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Jay R. Kemmerer, president of Berkshire Advisors Inc., Wyomissing, manages a nationally ranked mutual fund from his office.
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“LOCATION, LOCATION, LOCATION” goes the old real-estate

mantra, and as important as location is for home buy-

ers, it’s just as significant for companies, which may

need to be, for example, close to their customers or near financial

centers.

Success at home
These nationally recognized firms could have operated 

anywhere, but they work best from Berks

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

Boscov’s Inc.: Smaller-city headquarters not that unusual Penn National Gaming Inc.: At first, it was ‘Wyo-where?’

The first place you’d go look-
ing 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 ti-
tled 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 ac-
quired by Harleysville Nation-
al 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 finan-
cial-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 any-
where in the country. We’re
glad we’re based here.”

While most funds are operat-
ed in major financial centers
such as New York and Boston,
Kemmerer said his company
can draw talent from Philadel-
phia 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 af-
fordable. 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, ac-
cess to major metropolitan ar-
eas 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 uti-
lize its location as a selling
point, per its motto: “The home-
town way to invest.”

Peter M. Carlino admits that
before Penn National Gaming
Inc. grew into one of the
largest gaming firms in the na-
tion, people used to ask, “Wyo-
where?”

“I think people have figured
it out by now,” said Carlino,
chairman and chief executive,
regarding the company’s
Wyomissing headquarters.

And although Penn National
is under an agreement to be ac-
quired by a pair of private-eq-
uity 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-insur-
ance company purchased by his
father and a partner.

“I assumed I’d stay in Read-
ing 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, mean-
while, Carlino was on the move.

He became president of the
Penn National racetrack in
Grantville, Dauphin County, af-
ter it opened in 1972. In 1982, he
went into development, becom-
ing one of the area’s premier
providers of residential and

commercial homes.
He then got back into racing

in 1992, when the state Legisla-
ture permitted off-track-wager-
ing 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 jurisdic-
tions 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 min-
utes, and being able to get to
the (Reading Regional) airport
in seven minutes.”

The bulk of the firm’s proper-
ties, 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 Holly-
wood Casino at Penn National
Race Course is particularly
gratifying.

“We’ve come full circle now,”
he said.
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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.

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 im-
migrant 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 50-
store chain, the largest inde-
pendent department-store
chain in the nation — res-
onates with the public on so
many levels.

Still family-owned today, the
firm is led by Kenneth S.
Lakin, and still is based in Ex-
eter Township. 

But the Boscov’s Inc. chair-
man 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 Es-
tates (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.).

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 ex-
pense 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; in-
stitutions of higher learning;

and amenities including the-
aters, the arts, sports and the
restaurant scene as among the
plusses.

“The disadvantages include
transportation — it takes al-
most as long to get out of Read-
ing 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 out-
weigh the disadvantages.”

Courtesy of the Morning Call

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.

But factors such as quality of
life may be increasingly impor-
tant — and that is among the
key reasons why the companies
profiled here are located in
Berks County, even though at
first glance one might not ex-
pect to find headquarters of a
major gaming firm, a renowned
department-store chain and a
mutual-fund company in the
neighborhood.

“So many people say individ-
uals in this area have a tremen-
dous work ethic, and that they
have an exceptional group of
employees,” said Jon C. Scott,
president and chief executive of
Berks Economic Partnership, or
BEP, the county’s lead economic-
development marketing agency.

Scott said that although key
industry segments such as food
processing and entertainment
have been targeted for econom-
ic-growth efforts, BEP has field-
ed requests for a variety of proj-
ects that are outside of that box.

At the same, time, he said, it’s
different for a company that is
homegrown to be here than it
would be for an equivalent firm
to pick up its roots and relocate
to Berks County. Still, those out-
side firms may want to consider
Berks for other operations.

“If they do not have a pres-
ence in the Northeast corridor,
we are an ideal choice,” Scott
said.

Consolidation across many in-
dustries has led to firms that are
acquired having their headquar-
ters relocated to major metro-
politan areas, observed Joseph
M. Harenza, senior managing di-
rector of Griffin Financial
Group, 607 Washington St.

From Harenza’s perspective,
it takes strong, dedicated entre-
preneurs to retain local ties:
people such as the Boscovs and
Lakins in retail; George Gaul,
Samuel A. McCullough and Jay
S. Sidhu in banking and finance;
and Marlin Miller Jr., DeLight E.
Breidegam Jr. and Manfred O.
“Whitey” Lee in manufacturing.

“We’re very fortunate to have
these entrepreneurs here,” he
said. “It’s a dying piece of
Americana because of consoli-
dation and globalization.

“It may not be an individual
decision, but they’re in a posi-
tion to influence individual de-
cisions. We have a quality com-
munity here ... and I think we’re
damn lucky to have these com-
panies here.”
■ Contact reporter Tony Lucia at 610-
371-5046 or tlucia@readingeagle.com.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends false
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice


