
Q1 Q2 Q3 Q4

2010 4.7 -12.2

2009 -0.7 16.3 14.6 7.7

2008 -11.0 -0.9 -10.9 -22.2

2007 2.4 6.8 3.1 -2.5

2006 -1.8 -3.9 1.5 5.1

2005 -6.2 3.5 3.9 4.7

2004 1.1 4.6 -4.3 9.9

2003 1.7 17.6 5.2 10.6

2002 -1.6 -20.3 -17.9 9.3

2001 -20.2 9.7 -22.3 21.0

•LARGE CAPITALIZATION,  GROWTH EQUITY PORTFOLIO

•PRIMARY INVESTMENT OBJECTIVE IS LONG‐TERM CAPITAL APPRECIATION

•MULTI‐MANAGER APPROACH

UPAL U.S. LARGE CAP GROWTH EQUITY FUND
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105 53%
(1 Year)
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Average Characteristics

BetaAlpha
Standard
Deviation

R2
Sharpe
Ratio

Statistical Summary
(Based on 5 years returns)

Representative Holdings

For additional information, please contact UPAL at (918) 747-5585

- Don Orchard dorchard@upal.com
- Laura Lumley, CPA llumley@upal.com
- Lea Ann Nunley lnunley@upal.com

PLEASE NOTE:  The material presented above is for informational purposes only and has been 
gathered from various sources believed to be reliable. Performance is presented after investment 
management fees, but before any administrative fees charged by UPAL.  Past performance is not 
a guarantee or indication of future performance.    

Apple
Google
Amazon.com
Medco Health Solutions
Visa, Inc.
Microsoft Corp.
Schlumberger
Precision Castparts
MasterCard Incorporated
Cisco Systems
JP Morgan Chase & Co
Hewlett-Packard Co.
Qualcomm
Walt Disney Co.
Gilead Sciences, Inc.
Express Scripts
Goldman Sachs Group, Inc.
Accenture PLC
Danaher Corp.
Nike, Inc.

Price/Prospective  Earnings

 

18.57
Price/Book Ratio  

 

2.74
Return on Assets (ROA)

 

8.65
Return on Equity (ROE)

 

18.81

-0.76%

% in Top 10

*   The UPAL U.S. Large Cap Growth Equity Fund commenced on 10/31/1998. The underlying managers shown above represent the funds that are 
presently held in the Fund.  Historical returns of the UPAL U.S. Large Cap Growth Equity Fund include the returns of terminated managers. 

$36.70 
billion

29.30% 0.44% 2.96%

18.29%

Quarterly Returns

Benchmark

Russell 1000 
Growth Index

0.98

-0.17 0.98

Annualized

YTD 2009 2008 2007 2006 2005 1 Year 3 Years 5 Years

American Funds Amcap R Fund* -7.0 39.7 -37.5 7.8 8.9 7.3 15.1 -6.9 0.4

Harbor Capital Appreciation -10.7 41.9 -37.1 12.3 2.3 14.0 10.6 -5.2 0.8

T. Rowe Price Growth Stock Fund -8.0 43.3 -42.3 10.4 14.1 6.6 14.5 -8.2 0.7 Fund Inception

UPAL US Large Cap Growth Equity Fund* -8.1 42.5 -39.0 9.7 3.3 5.6 13.4 -7.0 -0.3 0.2

Russell 1000 Growth Index -7.7 37.2 -38.4 11.8 9.1 5.3 13.6 -6.9 0.4 -0.3

Information 32.79

Software 6.16

Hardware 15.12

Media 2.94

Telecommunications 8.57

Services 45.71

Health Care 11.40

Consumer Services 15.01

Business Services 9.80

Financial Services 9.49

Manufacturing 21.50

Consumer Goods 6.53

Industrial Materials 8.39

Energy 6.58

Utilities 0.00

Distribution by Sector

Portfolio Fundamentals
(Based on Most Recent Data Available for Each Fund)



DEFINITIONS OF INVESTMENT STATISTICS 

ALPHA
Alpha represents the historical return from an asset, based on factors unrelated to the underlying factors affecting the market. As 
such, Alpha is a measure of the return for asset specific (or residual) risk. Alpha is used as a measure of a manager's contribution 
to performance due to security or sector selection. A positive (negative) Alpha indicates that a portfolio was positively 
(negatively) rewarded for the residual risk taken for a given level of market exposure. If the market excess return is 2% and the 
portfolio Beta is 1.1, then the manager would have to have an excess return greater than 2.2% for the manager to have contributed 
to performance above and beyond the performance of the market.

BETA
Beta is a measure of the systematic risk of a security or portfolio. Beta measures the historical sensitivity of portfolio or security 
excess returns to movements in the excess return of the market index. The value for Beta is expressed as a percentage of the 
market where the market Beta is 1.00. A security or portfolio with a Beta above the market has volatility greater than the market. 
If the Beta of a security was 1.3, a 1 percent increase in the market return resulted, on average, in a 1.3 percent increase in the 
security's return. A security or portfolio with Beta below the market has lower volatility than the market and the return on the 
security will move less than the market return. If the Beta of the security was .9, a 1 percent decrease in the market resulted in only 
a .9 percent decrease in the security’s return.

STANDARD DEVIATION
Standard Deviation is a statistical measure of portfolio risk. Standard Deviation is equal to the square root of the Variance. It 
reflects the average deviation of the observations from their sample mean. In the case of portfolio performance, the Standard 
Deviation describes the average deviation of the portfolio returns from the mean portfolio return over a certain period of time. 
Standard Deviation measures how wide this range of returns typically is. The wider the typical range of returns, the higher the 
Standard Deviation of returns, and the higher the portfolio risk. If returns are normally distributed (i.e., has a bell shaped curve 
distribution), then approximately 2/3 of the returns would occur within plus or minus one Standard Deviation from the sample 
mean.

SHARPE RATIO
Sharpe Ratio is a measure of the risk-adjusted return of a portfolio. The ratio represents the return gained per unit of risk taken. 
The risk of the portfolio is the Standard Deviation of the portfolio returns. The Sharpe ratio can be used to compare the 
performance of managers. Two managers with the same excess return for a period but different levels of risk will have Sharpe 
ratios that reflect the difference in the level of risk. The performance of the manager with the lower Sharpe ratio would be 
interpreted as exhibiting comparatively more risk for the desired return compared to the other manager. If the two managers had 
the same level of risk but different levels of excess return, the manager with the higher Sharpe ratio would be preferable because 
the manager achieved higher return with the same level of risk as the other manager. The Sharpe ratio is most helpful when 
comparing managers with both different returns and different levels of risk. In this case, the Sharpe ratio provides a per-unit 
measure of the two managers that enables a comparison. The Sharpe Ratio is a risk statistic that measures the excess return per 
unit of Total Risk taken in a portfolio. The excess return is the total excess return without adjustment for risk. The ratio is equal to 
the excess return divided by the Standard Deviation of the portfolio.

R-SQUARED
R-Squared is a statistical measure that indicates the extent to which the variability of a security or portfolio's returns is explained 
by the variability of the market. The value will be between 0 and 1. The higher the number, the greater the extent to which 
portfolio returns are related to the market return. An R-Squared value of .75 indicates that 75% of the fluctuation in a portfolio's 
return is explained by market action. An R-Squared of 1.0 indicates that portfolio returns are entirely related to the market and are 
not influenced by other factors. An R-Squared of 0 indicates that no relationship exists between the portfolio's returns and the 
market return.

Note: That R-Squared measures the strength and not the positive or negative direction of the relationship between assets and the 
market.


	Slide Number 1
	Slide Number 2

