chair) Front Row (left to right): Malik 
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Rodgers (Prop Committee Chair), Tally Ferguson (Adjunct Instructor), Mitchell Cashion, Garrett Schwalk, Sophie 
Jensen (Par Committee Chair), Yanxin Zhang 

Spring, 2022 

 

Left to right, Natasha Dagher, Mans Ingvarson, Scott Beattie, Jack Hopson (Treasurer), Weston Burr, Lauren 
Agpoon (Macro Chair), Miguel Perez (PAR Chair), Graham Phillips (Secretary), John "Jack" Rahal (SEO), Parker 
Greenfield (PROP chair). 


