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ABOUT US

INVESTMENT GROUP

AT OREGON STATE UNIVERSITY

We are a student-led investment group dedicated to providing high-caliber learning
opportunities to students. Our group provides students firsthand equity research
experience focused on fundamental valuation methodologies and portfolio
management on behalf of Oregon State University’'s Foundation.

Our assets under management of approximately $5.4 million are managed across
three portfolios: the Large-Cap Portfolio, the Global Portfolio, and the D.A. Davidson
Competition Portfolio.
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LETTER FROM THE PRESIDENT

Devon Padilla, Senior

With over two years of being a part of OSIG, I've learned more
than | ever hoped. During my progression from an analyst to
President, I've witnessed many changes to make OSIG better
from previous management teams. My main goal as
President was to improve the quality of materials across the
entire group and maintain the high standard of education.

Experiencing other university investment groups materials,
and published equity reports, | noticed our group’s materials
were not at comparable levels. | wanted OSIG to represent a
professional investment fund run by students, and not just
students managing money.

We completely revamped our materials by taking
recommendations from industry professionals and OSIG
alumni from various positions in finance. Representing our
analysts’ research with the highest-quality materials, not only
distinguishes the prestige of OSIG, but also the creativity of
each analyst.

We wanted to continue to foster high-level education throughout the group, by providing
multiple avenues for growth from students of all backgrounds. Believing that financial education
shouldn’t be limited to College of Business students, we expanded our recruitment efforts to other
Colleges within Oregon State University. Having students learn and compete in events like the
CFA equity research challenge and the ACG Cup, shows that there is no lack of willingness to
learn throughout OSIG.

It has been the utmost privilege to represent OSIG, and make changes that will remain as a
legacy to what our team has accomplished. I'm happy with the progress we’'ve made, but there
remains more to be done by future management teams. I'm confident the incoming
management team will uphold the high standards of professionalism and learning the group

encourages, and continue to make positive contributions that will benefit generations of future
students for years to come.
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NOTE FROM THE VICE-PRESIDENT

Parker Meredith, Senior

My time as a member of OSIG has been, without a doubt,
one of the most influential parts of my college experience. |
have grown both personally and professionally far more
than | ever imagined when | sat in my first meeting
freshman year. When | first joined the group | had no
understanding of a single financial concept, but quickly
grew hungry to learn as much as | could. | can confidently
say that with each pitch | made and every meeting |
attended, | learned something new.

As | moved throughout college and began internships, the
knowledge | gleaned from the group was incredibly
valuable. The financial concepts | have developed proved to
be of clear value in the work | did for Nike. Even more
important though was the ability to adapt to a rigorous
environment. The steep learning curve | experienced when |
first joined the group gave me confidence in my ability to
learn new subjects and adapt to significant change. As |
move into the next step in my career while working in
investment banking | am confident this experience will prove
invaluable.

Coming into the year as Vice President, | made it my goal to give members this same
experience | found to be so valuable. | made it a focus among new analysts to emphasize
attention to detail on materials and improve the ways our members presented. Another large
goal of mine was to help younger members navigate the complicated recruitment process for
many finance internships. In my recruiting experience, | leaned heavily on alumni and mentors.
This year | strove to help give members that same experience.

In just a year | am happy to see all we have accomplished. and all that the next group has in

store. OSIG has been an integral part of my time at OSU and | am heavily indebted for all the
group has provided me.
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LARGE-CAP PORTFOLIO UPDATE

Ken Huang, Senior |

Performance:

Over the past year, the Large Cap portfolio has grown by
over $500K in value, surpassing the $5 million threshold.
However, despite reaching an all-time high in value, the
portfolio has returned 14.26% compared to the S&P 500 Total
Return Index’s 23.19%, resulting in a Jensen’s alpha of -6.15%.
This underperformance can largely be attributed to a
significant underweighting in the semiconductor and
broader technology sectors, causing us to miss out on the
Al-driven rally over the past year.When | took over the
portfolio, it was 3% underweight in information technology
relative to the S&P 500 and had only a 7.4% exposure to the
semiconductor industry. While my investment strategy
aimed to overweight semiconductor and Al-related
companies, the adjustments to the portfolio proceeded
more slowly than anticipated due to some restrictions in the

group.

Positions:

Although this year’s performance has been disappointing, during my tenure, | successfully
increased our position in information technology from an underweight of -6.67% relative to the
S&P 500 at its lowest point to -0.31% today, and semiconductor exposure grew to 13.4%. As a
result of these adjustments, the portfolio has slightly outperformed the benchmark by 0.31% YTD
in 2025. | believe these realignments will better position the next portfolio manager for potential
outperformance in the following year.

Over the past year, the large-cap portfolio initiated positions in companies we believe will help
drive outperformance, including Advanced Micro Devices Inc (AMD), Broadcom Inc (AVGO), LMT
(Lockheed Martin Corp),Hewlett Packard Enterprise Co (HPE) , Waste Management Inc (WM),
and Micron Technology Inc (MU). Additionally, we exited positions in Adobe Inc (ADBE), Cisco
Systems Inc (CSCO), Domino's Pizza Inc (DPZ), Intel Corp (INTC), Starbucks Corp (SBUX), Monster
Beverage Corp (MNST), and Verizon Communications Inc (VZ) due to both qualitative and
quantitative factors.
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LARGE-CAP PORTFOLIO UPDATE

Ken Huang, Senior

This year, our best-performing position has been AXON, benefiting from strong financial
performance, growing recurring revenue, and leading innovation, resulting in a 1-year return
of 65.2%. Conversely, our worst-performing position was Intel (which we exited), with a 1-year
return of -47.96%, driven by factors such as a lack of innovation, failed strategy
implementation, and intense competition within the semiconductor industry.

The Large Cap Portfolio currently consists of 35 equities, aligning with my optimal number of
holdings. A 35-stock portfolio provides sufficient diversification benefits and broad sector
exposure. At present, our largest holding is JPMorgan Chase & Co., comprising 5.28% of the
portfolio, while our smallest holding is The Walt Disney Co., accounting for 1.38% of the
portfolio’'s value. Each position is intended to maintain a weighting between 2% and 6% of the
total portfolio value. However, some holdings have fallen below the 2% threshold. Our group is
actively evaluating these positions and will take appropriate action to ensure that all holdings
remain within the targeted 2%—-6% range.

Large Cap Portfolio VS S&P500 1 Year

23.19%

14.26%

w— | arge-Cap

— 2P 500
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GLOBAL PORTFOLIO UPDATE

Tyler Miller, Senior

Performance:

The Global Portfolio returned 17.34% over the past year
compared the benchmark index, composed of

Standard & Poor’s 500 Index Total Return and the

MSCI All Country World Index Excluding U.S.A,, return

of 12.91%. This generated an alpha of 5.09% using Jensen’s
measure. Throughout the year, the portfolio beta ranged
from

0.85 to 0.98. Additionally, the portfolio had a maximum
drawdown of -5.2%, and a tracking error of 1.1%.

Amid declining inflation, the global economy continued to
experience the impacts of monetary policy easing enacted
by Central Banks worldwide to stimulate economic growth.
Geopolitical tension has also remained consistent
throughout the year as negotiations in Ukraine and Israel
provide uncertainty, and trade talks escalate with new
tariffs being introduced. Despite these headwinds, global
growth is projected to be 3.3% over the next two years.

Positions:

The three worst performers in the portfolio included Canadian National Railway Co (CNI), Nike
Inc (NKE), and Danaher Corp (DHR), which had yearly returns of -23.08%, -22.94%, and -18.74%
respectively. The three top performers were Welltower Inc (WELL), Fortinet Inc (FTNT), and Nvidia
Corp (NVDA), which had yearly returns of 64.41%, 54.96%, and 51.87% respectively. Five of the top
eight performers in the portfolio were in the technology sector. This was because
semiconductor demand and Al spending remained high despite recent market fluctuations.
The financial sector also performed well over the last year, primarily due to declining interest
rates, which boosted lending activity.

| had two main goals when | became the Global Portfolio Manager. The first was to align the

sector weightings of the portfolio with the sector weightings of the blended benchmark index
we use.
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GLOBAL PORTFOLIO UPDATE

Tyler Miller, Senior

This was done to optimize the risk-return profile of the portfolio by reducing tracking error
and maintaining diversification. The second goal was to eliminate holdings that consistently
underperformed and/or had underwhelming catalysts for growth.

| achieved these goals predominantly with specific initiations and liquidations. There were
four liquidations, which included International Flavors & Fragrances Inc (IFF), Estée Lauder
Companies Inc (EL), JD.Com Inc (JD), and Brookfield Renewable Partners LP (BEP). There were
eight initiations, which included Mastercard Inc (MA), Caterpillar Inc (CAT), Philip Morris
International Inc (PM), JPMorgan Chase & Co (JPM), National Grid PLC (NGG), Microsoft Corp
(MSFT), BHP Group Ltd (BHP), and Linde PLC (LIN).

Currently, the Global Portfolio is sitting on a 3% cash position which is in line with the 2-5%
requirement range. Since its inception in 2018, the portfolio has delivered a total return of
100.09%. This outperforms the blended benchmark index’s inception return of 72.54% which
results in an alpha of 30.79%.

Global Portfolio
1-Year Performance 2023-2024
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DADCO PORTFOLIO UPDATE

Harrison Cande, Junior

Performance:

OSIG’s DADCO Portfolio is part of a competition
sponsored by D.A. Davidson, where 20 schools from |
across the United States are offered the opportunity
to start with $50,000 in the beginning of September
and select stocks that they believe will perform
favorably. The portfolio value is rebalanced to
$50,000 each year, and if the portfolio’s returns
exceed 5%, the profits are split between OSIG and
D.A. Davidson, with each receiving 50%. The
challenge for the DADCO Portfolio manager is to
formulate an investment thesis that allows for the
identification of securities which they believe are
poised to perform well in the next six to 12 months.
Accordingly, the DADCO Portfolio incurs greater risk
than the Large-Cap or Global Portfolios, which
possess investment horizons of multiple years.

Performance:

OSIG’s DADCO Portfolio finished 11th in a field of 21 contestants in the 2023-2024 competition
and returned 23.4%, ending with a portfolio value of $61,687.95. At the initiation of my tenure
as DADCO portfolio manager, the rapid rise of NVDA was the talking point of the industry.
Investors rapidly purchasing the stocks of companies innovating advancements in artificial
intelligence were what | called the ‘Al Gold Rush.’ | did not reason it to be fool’'s gold, but |
was hesitant to fully engage in an Al investment thesis. instead, my thesis was centered
around formulating a strategy based on empirical evidence in peer-reviewed financial
research journals. Accordingly, | elected to select stocks with earnings streaks - those that
had beaten analysts’ earnings estimates for 10 or more consecutive quarters. | further
refined this by stipulating that investors must have responded favorably to these earnings
announcements and be positioned for increases in cash flow and revenue growth. The final
element of my management strategy was identifying an exit point for securities, this being
an earnings miss that was not paired with positive management guidance or a loss of 15%
since the addition of the security to the DADCO portfolio.
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DADCO PORTFOLIO UPDATE

Harrison Cande, Junior

As of March 1st, 2025, the date of the last portfolio update, OSIG’'s DADCO portfolio has a
value of $50,571.87, a gain of 1.14%. The S&P 500, meanwhile, has appreciated 5.03%. These
returns are as of September 1st, 2024. The most recent beta for the portfolio was 0.66, and
there are currently five holdings, being MasterCard (MA), Arista Networks (ANET), Cintas
(CTAS), Howmet Aerospace (HWM), and Boston Scientific (BSX). The portfolio’s best
performer was Howmet Aerospace, with a return of 68.2% since July 16, 2024. After HWM were
Arista Networks (ANET) and Cintas (CTAS) with returns of 26.2% and 14.9% respectively.
DADCO'’s bottom performers since March 1st, 2024 were Motorola (MsI) with a loss of 14.5%
and Vertex (VRTX) with a loss of 4.5%. 12 out of the 16 securities purchased under my earnings
thesis delivered positive returns, and Motorola (MSI) was the only stock whose loss exceeded
5%. | tracked the returns of the portfolio by the day to ensure awareness of investor
responses to earnings announcements and their anticipations of future earnings.

DADCO Portfolio
Since September 1, 2024
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TECHNOLOGY SECTOR UPDATE

Sean Khanna, Junior

Performance:

The Technology Sector includes holdings across the
Information Technology (IT) and Communication
Services sectors, covering a broad range of companies
across software, semiconductors, and platforms critical
to global innovation.

Currently, the Large-Cap portfolio holds 13 positions:
AMD, ADBE, AVGO, CRM, FI, KLAC, SNPS, WDAY, MU, MSFT.
In the Global portfolio, we hold 7 positions: AAPL, TSM,
NVDA, ACN, FTNT, MSFT, and Meta. Technology remains a
key driver of global equity markets, and the technology
holdings play a critical role in capturing innovation led
growth. Our positions span across various industry
leaders and emerging disruptors to capture a balance
between risk and opportunity.

Within the Large-Cap portfolio, the Information Technology sector represents 27.82% of
total assets, leaving us slightly overweight compared to the S&P 500’s 27.64% weighting.
Similarly, Communication Services accounts for 9.6% of the portfolio, also slightly
overweight relative to the S&P 500's 8.62% weighting. Strong returns from holdings like
Broadcom, Meta Platforms, and Fiserv, each delivering over 30% returns, drove much of the
sector’s growth.

However, the tech sector’s overall performance lagged slightly behind the S&P 500, largely
due to missed opportunities on stocks that saw explosive gains, such as Tesla and Palantir.
Additionally, some more volatile semiconductor names, like Micron Technologies,
experienced drawdowns of over 16% since their initial purchase, dampening returns.

In the Global portfolio, the Information Technology sector makes up 27.2% of assets,
exceeding the blended index’s 25.7% weighting. Meanwhile, Communication Services holds
a 4.83% weight, leaving us significantly underweight relative to the blended index’s 8.03%
weighting. Growth in the Global portfolio was heavily driven by a standout year from Nvidig,
which returned an impressive 151.86%, making it the top performer in 2024. Meta Platforms
also contributed meaningfully, delivering a 33.39% return for the year.
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TECHNOLOGY SECTOR UPDATE

Sean Khanna, Junior

Looking ahead to 2025, | think Al will continue to be the main driver for the tech sector. 2024
saw a massive run-up, and while growth might slow, companies will still invest heavily in Al
tools, advanced chips, cloud infrastructure, and Al-powered software. That investment will
keep Al-related industries at the center of the sector’s growth. Outside of Al, | see
cybersecurity becoming even more important. As companies expand their cloud presence
and rely more on Al-powered data processing, the need for stronger security and data
protection will only grow. This creates a lot of opportunity for companies in that space.
One big risk for the sector is valuation pressure. After back-to-back strong years, a lot of
companies are trading at high multiples compared to their historical averages. In 2025,
being disciplined with entry points and focusing on companies with sustainable earnings
growth will be critical if we want to outperform.

Annual Technology Performance:

Global Holding's Performances 03/03/24 -03/03/25

Accenture plc (ACN) -7.40%
Applelnc. (AAPL) 35.24%
Fortinet, Inc. (FTNT) 53.34%
Meta Platforms (META) 33.39%
Microsoft Corp. (MSFT) -3.72%
NVIDIA Corp. (NVDA) 151.86%
Taiwanese Semiconductors (TSM) 36.73%

Large-Cap Holding's Performances 03/03/24 -03/03/25

Advanced Micro Devices (AMD) initiated on 12/5/24 -51.46%
Adobe (ADBE) shaved shares on 12/5/25 -22.78%
Broadcom (AVGO) initiated on 10/31/24 44.14%
Salesforce (CRM) -5.48%
The Walt Disney Company (DIS) 2.58%
Fiserv (Fl) 56.76%
AlphabetInc. (GOOGL) 24.62%
KLA Corp. (KLAC) -0.33%
Meta Platforms (META) 33.39%
Microsoft Corp. (MSFT) -3.72%
Micron Technology (MU) initiated on 10/17/24 -1.18%
Synopsys (SNPS) initiated on 2/22/24 -22.67%
Workday (WDAY) -19.04%
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FINANCIALS SECTOR UPDATE

Robbie Mills, Junior q ““

.

Performance:

Our Financial services sector spans multiple industries,
with our holdings primarily concentrated in transaction
services, consumer banking, and REITs. In our large-cap
portfolio, financial holdings consist of five positions:
BRK.B, BX, JPM, USB, and VICI. Similarly, our global portfolio
includes five financial holdings: BNS, BLK, WELL, MA, and
JPM.

Throughout 2024, the banking sector experienced
significant growth, with profits rising 20% year-over-year,
driven by increased trading revenue and a resurgence in
M&A activity. In contrast, REITs underperformed due to
persistent high interest rates.

In our large-cap portfolio, financials comprise 16.11% of total holdings, making us slightly
overweight compared to the S&P 500. All positions delivered strong returns, with
JPMorgan leading at 39.98%. The sector’s weighted performance was 24.91%, with Vici
Properties as the lowest performer at 8.02% (excluding dividends). Financials were the
second-best performing sector in the portfolio, trailing only technology.

In the global portfolio, we began the fiscal year slightly underweight in financials. To
address this, we initiated two new positions: Mastercard on 4/25/2024, which has since
returned 22.19%, and JPMorgan on 10/31/2024, now up 17.80%. The sector’'s weighted
performance was 29.06%, again ranking second only to technology.

Outlook:

Behind technology, the financial services sector is likely the most well-positioned for
growth under Trump’s administration. This stems from the administration’s strong pro-
business stance, which prioritizes deregulation and economic expansion. A key trend
emerging in 2025 from 2024 is the resurgence of investment banking revenues, driven by
looser regulations and policies designed to stimulate economic activity. M&A activity is
expected to rebound significantly as both domestic and cross-border transactions
become more attractive. Analysts at Barclays forecast a 15% increase in deal volume,
citing private equity’s growing influence as a primary driver of this surge.
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FINANCIALS SECTOR UPDATE

Robbie Mills, Junior

Outlook:

The continued rise in equity prices and accelerating shift of institutional funds into private
markets, will reshape asset management strategies. With public equities repeatedly
hitting all-time highs, institutional investors are increasingly reallocating capital to private
equity, private credit, and other alternative assets to diversify risk and capture higher
returns. This trend positions asset managers at the center of market evolution, benefiting
both on the buy and sell sides. Firms like Blackstone are anticipating strong inflows,
particularly in secondaries and co-investments, as investors seek to maximize exposure
to high-growth private market opportunities while managing liquidity constraints.

Large-Cap Portfolio Holdings 03/03/24 - 03/03/25
Berkshire Hathway (BRK.B) 21.21%
Blackstone (BX) 23.22%
J.P Morgan (JPM) 39.98%
US Bank Corp (USB) 10.32%
Vici Properties (VICI) 8.02%

Global Portfolio Holdings 03/03/24 - 03/03/25

Bank of Nova Scotia (BNS) 2.52%
Welltower (WELL) 64.41%
Blackrock (BLK) 16.56%
Mastercard (MA) initiated 04/25/24 22.19%
J.P Morgan (JPM) initiated 10/31/24 17.80%

Annualized Returns ex. Dividends
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CONSUMER GOODS SECTOR UPDATE

Parker Sullivan, Junior

| was given the incredible opportunity to take on a
leadership role within the Oregon State University
Investment Group in the spring of 2024. Over the past
year, | have been fortunate to mentor multiple new
analysts, guiding them through fundamental financial
concepts and the rigorous research process that drives
our group'’s decision-making. It has been immensely
rewarding to watch them grow and develop their
analytical skills. Beyond mentorship, | have also
embraced the responsibility that has come with this
position through in-depth research of investment
opportunities and strengthening my ability to analyze
market trends.

Since taking on this position, | have observed significant shifts in the consumer goods sector
due to economic fluctuations, evolving regulations, and changing consumer preferences. In
the U.S,, inflation has weakened consumer confidence, prompting cautious spending and
conservative forecasts from maijor retailers. Supply chain disruptions, including the October
dockworker strike, and new tariffs—such as a 25% levy on imports—have raised costs for
businesses reliant on international trade, impacting industries like automotive
manufacturing. Economists warn these tariffs could further strain purchasing power and
trade relations.

Chinag, a key trading partner, has faced a mix of challenges and transitions, significantly
impacting consumer behavior. Economic growth has slowed due to ongoing real estate
sector struggles, high local government debt, and weaker global demand for Chinese
exports. High youth unemployment and stagnant wages have contributed to a more frugal
consumer mindset, with many shifting spending from discretionary luxury goods to
essential items and affordable alternatives. Many consumer goods companies, heavily
dependent on the Chinese market, have seen profitability decline as spending patterns
shift.

Companies are accelerating their digital transformation, with the use of Al and data
analytics to enhance marketing and supply chain efficiency. Sustainability remains a
priority, with businesses adopting eco-friendly practices to meet consumer demand. As the
industry navigates inflation, geopolitical tensions, and shifting behaviors, companies that
innovate and adjust to market conditions will be best positioned for long-term success.
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CONSUMER GOODS SECTOR UPDATE

Parker Sullivan, Junior

Performance:

In our portfolio’s, we hold several companies throughout both consumer staples and
consumer discretionary industries. . Currently our Large-Cap Portfolio holdings in consumer
staples consist of positions in Costco (COST) and Home Depot (HD). As for consumer
discretionary companies, the Large-Cap Portfolio consists of Amazon (AMZN) and Bookings
Holdings (BKNG). Currently, our Global Portfolio holdings in consumer staples consists of
positions in Proctor & Gamble (PG) and Philip Morris International (PM). The consumer
discretionary positions within the Global Portfolio consist of Nike (NKE) and Sony (SONY).

The overall growth of each individual position has been quite resilient despite twists and
turns in the economy. However, with a few exceptions, the Consumer Goods sector has
experienced somewhat stagnant growth compared to the S&P 500. Nike has been our only
loser, struggling to recover its earnings due to its primary focus on direct-to-consumer sales,
which has allowed competitors to capture market share in brick-and-mortar stores. Sony
has achieved notable success across several key business segments, one of which is the
revenue generated from PlayStation 5 sales and other video game-related income. As for
the outlook, with the decrease in consumer purchasing power, discretionary goods might
see a decline in future sales.

Large-Cap Consumer Goods Perfromance 3/3/2024-3/3/2025 Individual Growth
Consumer Staples Companies

Costco Wholesale Corporation (COST) 17.52%
The Home Depot Inc. (HD) 3.37%
Consumer Discretionary Companies

Amazon.com Inc. (AMZN) 8.08%
Bookings Holdings Inc. (BKNG) 9.94%
Global Portfolio Consumer Goods Perfromance 3/3/2024-3/3/2025 Individual Growth
Consumer Staples Companies

Proctor & Gamble Company (PG) 8.97%
Philip Morris International (PM) 13.85%
Consumer Discretionary Companies

Nike, Inc. (NKE) -4.12%
Sony Group Corporation (SONY) 27.89%
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HEALTHCARE SECTOR UPDATE

Veniamin Kuzichev, Sophomore

| had the privilege of becoming healthcare sector
leader this past fall following a vacancy in the
position. While still only in my first term in the group, |
recognized the belief the executive board had in my
ability to contribute at a high level, and | have sought
to prove them right ever since.

In our portfolios, it was a rocky 2024, but there have
been some glimmers of hope so far in 2025. Despite
finding ourselves more than four years removed from
the Pandemic, many healthcare companies are still
recovering from a dip in revenue. While nearly every
sector in the market benefitted from bullish
sentiments, most pharmaceutical and insurance
companies struggled to capture the same level of
success.

The advent of A.l. and all of its potential applications helped ignite a small flame of hope
into 2025, but navigating the uncertainty surrounding the Trump administration’s stance on
healthcare has remained challenging for many of our holdings.

Asides from the election of Donald Trump, one of the most defining moments for the
Healthcare industry this year was the assassination of UnitedHealthcare CEO Brian
Thompson in December. The case has ripped a firm divide in America, and many insurance
holdings took significant hits. In the coming year, | will be looking to see how the companies
held within our portfolios adapt to new regulations and leverage innovative technologies to
expand their operations.

The advent of new A.l. applications, pharmaceutical research, and healthcare initiatives
will seek to overcome significant decreases in medical research funding, steep global
tariffs, and an unpredictable presidential administration in order to continue delivering
capital gains for investors.
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HEALTHCARE SECTOR UPDATE

In our global portfolio, our healthcare positions are comprised of two large medical
technology companies, Abbott Laboratories and Danaher Corporation. Both have been
longstanding members of the portfolio, and their historically low betas have provided
important stability that has evened out the volatility of our technology holdings.

Over the past year, Abbott Labs has delivered a positive return of 14.63%, driven primarily
by strong financial performance and increasing demand for the medical devices in its
portfolio. Danaher Corp has been unable to match Abbott’s success, and has seen an
18.75% drop in its price over the past year. Its poor performance has been a result of
conflicting earnings reports, and a failure to dispel bearish investor sentiment
surrounding its inability to innovate. Amidst a general decline in healthcare companies,
both of our positions combined to deliver a weighted loss of 0.6% over the past year.

Our large-cap portfolio current boasts five different healthcare positions: Cigna,
UnitedHealthcare, Medtronic, Johnson & Johnson, and Zoetis Inc. Our health insurance
holdings, Cigna and UnitedHealthcare, have both seen moderately decreases in price
over the past year, posting losses of 7.84% and 4.68% respectively. Both companies had
witnessed marginal gains until the assassination of the UnitedHealthcare CEO in
December, but both took hits as investor panic spread through the insurance industry.
Johnson & Johnson had managed to find its footing following its FY2024 meeting and
post a gain of 2.15% over the past year. Medtronic was able to drive solid revenue growth
amid an uncertain healthcare market and deliver a 10.39% price increase year-over-
year. Zoetis Inc was unable to capitalize on its successive positive earnings reports and
strong growth during the last 12 months, and ended 16.35% lower than last March. Our
five healthcare positions combined to deliver a disappointing loss of 2.47% over the past
year, but | am confident that our pitches later this spring will usher in newfound growth
in this sector.

Large Cap Portfolio Sector Performance Global Portfolio Sector Performance
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IMEU SECTOR UPDATE

Turner Dischinger, Junior

| have had the opportunity to be the IMEU sector
leader for about two terms now. It is an enjoyable
sector to work with, as it is quite broad. Within our
IMEU sector, we have industrials, materials, utilities,
and energy.

There have been many strong catalysts within the
IMEU sector to create outperformance for us which |
will touch more on later. Within our large cap, in our
Industrials, we hold HON, AXON, WM, and LMT. Within
materials we hold ECL. In energy we hold XOM and
VLO.

Finally in utilities we hold NEE. Compared to the S&P,
our industrials are about 2.5% overweight, materials
0.2% underweight, Energy is in line, and utilities is
overweight by 0.6%. Overall our large cap is pretty
much in line with the S&P as far as IMEU goes.

Our IMEU holdings make up about 20% of the fund’s AUM.
For Global, we hold XOM, CNI, CAT, NGG, BHP, and LIN. Our Global IMEU holdings are about 17% of
the fund’s AUM.

Overall, our IMEU performance was quite strong, and as a whole, the sector managed to beat
the S&P 500 on a yearly basis thanks to a few of our high returning picks such as NextEra
Energy and Axon Enterprise.

Axon Enterprise supplies most of the police in the US with their tasers, along with providing

other public safety devices and equipment. Our other top performer, NextEra energy,
capitalized on the Al boom by providing renewable energy to data centers.
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IMEU SECTOR UPDATE

Turner Dischinger, Junior

For what is normally a slow and boring sector, the IMEU sector actually has quite a lot going
for it right now and in the near future. For starters, the Al trade that has taken the market by a
storm has brought a lot of opportunity to the energy sector. This sector had been relatively
stagnant, but the high energy demand that Al technology requires ignited a massive build
out of the American electric grid which is still ongoing, and many have forecasted we are no
where near close to meeting the future demand levels.

The DeepSeek Al model announcement initially caused a pretty steep selloff on any data
center adjacent energy company, but fears appear to have been overblown regarding the
impacts on energy demand. On the industrials side, Trump’s second term has us expecting
fossil fuel companies to do quite well, and we are reevaluating whether companies focused
heavily on green energy will be as good of an investment as our oil companies such as Exxon
Mobil. Even a company as generic as Waste Management is making big changes, as the
industry looks to use automation to vastly improve their recycling abilities.

Large-Cap Holdings Performance3/3/24 -3/3/25

Axon Enterprise (AXON) 89.98%
Honeywell International (HON) 10.38%
Waste Management (WM) 13.19%
Ecolab (ECL) 21.09%
Exxon Mobil (XOM) 10.40%
Valero Energy (VLO) -4.94%
NextEra Energy (NEE) 31.40%

Global Holdings Performance 3/3/24 -3/3/25
Exxon Mobil (XOM) 10.40%
Canadian National Railway (CNI) -20.80%
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EDUCATION CHAIR

Caleb Hall, Senior

As Education Chair, my primary objective was to enhance
the quality and depth of analyst materials and pitches by
improving analyst support and training upon their start.

To achieve this, | focused on strengthening the role of Sector
Leader meetings with Analysts, fostering a support network
and thereby increasing analyst knowledge and the quality of
their work. | implemented a new system of Analyst Check-In
Forms, establishing a systematic and structured meeting
format between Sector Leaders and their analysts.
Furthermore, | increased my office availability and ensured |
was d readily accessible point of contact for all analysts as
they developed their materials.

In addition, | updated training resources and videos to reflect
current access to financial data. Revisions were also made
to the main workbook template, requiring, instead of
suggesting, that analysts forecast revenues by segment.
These changes have refined our process and encouraged
analysts to engage in more in-depth forecasting.

Beyond improving the analyst support structure, | collaborated with our faculty advisor, Brian
Gibbons, to create an overhauled materials format. At the beginning of Winter Term, OSIG
adopted an initial iteration of new materials, that over time, will hopefully evolve to further
OSIG's professionalism. Sector Leaders also started presenting sector updates in a new format
aimed to increase the group’s engagement with companies across the market, not just within
our own portfolios. Sector Leaders now engage in weekly presentations showcasing competitor
news and sector trends, keeping the group as a whole updated on on the market.

My term as Education Chair has been incredibly rewarding. | am proud of the analysts’ work
over the past year, particularly their adaptability during significant changes to our materials. |
cannot wait to see how the current analyst class grows into sector leader and executive roles
within the group!
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ANNUAL NEW YORK TRIP

16th Annual Trip

Jefferies
BlackRock.

KeyBanc
Capital Markets

o=
JPMorgan ]G \ C

Our group had the opportunity to return to New York Clty to learn cmd network with various
firms and OSIG alumni throughout the city. Our initial visit of the trip was to Jefferies where
we met with Jason Makishi & Patrick Finan to learn more about market outlooks and prop
desk trading. JP Morgan was our next firm visit where we met with Sarina Grant & Anna
Smityukh. They provided us with information about different groups within JP Morgan, and
personalized advice for breaking into Wall Street. Next, our group met with Maddie Schrage
and Cole Haggarty at KeyBank’'s equity research division to learn more about effective
research methods. From there we met with Ryan Sullivan at J Goldman to learn more
effective trading strategies. Then we met with Jessica Wright to learn more about
Blackrock’s technology to assist private equity and hedge funds. Lastly, we met with Chris
Glynn at the NBA to learn more about working in professional sports. Thank you to everyone
that helped make this invaluable tradition continue!
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COMPETITIONS
CFA RESEARCH CHALLENGE

The CFA competition we competed in is a stock pitch
competition put on globally by the CFA Institute.
Different companies are assigned to different
regional competitions, and within each region, judges
score the various investment reports and pitches. |
found a lot of value participating in the challenge, as
it not only exposed me to a new industry and new
modeling skills, but it also allowed me to learn from
individuals who go to different schools to see the
differences in approaches.

-Turner Dischinger

This year’'s competition was particularly challenging as our team evaluated Absci, an early-
stage biotechnology firm whose unique value proposition centered on its Al-driven drug
discovery model. Assessing its financials was complex, requiring us to analyze the
company’s drug pipeline and estimate potential revenue from breakthrough treatments
despite having limited available data. Although we ultimately lost to a graduate team, the
experience significantly enhanced our financial modeling skills and provided invaluable
insight into a highly complex industry.

- Robbie Mills

ACG CUP

The ACG Cup is an annual M&A case competition
hosted in Portland. This year, Joseph and | had the
opportunity to compete on behalf of Oregon State
University against five other schools in the Pacific
Northwest. The case competition this year was a
sell-side advisory scenario that was judged by
industry professionals, providing experience in
analysis and advisory pitches. During the event, we
were able to network with professionals in the capital
markets field of finance during a luncheon as well.
We had a great time participating, and | would
recommend it to anyone looking to learn more or
gain experience in the M&A field.

-Matthew Zeamer
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COMPETITIONS
OSU & UO RIVALRY PITCH

Our annual rivalry pitch with the
University of Oregon is a highlight
each year. This time, we were hosted
at the University of Oregon'’s Lillis
Business Complex.

The event allows for networking with
top business students from both
institutions and allows us to learn
from each other's methods and
processes.

This year, Caleb Hall and Seth Bowman pitched the large energy drink and hard seltzer
manufacturer, Monster Beverage Corp. alongside the University of Oregon’s pitch for Kraft-
Heinz Co.

Monster Energy has returned 4.8% since the pitch competition compared to Kraft's return of
-6.4%. The company was removed from our portfolio after a pitch during Fall 2024. There was
a previous attempt to remove the stock in a dutch auction style share buyback.

Overall, the stock
performed below our
expectations due to a
bans out in place by
Indig, Australia, and the
NCAA, along with an
inability to capture a
female market.
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Incoming Management

Dola Popoola is pursuing
a double degree in
Finance and Marketing.
Inspired by her
upbringing in an
immigrant household,
she is dedicated to
helping others build
financial literacy and
confidence.

Incoming President

Alivia Stiles is majoring
in Finance and
Accounting with a minor
in Economics. Financial
literacy and business
competence have
always been important
values to Alivig, and she
is thrilled to be exercising
both during her time at
OSIG.

Incoming Vice President

7" Robbie Mills is a Finance

W major with minors in

Computer Science &
Mathematics. He enjoys
researching topics
relating to consumer
debt profiles and
emerging technologies.

Incoming DADCO
Portfolio Manager
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Incoming Management

Incoming Large-Cap
Portfolio Manager

Incoming Global
Portfolio Manager

Incoming Treasurer

Sean khannais a
second year Computer
Science student with a

minor in Finance. His
involvement in OSIG
stems from interests in
wealth and money
management.

Turner Dischinger is a
finance major with a
minor in computer
science. Turner likes to
research advancements
in blockchain technology
along with developing a
better understanding
around how different
investments, such as
equities and bonds,

influence each other.

Cora Almajan is
majoring in Finance with
a minor in Political
Science. Cora wants to
apply the knowledge
that she is learning in
OSIG into her career,
further developing her

financial literacy.
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Incoming Management

Venya Kuzichev is a
second-year Economics
and Finance double-
major at Oregon State.
Past general financial
literacy, he was drawn to
OSIG to learn more
about the basic
principles that guide the
decisions made by large
investment funds.

Incoming Education
Chair

Sorena Torabi is a third
year College of Business
student studying
accounting and data
analytics and hopes to
improve outreach and
retention within the

group.

Incoming Recruitment
Chair
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GRADUATING SENIORS

Devon Padilla joined Parker Meredith joined
OSIG in March, 2023. After o, | OSIG in September, 2022.
three terms of being an _ : .~ He spent three terms as
analyst, he became an analyst and three

President. He plans to terms as the Technology
pursue a career in equity sector leader before
research after being elected Vice
graduation. President. Following
graduation Parker will
move to New York and
work in Investment
Banking at Stephens.

Tyler Miller joined OSIG
in September, 2022. He
served as an analyst for
three terms before
becoming a sector
leader in Financials and
Healthcare. Shortly after,
he became the Global
Portfolio Manager. He
plans to pursue a career
in public accounting.

. Ken Huang joined OSIG
in September 2022. After
serving as an analyst for
one and a half years, he
was elected as the Large
Cap Portfolio Manager.
He plans to pursue a
career in public
accounting upon
graduation.

™ Eric Bonomo joined OSIG
in September 2022. He
served as an analyst for
== I | three terms and as the { terms before becoming
sl | Consumer Goods sector v the Education Chair.
leader before becoming P 4 =9 Upon graduation, he will

the group’s treasurer. be working in wealth
Following graduation, he management

will work at EY in their

Dallas, TX office as an

incoming assurance
accountant.

Caleb Hall joined OSIG in
March of 2023. He served
as an analyst for three
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GRADUATING SENIORS

. “ﬁ Seth Bowman joined
R |t OSIG in March 2023 . He
then severed as an

Trystan Paine is a
finance and BIS

| student serving in the
M Marine Corps. Upon
IS graduation, Trystan will
I serve as a Marine

. Corps Officer with an
interest in pursuing

I
i

Recruitment Chair for
the group. Following
Graduation Seth will
move to Dallas, TX to
work at Lemnis Capital.

venture capitalism
afterwards.
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END OF YEAR AWARDS

ANALYST OF THE YEAR - TRYSTAN PAINE

Trystan has done outstanding research on all of his pitches this year (BHP, LMT, and CVX). The
executive board saw consistent effort from Trystan to provide comprehensive research and
analysis on every single pitch.

MOST IMPROVED ANALYST OF THE YEAR - Alivia Stiles

Alivia has show great improvement since joining OSIG to her most recent pitch on RIO. She's
continually shown her determination towards improving both research and analysis skills. Alivia
has grown to become one of the strongest analysts in the group.

SECTOR LEADER OF THE YEAR - Robbie Mills

Robbie has been a sector leader for over a year, starting in March 2024 as the healthcare sector
leader, and switching to the financials sector leader in November 2024. During that time, he has
continually supported analysts and fostered learning within the group.

PITCH OF THE YEAR - Andrei Stancescu

Andrei pitched NVDA in March 2024. The executive team was very impressed with Andrei’s
strong research and industry understanding. His thesis on the direction of the industry and
quantitative analysis were extremely well crafted.

OUTSTANDING SERVICE AWARD - Caleb Hall

Caleb has constantly shown his passion towards continual learning while serving as the
education chair. He was integral in revamping our pitch materials to be comparable to
institutional equity reports. He also supported analysts while crafting pitches for the entire year
without exception.
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ACKNOWLEDGMENTS

Lastly, the entire group would like to sincerely thank the many individuals that helped
OSIG become what it is today. Your support allows us to build a future of success for
the group. Thank you for being apart of our journey.

Thank you for those who helped Thank you for your continued support
make our NYC trip happen! from the following people:
Jason Makishi Prem Matthew
Patrick Finan Jonathan Kalodimos
Anna Smityukh Jennifer Villalobos
Sarina Grant Travis Allen
Maddie Schrage Brett Thompson
Ryan Sullivan Gavin Smith
Jessica Wright Daniela Quintanilla
Chris Glynn Tyler Jacolbs

Olivia Kowlaski
Lars Nielson
Jimmy Yang

Kenneth Labeja

Faculty Advisor:

Brian Gibbons is a finance professor at Oregon State
University as of 2021. His research looks at the intersection of
information economics and corporate governance. He
currently teaches introduction to finance and advanced
financial management.
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