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The investment objective is long-term capital appreciation through a portfolio of domestically-traded equities. We focus 
the portfolio on 20 – 25 companies with reasonable valuations that we view offer the best opportunities for growth. We 
seek out companies with scalable financial models, compelling secular growth characteristics, strong balance sheets and 
management teams that demonstrate a commitment to creating shareholder value, without constraining ourselves to 
specific sectors or market capitalizations. Accounts are separately managed, long only and do not utilize derivatives. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
   
 
 
 
 
 
 

	

March 31, 2024 

MAC Value with Growth 
    

MAC VALUE WITH GROWTH PORTFOLIO DESCRIPTION 
	

 
Portfolio Team: 
Leon Wiatrak 
Bruce Nollenberger 
 
Expected # of Holdings: 20-25 
 
Benchmark: S&P 500, S&P 500 Equal 
Weighted & DJIA  
 
Current Yield: 2.4% 
 
Beta: 0.78 
 
1 Year Turnover: 16.37% 
 
Other Nollmac Strategies available at: 
www.nollmac.com  
 
		
		

Annualized Performance 

 
YTD 1 Year 3 Year 5 Year Since 

Inception 

Value with 
Growth* 2.40% 6.97% 4.08% 8.49% 7.80% 

S&P 500 10.16% 27.86% 9.76% 13.13% 7.92% 

S&P 500 Equal 
Weighted 7.39% 16.97% 6.13% 10.16% 8.02% 

DJIA 5.62% 19.63% 6.47% 8.95% 7.02% 

	

Top Holdings 

  
  

Security Name Ticker 

Costco COST 

Kinder Morgan KMI 

Johnson & Johnson JNJ 

UnitedHealth UNH 

Lockheed LMT 

JP Morgan JPM 

Exxon Mobil XOM 

Berkshire BRK/B 

Freeport FCX 

	

Risk versus Reward  

	

Value w/ Growth

S&P 500 S&P 500 Equal weighted
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Sector Weightings 
	

	

Energy,	8.5%

Financial	Services,	7.0%

Industrials,	5.0%

Consumer	Staples,	6.0%

Basic	Material,	2.0%

Healthcare	,	10.0%
Cash/T-Bill,	61.5%

More Return 
Less Risk 

Less Return 
Less Risk 

More Return 
More Risk 

Less Return 
More Risk      
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Disclaimer: 
 
Securities offered through Schwab Institutional and Interactive Brokers, Members FINRA/SIPC.   
Nollenberger McCullough Investment Advisors LLC, Schwab Institutional, and Interactive Brokers are separate and unaffiliated 
entities.  
 
All competitor and index information provided by Informa Orion Advisors Solutions.  Nollenberger McCullough Investment Advisors 
LLC members and representatives may be invested in the Nollenberger McCullough Investment Advisors LLC Strategies or specific 
holdings within the strategy.  Nollenberger McCullough Investment Advisors LLC members and representatives may not purchase 
or sell for their own accounts securities of the same class that are being purchased or sold for clients’ accounts until the trading day 
after the transaction is complete.  Past performance is not indicative of future results.  Performance includes the reinvestment of 
accrued income. The Nollenberger McCullough Investment Advisors LLC Composite includes all accounts invested in the composite 
over $400,000.  The Firm recognizes that portfolios below $400,000 have management fees and transactional costs which as a 
percentage of the portfolio more adversely affect returns.  The portfolio manager may have a more limited ability to execute full 
positions in portfolios below $400,000.   The information in this report is confidential, may be privileged and is intended only for 
the addressee and other related parties.  This report is not investment advice or a solicitation or offer to buy or sell securities.  This 
report may be considered an advertisement or solicitation.  Nollenberger McCullough Investment Advisors LLC does not waive any 
rights, privileges or other protections that it may have regarding the information in this report. 
 
 
 

This communication does not purport to be a complete statement of all material facts related to any company, industry, or 
security mentioned. The information provided, while not guaranteed as to accuracy or completeness, has been obtained from 
sources believed to be reliable. The opinions expressed reflect our judgment at this time and are subject to change without notice 
and may or may not be updated. Past performance should not be taken as an indication or guarantee of future performance, and 
no representation or warranty, express or implied, is made regarding future performance. This communication shall not 
constitute an offer to sell or the solicitation of an offer to buy, nor shall there by any sale of these securities in any state in which 
said offer, solicitation, or sale would be unlawful prior to registration of qualification under the securities laws of any such state. 
Recipients who are not market professionals or institutional clients of Nollenberger McCullough Investment Advisors LLC should 
seek the advice of their personal financial advisor before making any investment decisions based on this communication. 
Additional information on the securities referenced is available upon request. 

 


