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Executive Summary

● Portfolio declined $23,254 (−2.93%) since February report

● Cash increased from 7.38% to 7.99% as equity positions 

declined in value

● Concentration slightly increased; top 5 now represent 50.57% 

of total portfolio

● VEA remains largest single position at 16.59%

● Portfolio underperformed SPY (−1.59%) by 134 bps over the 

period

● 4 new positions initiated: DUOL, RUN, ANF, and MRK



Portfolio Snapshot

February 2026 March 2026

AUM $793,186 $769,932

Cash (SNOXX) $58,514 $61,486

Equity $734,672 $708,446

Positions 21 21



Risk Metrics



Advanced Risk Metrics

*Both snapshots computed over the same price 
history (Nov 7 – Mar 17), so the change column 
reflects portfolio composition decisions + market 
movement.



Interpretation

Portfolio declined and underperformed the benchmark

Beta increased from 0.725 → 0.861 (+0.136) Portfolio became more sensitive to market movements. DUOL (beta 1.98) and RUN 
(beta 3.13) are the primary drivers. RUN's beta is over 3x the market — any downturn hits this position hard.

Portfolio underperformed SPY by 134bps SPY fell −1.59% over the same period; our portfolio fell −2.93%. The high-beta positions 
DUOL and RUN dragged down relative performance. The core book held up but these two positions cost us alpha.

VaR increased from $7,458 → $8,920 (+$1,462) On a bad day, we now stand to lose $1,462 more than under the February portfolio. 
The higher portfolio beta is the primary driver of the increased downside exposure.

Max Drawdown: −2.93% (Feb peak to Mar 17 current) The portfolio has declined from its Feb 17 peak. Worst-case day is more 
exposed given RUN and DUOL's high betas.

Bottom line: DUOL and RUN introduced meaningful risk that has not been rewarded — both are down significantly since entry, and 
both carry betas that amplify losses in risk-off environments. The core portfolio remains sound.



Top Holdings



Problem Positions: DUOL & RUN



Notable Transactions



Forward Outlook

Macro Environment
● Fed held rates at 3.5–3.75% at January meeting; Fed rate cuts now pushed to mid-2027 as Iran war 

complicates the inflation outlook
● New Fed chair likely to be named as Powell's term expires May 2026
● The US and Israel attacked Iran on Feb 28 — oil prices spiked and investors pulled money out of 

stocks, which hit our more volatile positions the hardest

Implications for Our Portfolio
● VEA may take a short-term hit as the war strengthened the dollar, but should recover once the 

conflict settles
● HII (Huntington Ingalls) is a direct beneficiary of the war — defense spending increases as the 

conflict continues

Watchlist / Risks
● DUOL & RUN: High downside 
● UNH: Down 23.4% from cost, legal/regulatory headwinds persist
● If the Iran conflict escalates further, VEA's international exposure (16.59%) remains our biggest 

concentration risk


