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Success at home
These nationally recognized firms could have operated
anywhere, but they work best from Berks

Reading Eagle
OCATION, LOCATION, LOCATION” goes the old real-estate

“L

mantra, and as important as location is for home buyers, it’s just as significant for companies, which may
need to be, for example, close to their customers or near financial
centers.
But factors such as quality of
“If they do not have a preslife may be increasingly impor- ence in the Northeast corridor,
tant — and that is among the we are an ideal choice,” Scott
key reasons why the companies said.
profiled here are located in
Consolidation across many inBerks County, even though at dustries has led to firms that are
first glance one might not ex- acquired having their headquarpect to find headquarters of a ters relocated to major metromajor gaming firm, a renowned politan areas, observed Joseph
department-store chain and a M. Harenza, senior managing dimutual-fund company in the rector of Griffin Financial
neighborhood.
Group, 607 Washington St.
“So many people say individFrom Harenza’s perspective,
uals in this area have a tremen- it takes strong, dedicated entredous work ethic, and that they preneurs to retain local ties:
have an exceptional group of people such as the Boscovs and
employees,” said Jon C. Scott, Lakins in retail; George Gaul,
president and chief executive of Samuel A. McCullough and Jay
Berks Economic Partnership, or S. Sidhu in banking and finance;
BEP, the county’s lead economic- and Marlin Miller Jr., DeLight E.
development marketing agency. Breidegam Jr. and Manfred O.
Scott said that although key “Whitey” Lee in manufacturing.
industry segments such as food
“We’re very fortunate to have
processing and entertainment these entrepreneurs here,” he
have been targeted for econom- said. “It’s a dying piece of
ic-growth efforts, BEP has field- Americana because of consolied requests for a variety of proj- dation and globalization.
ects that are outside of that box.
“It may not be an individual
At the same, time, he said, it’s decision, but they’re in a posidifferent for a company that is tion to influence individual dehomegrown to be here than it cisions. We have a quality comwould be for an equivalent firm munity here ... and I think we’re
to pick up its roots and relocate damn lucky to have these comto Berks County. Still, those out- panies here.”
side firms may want to consider ■ Contact reporter Tony Lucia at 610Berks for other operations.
371-5046 or tlucia@readingeagle.com.

Penn Street Fund Inc.: Technology
allows it to be run from Wyomissing

Reading Eagle: Jeremy Drey

Jay R. Kemmerer, president of Berkshire Advisors Inc., Wyomissing, manages a nationally ranked mutual fund from his office.

The first place you’d go looking for a mutual-fund company
probably wouldn’t be greater
Reading.
Just ask Jay R. Kemmerer,
president of the Penn Street
Fund Inc., Wyomissing.
“I think it’s very unusual,”
Kemmerer said. “In today’s
compliance environment, it’s
very difficult to manage or to
grow a mutual-fund company to
begin with.”
The only other example he
could name was the similarly titled Penn Square Fund, which
was based in Wyomissing from
1957 through 1997, when it was
sold to Federated Investors,
Pittsburgh,
The Penn Street Fund was
born six years later, founded by
Millennium Bank, which had
its headquarters in Malvern,
Chester County.
Millennium, which was
founded by former officers of
Berks-based Meridian Bancorp
Inc., had an office in Spring
Township. It has since been acquired by Harleysville National Corp., parent of Harleysville
National Bank.
Kemmerer managed the
fund since its inception. When
he became president of the
company, he relocated it to
Wyomissing, where his financial-advisory firm, Berkshire
Advisors Inc., is based.
“Since I was born and raised

here, I wasn’t looking forward
to keeping operations in
Malvern,” he said. “And what’s
great about technology today is,
it doesn’t matter where you
live, technology allows a good
company to be run from anywhere in the country. We’re
glad we’re based here.”
While most funds are operated in major financial centers
such as New York and Boston,
Kemmerer said his company
can draw talent from Philadelphia or Harrisburg or, again,
utilize technology.
“Our research analysts are in
New Jersey and Valley Forge
and all of our information flows
to my desktop every day,” he
said. “Our compliance team is
in Texas. So we can get the right
support. It makes it more affordable. You’re going to pay
them as you need them, not to
stand around the cooler or
drink coffee.”
Saying that he prefers not to
focus on negatives, Kemmerer
said the area’s positives are
many: relatively low taxes, access to major metropolitan areas and a quality of life that is
attracting people who live in
those areas to relocate here.
And although its holdings
are skewed toward blue chips,
Penn Street Fund is able to utilize its location as a selling
point, per its motto: “The hometown way to invest.”

Boscov’s Inc.: Smaller-city headquarters not that unusual

Penn National Gaming Inc.: At first, it was ‘Wyo-where?’

There’s probably no local
company whose story is as
much a part of the fabric and
lore of Berks County as that of
Boscov’s Department Stores.
And that’s probably because
that story — how Russian immigrant Solomon Boscowitz
began as a peddler, shortened
his name to Boscov, opened a
store at Ninth and Pike streets,
and how his family grew that
initial enterprise into a 50store chain, the largest independent department-store
chain in the nation — resonates with the public on so
many levels.
Still family-owned today, the
firm is led by Kenneth S.
Lakin, and still is based in Exeter Township.
But the Boscov’s Inc. chairman and CEO pointed out that
many retailers have their
headquarters outside of major
metropolitan areas.
“J.C. Penney, for example, is
based in Plano, Texas,” Lakin
said. “They left New York.
Sears moved to Hoffman Estates (Ill.). Remember the
Chicago tower? Federated is
based in Cincinnati, but ...
Kohl’s is in Menomonee Falls,
Wis.
“And look at Wal-Mart!
They’re in Bentonville (Ark.).

Peter M. Carlino admits that
before Penn National Gaming
Inc. grew into one of the
largest gaming firms in the nation, people used to ask, “Wyowhere?”
“I think people have figured
it out by now,” said Carlino,
chairman and chief executive,
r e g a r d i n g t h e c o m p a n y ’s
Wyomissing headquarters.
And although Penn National
is under an agreement to be acquired by a pair of private-equity firms’ affiliates, there are
no plans to relocate to, say, Las
Vegas. Because Carlino and his
family like it here.
He arrived in 1969 to run Penn
Title Insurance Co., a title-insurance company purchased by his
father and a partner.
“I assumed I’d stay in Reading a couple of years and move
on,” Carlino said.
However, as he met his wife,
Marshia, here and they raised
their family, he warmed to the
area’s charms.
On the business side, meanwhile, Carlino was on the move.
He became president of the
Penn National racetrack in
Grantville, Dauphin County, after it opened in 1972. In 1982, he
went into development, becoming one of the area’s premier
providers of residential and
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Boscov’s Inc. Chairman and Chief Executive Kenneth S. Lakin, in
2006, at the opening of the Boscov’s store in Lehigh Valley Mall,
Whitehall Township.
It’s more the rule not to have
headquarters in major cities
than the exception.”
He also noted that there are
barriers to locating in a major
metropolitan area, including
high rents and commuting expense for workers.
From Lakin’s perspective,
the advantages of being in
Berks County far outweigh the
disadvantages.
He cited the work ethic; the
standard of living; proximity to
major metropolitan areas; institutions of higher learning;

and amenities including theaters, the arts, sports and the
restaurant scene as among the
plusses.
“The disadvantages include
transportation — it takes almost as long to get out of Reading as it takes to get out of New
York,” Lakin said. “But that’s
improving. Taxes, sometimes
people find that so important
to them, they locate elsewhere.
For us it’s not an issue.
“At the end of the day, the
advantages of staying far outweigh the disadvantages.”
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Peter M. Carlino, chairman and chief executive at Penn National
Gaming Inc., Wyomissing, at the media tour in February for the
new Hollywood Casino at Penn National racetrack, Grantsville,
Dauphin County.
commercial homes.
He then got back into racing
in 1992, when the state Legislature permitted off-track-wagering facilities, building the first
one in Exeter Township.
When Penn National went
public in 1994, he returned to
the company and in little over a
decade built it into an industry
phenomenon that has grown
through both acquisition and
development as more jurisdictions around the country began
allowing gaming.
And all this was, and still is,
operated out of the company’s
Wyomissing headquarters.
“This has been a great loca-

tion for us,” Carlino said. “I like
the convenience of being able
to get to the office in 15 minutes, and being able to get to
the (Reading Regional) airport
in seven minutes.”
The bulk of the firm’s properties, he noted, can be reached
via the planes the company
houses at the air facility.
And given the firm’s local
history, the recent $310 million
expansion and reopening of the
Grantville location as Hollywood Casino at Penn National
Race Course is particularly
gratifying.
“We’ve come full circle now,”
he said.

