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DISCLAIMER: Smart Woman Securities ("SWS") reminds you that nothing contained in this Annual Report constitutes tax or investment advice. Neither the information, nor any opinion, contained herein constitutes a solicitation or offer by SWS 
to buy or sell any securities, futures, options or other financial instruments. Decisions based on information contained in this Annual Report are your sole responsibility. The information found herein is provided "AS IS" and without warranties of 
any kind, either expressed or implied. By viewing the SWS Annual Report, you agree (a) that SWS shall not be responsible for any trading or investment decisions based upon such information, and (b) to hold SWS and its officers, directors, 
members, employees, agents and representatives harmless against any claims for damages arising from any decisions you make based on such information. To the fullest extent permissible pursuant to applicable law, SWS disclaims all 
warranties and liabilities, including, but not limited to: (i) any warranty of non-infringement of third-party rights, (ii) any implied warranties of merchantability and/or fitness for a particular purpose, (iii) any warranty regarding the accuracy, 
usefulness or completeness of the information, text, graphics, links or other items contained in the SWS publications, and (iv) all liability for errors and omissions in the SWS publications and for the use or interpretation by others of information 
contained therein. You should make your own investigations and evaluations of an investment in any company or industry referenced in the SWS Annual Report. You should consult your own attorneys, business advisers and tax advisers as to 
legal, business, tax and related matters concerning any such companies or industries. Investment involves significant risks and you should have the financial ability and willingness to accept the high risks and lack of liquidity that may be 
inherent to such an investment. You should be aware that you may be required to bear the financial risks of investments for an indefinite period of time. No assurance can be given that any investment objective will be achieved or that you will 
receive a return on your capital.	
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Overview of Smart Woman Securities	
Smart Woman Securities (SWS) is a nonprofit organization aiming to educate and train female college students in the 
fields of personal finance and investing. By providing educational seminars designed to build foundational financial skills 
as well as the opportunity to work as part of a research team managing an investment portfolio, SWS offers an excellent 
set of resources for women who seek to develop greater knowledge of finance and investing. SWS also provides a variety 
of mentoring initiatives and unique educational opportunities such as the annual Warren Buffett Trip to visit the 
legendary investor in Omaha, Nebraska, and the chance to participate in the organization’s National Stock Pitch 
Competition. SWS strives not only to educate its members, but also to create a movement that encourages women to join 
the financial industry, and, more broadly, leads to the increased financial empowerment of women. 	

As of fall 2016, SWS has 23 U.S. college and university chapters: Boston College, Brown University, Carnegie Mellon 
University, Columbia University, Cornell University, Dartmouth College, Duke University, Fordham University, Georgetown 
University, Gettysburg College, Harvard University, Massachusetts Institute of Technology, New York University, University 
of Notre Dame, Princeton University, Stanford University, University of California-Berkeley, University of Chicago, 
University of Pennsylvania, University of Virginia, Wellesley College, College of William and Mary and Yale University.	

 
Overview of SWS at U.Va. Chapter	

The primary goal of Smart Woman Securities (SWS) at the University of 
Virginia (U.Va.) is to educate women in the fundamentals of investing and 
finance. The organization seeks to provide women within the University 
of Virginia community with the opportunities and resources that will 
allow them to become involved in finance and investing in a manner that 
suits their interests and career aspirations. Through an intensive seminar 
series, rigorous investment project, supportive mentorship program, and 
significant networking opportunities, SWS at U.Va. aims to create an 

environment in which women can gain financial confidence and explore new career paths. After completing the seminar 
series, official members have the opportunity to manage the SWS at U.Va. investment fund and participate in a national 
portfolio competition. SWS at U.Va. continues to work towards creating a community of women who are knowledgeable — 
and influential — in finance. 
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Letter from the 2015-2016 CEO	

The 2015-16 academic year was one of great progress and success for Smart Woman Securities (SWS) at the University of 
Virginia (U.Va.). I was impressed by the tenacity and passion the executive board members displayed while performing 
their duties, and the organization benefited greatly from the hard work each of these individuals dedicated. Going into 
the year, our board had two objectives: (1) to create a speaker series featuring successful women in finance and (2) to 
enhance and enrich the quality of education our members receive. At the end of the year, our board’s unanimous 
consensus was that we successfully achieved both objectives. Below is an overview of our organization’s activities across 
the year, with more detailed information in the body of this report.	
	
This year, our chapter had two notable accomplishments, the first being the successful implementation of the Women’s 
Speaker Series. Over the course of the year, three accomplished women professionals spoke to our group, discussing 
topics ranging from their undergraduate experience, to successes and challenges in their careers, to the complexities of 
achieving work/life balance. Moving forward, it is our hope that the series will serve as an effective vehicle for motivating 
and inspiring the women in our organization to pursue careers in finance and investing.	
 	
Our second notable accomplishment was the revamping of the research team’s education. Over the last few years, our 
executive board has come to recognize the need for more advanced technical education; however, implementing such 
advancements has been a challenge. This year, our board opted to use the research team as the vehicle for this objective. 
In a process spearheaded by Chief Research Officer Jiaer Zhuang and Chief Investment Officer Celina Bulk, we redesigned 
our weekly meetings to include discussions of topics such as 10-K analysis, Excel skills, DCF analysis and valuation, and 
negotiation tactics. The research analysts responded enthusiastically to the revised curriculum, and the redesigned 
meeting format will continue into next year.	
 	
The research team continued to be the core of our organization. In addition to developing the new discussion topics and 
meeting format implemented in the spring semester, Jiaer worked tirelessly to improve the education experience of all 
SWS research analysts. She implemented a second research analyst requirement, the Mini Stock Pitch project, increasing 
the research analysts real-world stock picking experience. Together, Jiaer and Celina standardized the research team 
experience across all seven industry teams, and successfully raised the quality of the memos submitted by analysts.	
 	
Fueling our research team, our educational seminar series continued to thrive under the leadership of Chief Development 
Officer Lidija Massenko. We have seen continued success in attracting new members, driven largely by the efforts of our 
Chief Marketing Officer, Winny Shen, and her marketing committee. Fifty-one girls completed the series during the fall 
semester, and 20 girls completed the series during the spring 2016 semester. Lidija worked with our speakers throughout 
the year to make sure our educational offerings met the needs of our probationary members. She also recognized an 
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opportunity to further enrich the educational experience of SWS members and created a new seminar featuring an 
overview of the financial services industry given by McIntire Finance Professor Peter Maillet.	
 	
In addition to the work described above, our organization has held several valuable events throughout the year. During 
the fall semester, SWS hosted an internship panel featuring our fourth-year students, two panels on women in banking, 
and a banking panel jointly hosted with the Alternative Investment Fund (AIF) and Commerce Career Services. During the 
spring semester, SWS hosted an MLK Diversity Luncheon called “Gender Issues in Business” with the Women’s Business 
Forum, and hosted two joint events with AIF and the McIntire Investment Institute (MII): a stock pitch competition and a 
recruiting primer. We plan to continue collaborating with other organizations to provide additional high-value talks and 
events.	
 	
The U.Va. Chapter made yet another strong showing at SWS National events. In the fall, three members of our executive 
board attended the SWS summit and conference in New York City. We sent two teams to the SWS National Stock Pitch 
Competition in the fall and two teams to the William & Mary SWS chapter Stock Pitch Competition in the spring. 
Additionally, three of our members were selected to attend the Warren Buffett Trip in Omaha, Nebraska to visit several of 
his portfolio companies. These amazing experiences have all proved to be excellent opportunities for our members to 
connect with SWS chapters across the United States.	
 	
Needless to say, none of the above accomplishments would have been possible without the generous support of the 
McIntire community, outside donors and speakers, SWS National, and our members. It has been a genuine privilege to be 
surrounded by the smart, motivated, and inspirational women that make up our executive board, investment board, 
research team, and membership body. On behalf of our organization as a whole, I thank you, the recipients of this report, 
for all that you have done and will do for the organization. We are immensely grateful to have received so much support 
for a cause that is so close to our hearts. After a strong transition, we are very excited to welcome the next executive and 
investment boards, and we look forward to another fantastic year of SWS at U.Va.!	
 	
Sincerely, 
	
Kelly Pease	
Chief Executive Officer	
SWS at U.Va. 2015-2016 
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2015-2016 SWS at U.Va. Chapter Development	
	

Education Seminar Series	
Investment education is the core mission of Smart Woman Securities. Critical to this mission is the ten-week seminar 
series in which prospective members must participate in order to become full members of the organization. Taught by 
industry professionals and McIntire professors, our education curriculum provides students with a comprehensive 
overview of major topics in investing, such as personal finance, financial statement analysis, and developing and 
researching investment ideas. These seminars are supplemented by public speaking and career development workshops 
designed to help our members become well-rounded investors. The semester-long program culminates in an investment 
project, in which small groups of probationary members research and select a company to pitch. Using skills gained 
throughout the education series, students write an investment memo and pitch their selected stocks to members of our 
chapter’s executive and investment boards.	
 	
The seminar series runs both in the fall and the spring, with roughly 50 students participating in the program each 
semester. Those who have attended eight of the 10 weekly seminars and have completed the investment project will be 
officially admitted as full members. The education these students receive follows the SWS’ highly-effective “learning-by-
doing” model. Having achieved full membership, they may apply to join our research team as analysts. In this capacity, 
they will work on an industry-focused team conducting in-depth research on individual companies within their assigned 
industry. Full members may also choose to join our marketing or fundraising committees.	
 	
The SWS education model is predicated on more than just the academic experience of attending seminars and writing 
investment reports. We also aim to connect women with successful investors and professionals, and to give them 
practical insight into the experience of managing a real investment portfolio.	
	

Research Teams	
Structure	
Each semester members who pass the application and interview process will be selected as Smart Woman Securities 
analysts. This year the selection process yielded an acceptance rate of less than 50 percent. Based on individual 
preference, analysts are assigned to one of seven research teams, each covering a different industry. The seven sectors 
currently covered are financial, consumer, energy and industrial, healthcare, technology media telecommunications, real 
estate and travel & leisure. Each research team is composed of five or six members, and is led by a senior analyst. The 
Chief Research Officer leads the research teams, and serves as the connection between the teams and the executive and 
investment boards.	
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Responsibilities	
The research analyst position is the first step toward gaining hands-on experience in equity research. In the general 
research meetings, all research analysts will learn about different industries, listen to stock pitches presented by their 
peers, meet guest speakers from different companies, and learn about others’ summer internship experiences. In the 
biweekly industry meetings led by senior analysts, research analysts will look more closely into the industries, learn about 
the different sectors and relevant financial metrics, then present a mini stock pitch toward the end of the semester. Below 
are the responsibilities of research analysts and senior analysts each semester.	

● Memo submission and stock pitch: Each analyst submits one memo to the investment board each semester for 
review. After reviewing all the memos submitted during each week, the investment board will select the best 
submission and ask the analyst who submitted it to present a 15-minute stock pitch to all analysts during the 
general research team meeting. 

● Industry updates: One analyst from each industry is responsible for submitting two pieces of news each week 
to the Chief Research Officer to send out to the research team. Industry news updates are sent out each Monday 
for analysts to review, allowing them to reflect on events from the past week. 

	
● Chalk talks: Every senior analyst is responsible for presenting a “chalk talk” on her industry in the general 

research meeting each semester. These presentations will provide an overview of the industry’s structure, its 
history and recent trends, as well as performance metrics pertinent to the evaluation of companies within that 
industry. 

	

Purpose	
The purpose of the SWS research team is to facilitate the in-depth study of specific industries and to provide real-world 
experience pitching stocks for an investment portfolio. By encouraging members to work in small groups, the industry 
research teams serve as great platforms for students to learn more about a specific industry and the investing world in 
general. Senior analysts serve as both leaders and mentors for their research analysts, leading group discussions and 
helping them develop public speaking and memo-writing skills.	
	

Industry Coverage	
Consumer/Retail	

Energy/Industrials (EI)	
Financials	
Healthcare	
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Real Estate	Investment Trust (REIT)	
Technology, Media and Telecommunications (TMT)	

Travel & Leisure (T&L)	

 
 
Future Plans	
1. Portfolio under McIntire Foundation	
In January 2015, we established an educational interactive brokerage account funded by McIntire School of Commerce 
alumni and other supporters of SWS. We had been fundraising for this educational investment fund throughout the prior 
year, and we were extremely proud to see it come to fruition. This account operates under the McIntire Fund, and returns 
are reinvested. The investment board, which previously worked with a virtual portfolio, makes investment decisions based 
on stock recommendations suggested by our analyst teams.	
	
Our goal for the upcoming year will be to continue fundraising and to further grow the fund in order to provide our 
members the best educational experience possible. We would like to thank our generous donors for making this valuable 
educational opportunity possible for SWS members:  
	

Tracey Brownfield	
Audrey Cao	
Chip Jordan	

Lindsay Larsen	
Hang Nguyen	

Christina Polenta	
Mark Rennich	

Schuyler Tilney	
Chuhan Wang	
Lydia Wang	

Hanyue Zhao	
	

2. Women’s Speaker Series 	
One of the chapter’s major accomplishments for the year was the successful implementation of the Women’s Speaker 
Series. The concept for the series developed from the recognition that, despite the education our members receive, 
careers in finance and investing are still perceived as highly competitive and the industry skews toward men. Our board’s 
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goal for the series was to inform, motivate, and encourage the young women in our organization by giving them a chance 
to attend talks by successful professional women in the fields of finance and investing. The speakers who joined us over 
the course of the year were terrific, offering stories that were relatable, inspiring, and at times even funny. Our members 
responded enthusiastically to the Women’s Speaker Series, and it is our hope that we can continue to bring in 
outstanding guest lecturers who will strengthen our members’ confidence in their ability to pursue any career they desire. 
We would like to thank our speakers below for their time and support of our organization by being part of our speaker 
series: 

	
Caroline Schoenecker	

Chuhan Wang 
Lindsay Larsen	

	
	

3. Education Seminar Series 2.0 	
This year, our organization took steps to increase the level of financial education available to our research team by 
organizing several events with guest speakers from the financial services industry. We recognized how valuable this 
advanced education was for our research team, and plan to further extend it to the rest of our organization. Within our 
research team, our research analysts are now being taught a standardized curriculum within their industry teams, 
including but not limited to valuation methodologies such as Discounted Cash Flow, multiples, and industry specific 
comparables. The advanced education within the research team will be supplemented with an array of guest speakers 
over the course of the year. It is our hope that by expanding these resources, we can eventually implement them 
throughout the entire organization. 	
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2015-2016 SWS at U.Va. Chapter Event Highlights	
	

Pumpkin Carving	

	
	
	

Apple Picking at Carter’s Mountain	

	



	 	 	

10	

Nationals	

	
	
	
	

Warren Buffett Trip	
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2015-2016 Panels and Speakers Events	
	

1. SWS Internship Panel 	
Fourth-year McIntire students shared their summer internship experiences from a variety of industries, including 
investment banking, asset management, sales and trading, and consulting. The event was open to all U.Va. students, and 
included a general speaker panel in addition to breakout Q&A sessions organized according to industry.	
	

2. SWS National Stock Pitch Competition	
U.Va. once again made a strong showing against other chapters in the SWS National Stock Pitch Competition. We sent 
three teams to the first-round competition, and two teams were then invited to the final round of the competition at 
Fidelity’s headquarters in Boston. One team also participated in the William & Mary Stock Pitch Competition.	
	

3. U.Va. Chapter Member Portfolio Competition	
U.Va.'s inaugural intra-chapter virtual portfolio competition was a rousing success, with more than 60 members 
participating. Participants were given a budget of $100,000 to invest from September to March, and the member with the 
best return at the end of the period received a gift certificate as her prize. We look forward to running this competition 
again in the future. 	
	
	

2015-2016 SWS at U.Va. Chapter Portfolio Strategy 	
	

Investment Goal	
The Smart Woman Securities Chapter at U.Va. (“SWS” or “we”) will run a fund (“the fund”) under the McIntire Foundation 
for educational purposes. The fund consists of long-only equities that are publicly traded in the United States of America. 
All returns from the fund will either be reinvested in the fund or allocated to SWS operational expenses. No individuals or 
contributors may profit from the fund. Our goal is to help students, especially young women, to learn how to invest. All 
investment decisions are made solely by students.	
	

Investment Strategy	
We pursue a value investing strategy, in line with Warren Buffett’s investment philosophy. We hold investment positions 
for an average of one and a half years. When evaluating stocks, we examine industry trends and only invest in businesses 
we understand — a Warren Buffett mantra. We look for companies with wide economic moats, and with intrinsic value 
that is not reflected in their stock price. We believe in Warren Buffett’s investment guideline, “it's far better to buy a 
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wonderful company at a fair price than a fair company at a wonderful price,” and we purchase stocks that are selling at a 
decent margin of safety relative to their intrinsic value. To diversify the portfolio and mitigate investment risks, we invest 
in different industries. When making investments, we pursue the ideal of emotional stability — a calm and careful 
approach to investing — so that our decisions will not be influenced by “noise” in the market.	
	

Research Strategy	
We have seven teams conducting research on seven industries: consumer/retail, travel & leisure (T&L), technology, media 
and telecommunications (TMT), healthcare, financials, real estate investment trust (REIT), energy/industrials (EI). These 
teams look for promising trends in their respective industries. Besides seeking to understand industry trends and 
company fundamentals, some teams also conduct valuable primary research. Such primary research includes contacting 
stakeholders of the companies and conducting financial analyses to better understand the businesses.	
	

Investment Process	
Investment board members meet every week during the school year to discuss stocks pitched by research analysts. Based 
on analysts’ memos and the ensuing discussion, investment board members vote anonymously for each stock. Votes 
consist of a simple “yes”, “no”, or “hold”. If a majority votes “yes” for the stock, we ask each investment board member to 
write down the percentage weight they think the stock should hold within the overall portfolio. The percentage weight of 
any one stock is limited to ten percent of the portfolio. The Chief Investment Officer is responsible for collecting the 
percentages and using the average to complete the agreed-upon transaction(s) within a week. If a stock receives a vote of 
“hold,” it is placed on a watch-list because the board feels more time or information is necessary to make an investment 
decision.	
	

Risk Management 	

We seek to effectively manage risk — that is, to build safeguards that help control the risk of market uncertainties by 
diversifying and closely monitoring the portfolio. When making investments, we balance the weight of each industry that 
we invest in. By investing in both cyclical and counter-cyclical businesses, we aim to minimize the volatility of our 
portfolio return. We monitor portfolio risk by assigning each portfolio stock to an investment board member for coverage. 
The member will keep track of news on stocks and analyze stock performances. Every two weeks during the investment 
board meeting, the Chief Investment Officer will lead a discussion on portfolio stock updates and review stock 
performance. The investment board sets eight percent as a warning sign. If the stock price falls more than eight percent 
between meetings, or falls eight percent as compared to the original purchase price, the investment board will discuss 
the situation and aim to distinguish “market noise” from events that affect our initial thesis. Depending on the actual 
analysis, the investment board may decide to purchase more stocks if the majority of members believe that the stock is 
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undervalued by the market, or may decide to sell a portion of stocks if the majority of members believe that the event is 
significant enough to change our initial investment thesis.	
	
Exit Strategies	
For each portfolio stock, the investment board members calculate a target price at the time of investment by taking a 
weighted average of our own financial analysis and target prices provided by analysts from well-known institutions listed 
on Bloomberg. When the target price is reached, the investment board will sell the stock and turn unrealized returns into 
realized returns.	
	

2015-2016 SWS at U.Va. Chapter Investment Portfolio	
	
(Portfolio Summary as of September 16, 2016)	

	
At the end of the 2015-2016 school year, SWS had a realized return of $102.95 from a closed position in VLO. Our 
portfolio currently has a -5.58 percent unrealized return as the past year has been a tough market for a lot of consumer 
and travel & leisure companies. 	
	
Moving forward, we are developing better risk management and exit strategies. We will look more closely at our invested 
travel & leisure stocks and decide how to best rebalance. We’re looking to diversify the portfolio by investing in stocks 
whose movements less closely track those of the more general economy.	
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Risk Level 	
Low risk	
Low-risk investments include companies such as those considered “blue chips” – America’s largest, most stable, and best-
established companies. Companies such as utility companies are also considered low-risk investments. Once bought, the 
shares will in most cases be held. They will, however, be considered for sale following long periods of underperformance.	
	
Medium risk	
Medium-risk investments include shares of middle-capitalized companies, particularly those in which it is felt that 
unusual growth is likely. In these circumstances, an appropriate stop-loss and unusual profit figure will be set. If the price 
reaches either of these, the shares will be considered for sale.	
	
High risk 	
High-risk investments include shares in high risk companies and small companies that appear to be geared for growth. In 
these circumstances an appropriate stop-loss and unusual profit figure will be set. If the price reaches either of these, the 
shares will be considered for sale.	
	

Company Snapshots	
	
Blackstone (NYSE: BX)	

Headquartered in New York, The Blackstone Group is an asset manager of 
alternative investments and a provider of financial advisory services, with 
total AUM of $333 billion as of June 30, 2015. Founded in 1985, the company 
has offices in 23 cities around the world. The company operates its business 

through five segments: The private equity segment, the real estate segment, the hedge fund solution segment, the credit 
segment and the financial advisory segment. In each of these areas, the company has shown itself to have effective and 
flexible strategies that have weathered some of the most challenging conditions in the current global economy.	
	
SWS decided to add Blackstone (BX) into the portfolio because we saw this company as a long-term value stock for three 
reasons. First, the growth potential of the stock was demonstrated by solid financial data, such as assets under 
management (AUM), net income and dividend growth. In addition, Blackstone’s increased involvement in the global 
market provides opportunities for the company to grow. Lastly, Blackstone has successfully developed brand recognition 
over the past decade and actively took social responsibility in creating a national single-family rental home platform and 
supporting the “Joining Forces” initiative. 
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Crown Castle International Corp. (NYSE: CCI)	
Crown Castle International Corp. operates and leases shared wireless 
infrastructure, including towers and distributed antenna systems, and 
interests in land under third party towers in various forms collectively 

known as wireless infrastructure. The towers CCI operates are located only in the United States. Its core business model is 
to provide access to wireless infrastructure to tenants in the form of leases and long term contracts. 	
	
As a REITs company, SWS decided to add Crown Castle International Corp. to diversify our portfolio. We appreciate that 
the firm has a relatively stable dividend payout rate, with a constantly increasing dividend yield rate for two consecutive 
years. CCI differentiates itself from other communication tower REITs by focusing entirely on the U.S. domestic market, 
which is more profitable when compared to foreign markets.	
 

	
	
Cyrusone Inc. (NYSE: CONE) 	
CyrusOne Inc. (CONE), a global data center service provider, is an equity REIT who 
specializes in providing highly reliable enterprise-class, carrier-neutral data center 
properties. CyrusOne operates more than 30 facilities across the United States, Europe, 
and Asia to provide customers with the flexibility and scale to suit their specific IT 

growth needs. The company, headquartered in Carrollton, TX, was spun out of Cincinnati Bell and founded on July 31, 
2012. It serves nine of the Fortune 20 and more than 170 of the Fortune 1000 among its more than 940 customers. 	
	
SWS decided to invest in Cyrusone Inc. (CONE), at 2.5 percent of our portfolio. We think the data center REIT segment is 
growing, and we believe the company has the potential to increase revenue through customer retention and by raising 
rents through an escalator clause.	
	
	

The Walt Disney Company (NYSE: DIS) 	
The Walt Disney Company is a conglomerate in the entertainment business, 
focusing on media networks, parks and resorts, studio entertainment, and 
consumer products and interactive entertainment. While it is widely known for 

its movies and theme parks, it has over the years built its edge in the media sector through ownership of television 
stations, including ESPN and ABC family, among others. 	
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We saw this company as a long-term value investment with a diversified business model. First, it has sustained growth by 
targeting various customer bases with its different sectors. Second, Disney is able to translate customer attention in one 
sector (such as movies and interactive departments) into its other sectors (such as theme parks and consumer products) to 
continue to build customer loyalty and extend business lines. Lastly, its constant innovation across sectors will allow it to 
follow the technology trend and sustain growth for generations. 	
	

	
	
The Greenbrier Companies, Inc. (NYSE: GBX)	
Founded in 1974 and headquartered in Lake Oswego, OR, the company is traded 
on the New York Stock Exchange (NYSE) under the ticker GBX. With an 
integrated business model, GBX operates through four segments: manufacturing,  

wheels & parts, leasing & services, and the GBW joint venture. Organized in this way, Greenbrier manufactures railcars, 
marine vessels, rail wheels and parts. The company also offers an array of services such as railcar and vessel repairs, 
leasing options, as well as management services. 	
	
Greenbrier aggressively pursues market share both domestically and internationally. In 2015 alone, the company more 
than doubled its share of the North American railcar market to 30 percent of new manufactures. Through cutting-edge 
technology and an emphasis on safety, Greenbrier makes and keeps a competitive advantage over competitors. 	
	
The company was attractive to us because of its strong order book. It is expanding internationally, and we believe that 
updates in rail car technology will result in the purchase of new rail cars. SWS invested in the company at 3.2 percent of 
our portfolio. 	
	

Gilead (NYSE: GILD)	
Gilead is a biopharmaceutical company that discovers, develops, and 
commercializes therapeutics for the treatment of life-threatening diseases in 

North America, Europe, and Asia. Its products include medicines for the treatment of human immunodeficiency virus (HIV) 
infection in adults, liver disease, and pulmonary arterial hypertension, among numerous others.	
	
SWS valued this company as a good long-term investment. First, the company’s blockbuster hepatitis C drug, Sovaldi, has 
continued to show strong performance even amidst concern over its price. Second, we see future growth in the 
underpenetrated hepatitis C market, in which Gilead has already gained a strong foothold. Third, the company has a broad 
pipeline and impressive innovations in other fields such as HIV treatment, which effectively decreases the risk of the 
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company relying solely on Sovaldi. Fourth, the company has strong financial indicators, with revenues and EPS both 
growing. 	
	
Since entering the portfolio, Gilead has not provided strong returns, as the company’s stock price suffered from concerns 
over the pricing strategy of Sovaldi. Although debate over pricing continues, the company’s stock price has recovered in 
recent months, as investors see the company’s long-term growth potential. 	
	

	
HCA Holdings, Inc. (NYSE: HCA)	
HCA Holdings, Inc. is the largest private healthcare service provider in the United 
States, and makes up 5 percent of total hospital service spending. HCA operates 
166 hospitals, including 162 general acute care hospitals, three psychiatric 

hospitals, and one rehabilitation hospital, as well as 113 freestanding surgery centers across the United States and in 
England. 	
	
SWS decided to invest in HCA Holdings, as we felt that it was undervalued at the purchasing time. HCA hospitals have 
consistently provided quality healthcare service in locations with low competition and solid population growth. Its key 
metrics prove its success in managing costs and sustaining revenue growth, and we also believe HCA might benefit from 
healthcare reform and research partnerships. We think the healthcare industry is growing and will provide profitable 
returns. 	
	

	
Hexcel Corp. (NYSE: HXL)                                                                              
Founded in 1946 and headquartered in Stamford, CT, Hexcel Corp. is an 
advanced composites company that develops, manufactures, and markets 
lightweight materials such as carbon fibers, reinforcements, honeycomb, matrix 
systems, adhesives, and composite structures. It operates through two segments: 

composite materials (Hexcel is the largest U.S. carbon fiber producer), and engineered products. The company’s products 
have a wide variety of reach in commercial aerospace, space & defense, and industrial markets in the U.S. and 
internationally, with end applications ranging from bikes and skis to aircraft, satellites, and wind turbine blades. 	
	
SWS decided to invest in HXL because of its above-average financial metrics, long-term growth outlook, strong operating 
performance, and international presence. The company is also expected to benefit from increasing defense spending, high 
demand for wind energy, and growing dependence on advanced composites. 	
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JetBlue (NYSE: JBLU)	
JetBlue Airways Corporation, or “JetBlue,” is an American airline that was 
founded in 1999 and is headquartered in New York City. The company 
offers flights within the United States, and to Latin and South American 
locations while partnering with other airlines to offer flights abroad. The 

company first distinguished itself from other low-cost airlines by offering a variety of amenities , in an effort to bring back 
the “airline experience.”	
	
SWS decided to invest in JetBlue because we perceived value in this company due to their excellent financials, which 
indicated lower risk and increasing profits; their strategy of targeting underserved customers to build loyalty; and their 
consistent domestic growth coupled with opportunity for international expansion. The company’s financials included 
significant increases in net income, revenues, and assets, while also displaying decreased debt and promising free cash 
flow figures. The company differentiates itself through its focus on the amenities that create the “JetBlue Experience,” as 
well as through its premium “Mint” line, both of which have allowed it to meet customer needs while simultaneously 
increasing seat prices on flights. JetBlue has been growing its base in the Boston and Caribbean regions while partnering 
with 31 other airlines to offer 900 destinations worldwide. As of September 11th 2014, JetBlue is a top performer in our 
portfolio, earning 33.71 percent.	
	
	

LaSalle Hotel Properties (NYSE: LHO)	
LaSalle Hotel Properties is a leading multi-operator real estate investment 
trust that has demonstrated superior results and returns since its initial public 
offering (IPO) in April 1998. The company focuses on owning, redeveloping 
and repositioning upscale and luxury, full-service hotels located in 

convention, resort and major urban business markets. In the process of going from 10 hotels in April 1998 to 46 hotels in 
2015, the company adhered consistently to its strict investment and balance sheet strategies in order to maximize 
shareholder returns. 	
	
SWS decided to include LHO in the portfolio on February 23, 2015. We identified LHO as a long-term value stock for three 
reasons: First, LHO owns a diversified and high-quality portfolio that allows it to effectively generate revenue and dilute 
risk. Second, the increasing demand for lodging in the U.S. provides potential for the growth of firms in the REIT hotel 
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sector. Finally, LHO has extensive experience in acquisitions and dispositions , which should facilitate its future 
expansion.	

 
Norwegian Cruise Line Holdings Ltd. (NYSE: NCLH)	
Norwegian Cruise Line Holdings Ltd. is a global cruise line operator that travels 
around ports in North America, the Mediterranean, the Baltic Sea, Central 
America, Bermuda, and the Caribbean. NCLH offers a wide variety of cruises, 
ranging from one day to three weeks in length. The company operates 

contemporary, premium, and luxury brands. The contemporary brand is known as a “freestyle cruise”, with no set meal 
times and no requirements for formal wear. It entails cruises on large ships, which last a week or less and provide a 
relaxed ambiance with lower fares than the premium or luxury brands. The premium brand offers cruises that last one 
and two weeks, with higher quality services and higher rates. The luxury brand offers the highest level of quality with 
long cruises on smaller ships. 	
	
As indicated by its freestyle cruise option, NCLH is consistently innovating in an attempt to differentiate itself from its 
competitors, and has strong financials that indicate future growth and success.  	
	
	

Royal Caribbean Cruises Ltd. (NYSE: RCL)	
Royal Caribbean Cruises Ltd. is one of the largest global cruise companies, 
comprising six brands: Royal Caribbean International, Celebrity Cruises, 

Pullmantur, Azamara Club Cruises, CDF Croisières de France, and 50 percent of a joint venture in TUI Cruises. The 
company offers cruises to destinations on all seven continents as well as land trips on five of those continents.	
	
Our team saw value in the company because of their innovative and strategic use of technology, their established and 
growing financials, and the diversification of their brands with room for growth in acquisitions and destinations.	
	
At the time of investment, Royal Caribbean Cruises was introducing its Quantum of the Seas, the “world’s first smartship,” 
and had outfitted many older vessels with new technologies. Though the company is well-established, recent financials 
showed that it may have been undervalued. Financials showed increasing revenues and capacity with a significant 
decrease in debt despite its Pullmantur investments, from which it has since divested. RCL also boasts an extremely 
diverse portfolio within the global market. Its strategy allows it to source to areas of high demand and utilize the most 
profitable consumer sectors, especially the growing middle class. Aside from offering different locations for the traveler, 
the six brands of RCL also offer a range of cruise lines from contemporary to luxury. 	
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VF Corp (NYSE: VFC)	
V.F. Corporation is an American branded lifestyle apparel, footwear, and accessories company 
that operates in over 150 countries around the world. The business currently owns 
approximately 25 different brands, some of the most recognized being The North Face®, 
Vans®, Timberland®, and Nautica®.	
	
SWS decided to invest in V.F. Corporation in April 2015. The company’s strong financial records 

demonstrated great potential for long-term growth. Its proactive social media presence allows it to attract and retain 
young customers. Also, its highly diversified portfolio dilutes possible risks. With the company’s investment in key 
innovation centers, VFC will assuredly provide future trend-setting products. Last but not least, the strong brand 
recognition and global outreach of VFC brands will further fuel company growth and yield considerable returns.	
	
Since entering the portfolio, VFC has not provided strong returns, as the company’s first quarter performance was 
negatively impacted by its exposure to the European market and a strong U.S. dollar.	
	
	

2015-2016 SWS at U.Va. Chapter Membership Update	
	

Executive Board:	
	
	
Kelly Pease ’16, CEO, is a fourth-year student in the McIntire School of Commerce, with 
concentrations in finance and marketing, and pursuing a track in global commerce. She is 
originally from Herndon, VA, and has been a member of SWS since 2013. Kelly participated on 
the SWS research team for two semesters, serving on the consumer and TMT industry teams, and 
became the Chief Development Officer in Spring 2014. Kelly is also the vice president of the 
Virginia Club Field Hockey team and volunteers with the Madison House Adopt-a-Grandparent 
program. Kelly will be joining Jefferies as a full-time investment banking analyst in New York. 
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Celina Bulk ‘16, CIO, is a fourth-year student from Ashburn, VA. She has pursued a track in 
quantitative finance, concentrating in finance and marketing, and is minoring in psychology. 
She has served as a research analyst and senior analyst for the energy and industrials (E/I) 
industry team before taking on the role of the Chief Investment Officer. Aside from her 
involvement in SWS, she is also an associate for the McIntire Investment Institute (MII). She 
held two jobs working as an analyst for an investment consulting firm in Charlottesville, and 
as the project manager for the Mid-Atlantic Women’s Private Equity Conference. She will be 
joining Barclays full-time, doing structuring, in July 2016.	
	
	

Rui Gong ’16, COO, is a fourth-year student from Beijing, China. She is double concentrating in 
finance and IT at the McIntire School of Commerce. Before becoming the Chief Operating 
Officer for 2015-2016, Rui served as CCO throughout the preceding school year. Rui has also 
been a research analyst for the SWS consumer sector. Outside of SWS, Rui is a McIntire mentor 
and U.Va. student ambassador. She is also the vice president of finance and corporate relations 
director of Enactus at U.Va. This fall, Rui will be pursuing her Masters in Finance at Vanderbilt 
University. 	
	
	
	
Lidija Massenko ’17, CDO, is a third-year student in the McIntire School of Commerce, with 
concentrations in finance and IT. She is originally from Brunswick, Germany, and has previously 
been a research analyst for the financials industry team. Lidija is also a resident advisor, and 
serves as treasurer of the European Society. This summer she will be interning in investment 
banking at J.P. Morgan. 	
	
	
	
	
	
Jiaer Zhuang ’16, CRO, is a fourth-year student from Shantou, China. She is majoring in 
mathematics in the College of Arts & Sciences. Before becoming Chief Research Officer, Jiaer 
served as a research analyst and senior analyst for the real estate (REIT) industry team. In 
addition to her involvement in Smart Woman Securities, she serves as co-founder and president 
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of LingXi Chinese Theatre. This summer she will be participating in the 2016-2018 Teaching Fellowship as part of Teach 
for China. Her hobbies include theater, cooking, and traveling. 	
	

	
	
Winny Shen ’17, CMO, is a third-year student from Beijing, China. She is concentrating in 
finance and marketing at the McIntire School of Commerce and minoring in women, gender and 
sexuality studies. Winny has previously been a research analyst for the consumer and travel & 
leisure sectors. She will continue to serve as CMO next year. Outside of SWS, Winny is a 
facilitator for the Women Asian American Leadership Initiative. This summer she will be 
interning for Cherrystone Hill Capital Investment.	
	
	
	
Pritika Tiwari ‘17, CCO, is a third-year student from Strasburg, VA. She is double majoring in 
economics and statistics in the College of Arts &Sciences. Before becoming CCO, Pritika served 
as a research analyst for the SWS consumer industry, and served as a member on the 
fundraising committee. Outside of SWS, she is involved with the organizations HackCville, and 
the Indian Student Association (ISA) at U.Va. This summer, Pritika will work as an investment 
banking intern at Barclays in New York. In her spare time, Pritika enjoys reading, hiking, and 
traveling. 	
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From left to right:  Rui Gong, Pritika Tiwari, Kelly Pease, Jiaer Zhuang, Celina Bulk, Lidija Massenko, Winny Shen	
	
	
	
	

Thank you very much for your contributions to SWS!	
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2016-2017 SWS at U.Va. Chapter Executive Board:	
	

Lidija Massenko (CEO)	
Pragati Rohra (COO)	
Winny Shen (CMO)	

Susan Li (CIO)	
Lara Phillips (CRO)	
Sabrina Yen (CDO)	
Alex Wang (CCO)	
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Investment Board	
	

CIO: Celina Bulk ’16 (See Executive Board)	
	
Liz Keller ‘16, is a fourth-year student from Strasburg, VA who is double majoring in 
economics and sociology in the College of Arts & Sciences. Before joining the investment 
board, Liz started as a research analyst for the real estate and travel & leisure industry 
teams. She then went on to become a senior analyst for the travel & leisure sector. In 
addition to SWS, Liz is the philanthropy chair and the standards chair for her sorority, 
Gamma Phi Beta. She is also a program director for Madison House and a member of the 
Chi Alpha Christian Fellowship at U.Va. This summer Liz, will work in economic 
international development in D.C. When Liz has free time, she loves going away to sports 
games, especially U.Va. basketball games during the March Madness tournament. 	
	
	
Susan Li ‘17, is a third-year student from Xi’an, China. Enrolled in the McIntire School of 
Commerce, Susan is majoring in statistics in the College of Arts & Sciences. Previous to 
joining SWS’s investment board, Susan was a research analyst for energy & industrials 
group, then a research analyst and senior analyst for the consumer industry sector. In 
addition to SWS, Susan is also involved with the Virginia Case Club, for which she serves as 
secretary. This summer she will be working in investment banking at Macquarie. In her free 
time Susan enjoys dancing, playing the piano, and card games. 	
	
	
Dawn Lu ‘16, is a fourth-year student from Shenzhen, China. Dawn attends the McIntire 
School of Commerce, where she is concentrating in finance and accounting. In addition, 
Dawn is also majoring in economics in the College of Arts & Sciences. She is working at an 
investment bank in Hong Kong. In her free time, she enjoys jogging and paintball.	
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Yingjie Liu ‘16, is a fourth-year student from Nanjing, China concentrating in finance and IT at 
the McIntire School of Commerce. She is also majoring in economics in the College of Arts & 
Sciences. Driven by curiosity about investing and a strong interest in the healthcare industry, 
Yingjie joined SWS in her first year as a research analyst for the healthcare industry team. 
During her third year, she served as the secretary of SWS and later joined the investment board 
covering the healthcare industry. She was engaged in various clubs and organizations during 
her time at U.Va., including the Music Arts Board, Student Ambassadors, Madison House, and 
Cavalier Daily. She is interested in economic advancement in developing countries, and once 
travelled to Ghana to work for a local NGO. She enjoys good food, good music, and good books. 
Starting in the fall, Yingjie will be working in economic consulting at PwC.  
	
	
Zoe Ma ‘16, is a fourth-year student from Shanghai, China, who is majoring in mathematics 
and minoring in studio arts in the College of Art & Sciences. Before joining the investment 
board, Zoe was a research analyst for the E/I sector and later became the senior analyst for the 
financial industry sector. Besides SWS, she is involved in the Asian Student Union as the 
APAHM chair, and the mentoring program at Madison House as a volunteer. She was also a 
math tutor for three years. Last summer she interned at Nomura Hong Kong, working as a 
summer analyst in the TMT sector. She is now a first-year graduate student earning an M.S. 
degree in the Data Science program at NYU.	
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From left to right: Yingjie Liu, Dawn Lu, Celina Bulk, Liz Keller, Zoe Ma, Susan Li	
	

Thank you very much for your contributions to SWS in the past year!	
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2015-2016 SWS at U.Va. Chapter Investment Board	
	

Investment Board 2016-2017:	
Melody Chai	

Yuqi Feng	
Sarah Olijar	

Jackie (Ziqi) Wang	
Claire (Xiaowei) Wu	
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2015-2016 Fall Research Team	

	 Senior Analysts	 Analysts	

Consumer	 Silvia Maya	

	
Grace Oh	

Wendi Wang	
	

Catherine Makepeace	
Meaghan Crabhill	

Energy & Industrials	 Lara Phillips	
Sabrina Yen	

Yulin Ge	
Sabrina Herzing	

Wen-Ting Zhu	
Kelsey Stanton	

Financials	 Deai Xhixho	
Jingyi Sun	

Pragati Rohra	
Jinyi Zhang	

Nicolette Modica	
Zoya Malik	

Healthcare	 Claire Wu	
Sarah Olijar	
Megan Carr	
Ziqi Wang	

Lauren Fogel	
Zi Yang	

TMT	 Shan Shan	
Brooke Inglese	
Dana Serruto	

Harper Ma	

Niab Sirisukhodom	

Devy Agarwal	
	

Real Estate	 Ying Jin	
Yuqi Feng	

Yuning Dong	
Megan Beissner	

Linda Meliani	
Gabriela Busche	

Travel & Leisure	 Melody Chai 	
Thuy Hoang	
Naomi Karlin	
Mindan Qin	

Stephanie Hauer	
Lucy Wu	
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2015-2016 Spring Research Team	

	 Senior Analysts	 Analysts	

Consumer	 Grace Oh	
Nicole Griffin	
Pragati Rohra	
Sabrina Yen	

Dana Serruto	
Mengjun Wang	

Julie Bond	

Energy & Industrials	 Lara Phillips	
Sabrina Herzing	

Lexi Peck	
Vera Gavrilovic	

Lauren Fogel	
Belisa Pang	

Financials	 Jackie Wang	
Sarah Jensen	

Catherine Salamone	
Cassalynne Lou	

Boyuan Xu	
Mindan Qin	

Healthcare	 Claire Wu	
Yuning Dong	

Nicolette Modica	
Marisa Lombardi	

Naomi Karlin	
Hally Carver	

Real Estate	 Ying Jin	
Yulin Ge	

Paranya Jareonvongrayab	
Niab Sirisukhodom	

Zi Yang	
Dani Motte	

TMT	 Sarah Olijar	
Wendy Zhu	

Sudeepti Surapaneni	
Brooke Inglese	

Molly Adams	
Jenny Huang	

Travel & Leisure	 Yuqi Feng	
Siqi Xie 

Niya Wilson Williams	
Lucy Wu	

Lisa Wang	
Cindy Lloyd	
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2015-2016 SWS at U.Va. Chapter Star Awards	
	

Star Senior Analysts:	
	

Claire Wu	

	
Star Analysts:	

	

	
Naomi Karlin	

Lucy Wu	
	

	

	
	
Claire Wu ‘17, is the senior analyst for the healthcare industry from Beijing, China. She is concentrating in finance and 
accounting in the McIntire School of Commerce and is double majoring in financial mathematics. Outside of Smart 
Woman Securities, Claire speed skates, is involved in Dream Corps Int., and trades stocks. This summer, Claire is interning 
at Nomura Holdings, Inc. in New York. Next year, Claire will be on the investment board covering healthcare.	
	
Naomi Karlin ‘18, is a research analyst for the healthcare industry from Springfield, N.J. She is studying commerce at the 
McIntire School of Commerce. Outside of Smart Woman Securities, Naomi volunteers for Madison House as part of their 
Adopt-a-Grandparent program, works at an IT/consulting company, and likes to relax with friends. This summer, Naomi 
will work at Morgan Stanley doing wealth management.	
	
Lucy Wu ‘18, is a research analyst for the travel & leisure industry from Whippany, N.J. She is concentrating in finance 
and marketing at the McIntire School of Commerce and is minoring in studio art. Outside of SWS, Lucy is involved in 
Fuego (Latin Dance Team), plays the flute, and likes to run. This summer, Lucy will learn how to do a split.  	
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2015-2016 Marketing Committee	
	

Committee chair (CMO):	
	

Winny Shen	

Committee members:	
Ruoqi Gao	

Ayah Manalastas	
Jiawen Lin	

Sabrina Yen	

	

Marketing Committee 2016-2017:	
Hally Carver 	
Sarah Guth	

Dana Serruto	
Winny Shen	

Niab Sirisukhodom	

Jiawen Alice Lin	
	

2015-2016 Fundraising Committee	

	
Committee chair (COO):	

	
Rui Gong	

Committee members:	
	

Kangkang (Ivy) Li	
Devy Agarwal	

Srujana Yadlapalli	

	

Fundraising Committee 2016-2017:	
Yuning (Nichole) Dong	

Lexi Peck	
Pritka Tiwari	

Ruixin (Lisa) Wang	
Niya Wilson Williams	
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Faculty Relations	
	
Over the years, our organization has been fortunate to be able to establish relationships with many UVA and McIntire 
faculty members.  The ongoing success of our educational seminar series would not have been possible without the 
generous support of our professors, professionals, faculty and staff:	
	

Professor Kerrie Carfagno	
Professor Dorothy Kelly	

Professor Adam Koch	
Professor Peter Maillet	

Professor Felicia Marston	
Professor David Smith	

Assistant Director Pam Henderson (Career Development)	
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Special Thanks	
We would like to give special thanks to the dedicated faculty members who have contributed their time, knowledge, and 
energy to SWS this past year. We sincerely appreciate the learning opportunities they have provided by sharing their 
expertise. We thank them for their thoughtful and thorough presentations, which were not only instructive but also 
inspiring.	
	
We greatly appreciate Professor Kerrie Carfagno, Professor Dot Kelly, Professor Adam Koch, Professor Peter Maillet, 
Professor Felicia Marston and Professor David Smith for holding the education seminars. We would also like to thank the 
guest speakers who have taught at our seminar series and spoken to our research team. They are Ms. Melanie Davis from 
UVIMCO, Ms. Jasmine Gao from Mangham Associates, Ms. Lindsay Larsen from UVIMCO, Ms. Caroline Schoenecker from 
Deloitte, our founder, Ms. Chuhan Wang, from GGV Capital, and Ms. Pam Henderson from Commerce Career Services. 
Additionally, we would like to give special thanks to our former faculty advisor, Professor David Smith and to welcome 
our new faculty mentor, Professor Felicia Marston.	
	
We would also like to thank the members of last year’s Executive Board, all of whom have contributed a tremendous 
amount of time and effort to SWS. These individuals are Kelly Pease (CEO), Lidija Massenko, (CDO), Jiaer Zhuang (CRO), 
Rui Gong (COO), Celina Bulk (CIO), Winny Shen (CMO), and Pritika Tiwari (CCO). During the past semesters, SWS has 
become more efficient and more influential in every regard. This would not have been possible without your hard work. 
Thanks to the time, energy, and tireless efforts of these individuals, SWS has continued to educate and empower a new 
generation of future women leaders.	
 	
Sincerely,	
	
SWS at U.Va. Chapter Marketing Committee	
October 2016	
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