
Financial Risk Management Graduate Program 
Team 2 Student Managed Fund
Spring 2023 Presentation
Presenting:
          Thomas Wnuck - Lead & Communications Manager  
          Sean Sigmund - Co-Portfolio Manager                                           
Team Members:
          Sayem Lincoln - Co-Risk Manager
          Kyle Kuhlthau - Macro Analyst, Fund Analyst
          Jasmeet Mand - Digital Media Manager
          Jeremy Szawerda - Co-Portfolio Manager
          Marat Sarmanaev - Co-Risk Manager
          Xiuhan Lin - Fund Analyst
          Luomeng Yang - Fund Analyst
          Ningyi Zhu - Fund Analyst

April 19, 2023



FRM Fund Team 2

Thomas Wnuck
Lead Manager

Jeremy Szawerda
Co-Portfolio Manager

Sean Sigmund
Co-Portfolio Manager

Marat Sarmanaev
Co-Risk Manager

Sayem Lincoln
Co-Risk Manager

Jasmeet Mand
Digital Media 

Manager

Kyle Kuhlthau
Macro-Manager

Ningyi Zhu
Fund Analyst

Luomeng Yang
Fund Analyst

Xiuhan Lin
Fund Analyst



Administrative Processes

Process Member Requirement

Quorum for a Meeting 7/10 Members Present

Voting on Administrative Issues Majority of Members Present

Stock Pitch Approval 7/10 Members Supermajority Vote

Exit a Position 7/10 Members Supermajority Vote

Stop Loss Parameter 20% Downside Set Upon Purchase



Philosophy & Processes
Research Stock Pitch



Portfolio Summary (As of April 10, 2023)

*8 new stocks 
have been 

added to our 
portfolio this 

semester*

*EOG stop loss triggered at -20%*



Portfolio Allocation (As of April 10, 2023)

Portfolio Beta: 
0.84



Derivatives Pitched
Derivatives, Protective Puts Pitched:

Why we chose to pitch Protective Puts against these 3 companies
❖ Defense budget cut proposed by GOP may impact Northrop Grumman, posing future cash flow risk and stock price decline.
❖ UnitedHealth Group's performance was poor, down 8% from initial position, mitigated losses through averaging down and pitching Protective 

Puts.
❖ Protective Puts pitched for Exxon Mobil Corporation due to potential losses in Energy spot market and to protect portfolio after hitting Stop 

Loss on EOG Resources, Inc. (EOG).

Protective puts against existing positions were not executed due to:
❖ Technical issue on the trading platform.
❖ Depreciating premiums from the pitched derivatives contract
❖ Time-value of the contracts declined substantially 

Company Ticker Contract expiration date Strike Price of Purchase No. of contracts

Northrop Grumman Corporation NOC August 18, 2023 $455.00 $3,400.00 1

UnitedHealth Group, Inc. UNH September 15, 2023 $470.00 $2,950.00 1

Exxon Mobil Corporation XOM October 20, 2023 $100.00 $950.00 2



Performance Attribution



ESG Risk Consideration

Both our Portfolio and SPY ESG Risk scores are in the Lower Medium range



Lessons Learned 
Biggest Takeaways From Our Experience: Goals For The Future:



Thank You


