
Lithographers 285 Health & 
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January 16, 2025



Agenda

1) Brief Market Overview

2) Review of Portfolio



Since Last Meeting on October 10, 2024
S&P 500 is up 1%, Nasdaq up 4%, Dividend Stocks(DVY) down % as of 
10/8/24, this account was up 1.52% for q3 through August.

2 year:  4.25% was 4% was 4.5% was 4.8% was 4.2% was 5.2% was 4.75%
5 year:  4.5% was 3.9% was 4.1% was 4.4% was 3.9% was 4.8%was 4%
10 year:  4.7% was 4% was 4.2% was 4.4% was 4% was 4.8% was 3.8% 
30 Year:  4.9% was 4.3% was 4.4% was 4.6% was 4.3% was 4.9% was 3.9%

Over the past 3 months the stock market is mixed, bond market down, 
interest rates up

October 10 Board meeting there was an approval to invest an additional 
$100k in both Fixed income and Equity
$50k withdrawal on 5/22
Account now has just over $390k in MM yielding 4.4%(last 4.9%)

The account earned $93,750 in 2024, $72,770 in interest and dividends 
2023, $15,585 in 2022(over 6x in 2 years) 



T-bill and CD Maturity and Replacement Since Last 
Meeting on October 10, 2024

Maturities: Sept 30 a 4.25% coupon Treasury matured and was replaced 
by a 4% US Treasury due February 2027
Added two 4% coupon US Treasuries totaling $100k
Dec31:  4.25% maturity was replaced by a 4.25% Treasury due Nov 2026

Portfolio now yielding 4%
*When account was opened at PTC highest yielding CD was 0.25%

Upcoming Maturities:
2.75% Treasury coming due in February
2.875% Treasury coming due in April
3% Treasury coming due in February

Will be able to invest in higher coupon bonds to increase the interest 
income of the portfolio



Equities Changes in October

Added:
Industrials:  BWX Technologies, Honeywell, 
Materials:  Newmont Mining, Freeport McMoran
Discretionary:  DR Horton, Nike
Technology:  Salesforce

Sold:  Staples:  Campbell Soup, Tyson Foods 
Healthcare:  CVS, IQVia



2024 Themes

• Deglobalization and strong economic growth keeps 
Inflation above the Fed’s 2% target-ended year 
2.7%

• Market breathe Improves-market concentration highest
• Fed cuts are less than the 6 expected to avoid stop and go 

policies of the 1980s-cut 3 times
• AI begins to show signs of improving productivity and 

moves to inferencing stage-starting
• Electricity demand from IRA, chips acts and datacenters 

increases pushing up energy and mineral prices-mixed
• Rates stay in the 4-5% range-10 year at 4.75%
• Presidential Reelection years have historically been 

positive for the stock market-+20% return



Quarterly Performance



Historic Quarterly Perf-2024 Q3 +5.9%, Q4+2.4%



2024 Mag 7 Performance

The Magnificent Seven—Alphabet, 
Amazon, Apple, Meta, Microsoft, Nvidia and Tesla—accounted for more 
than 53% of the stock index’s total return, including dividends, according 
to S&P Dow Jones Indices(TSLA +54% in q4). 

Nvidia alone made up 21% of the return

The 10 largest stocks in the S&P 500 account for nearly the 39% of the 
total market capitalization of the Index – a record. Of those 10 stocks, 8 
can be said to be highly connected to the A.I. trade(AVGO +110% 2024) 

Only about 29% of the stocks in the S&P 500 outperformed the index in 
2023
Only 31% have outperformed the index so far this year. 
That’s similar to the percentage of outperformers in 1998 and 1999, the 
two years leading up to the crash of 2000. 

https://www.wsj.com/market-data/quotes/AAPL
https://www.wsj.com/market-data/quotes/MSFT
https://www.wsj.com/market-data/quotes/NVDA
https://www.wsj.com/market-data/quotes/TSLA


Concentration keeps going higher



Interest Rates-10 year at 4.75%



Cap weighted Valuation=high 



EW Valuation=reasonable



Inflation has Come in Waves



AI and electricity usage



U.S. Debt Levels-Will Limit Spending for Either 
Party



Interest Expense 



2025 Predictions-today 5850 +12%



Presidential Election Years



Where We Are Now
Tailwinds:
• Headline inflation has come down since high of 9% and is 2.9% now(core 3.2%)
• Employment is still strong
• Economy has avoided recession despite higher rates
• First year of a Presidential cycle have been good for the stock market

Headwinds:
• Inflation has been sticky and remains above the Fed’s target of 2%(2.9% today)
• Yield curve has recently steepened after being inverted for a couple of years
• U.S. Treasury Debt servicing costs are increasing and crowding out other expenses

What We’re Watching:
• Inflation and interest rates, 25bps cut in December-market is expecting more
• Employment-still strong last report added 223k jobs, unemployment rate 4.1%
• Global tension-Ukraine and Middle East
• Market Participation i.e. dividend stocks improve-Q4 performance 

was very narrow
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Period Ending:  December 31, 2024Lithographers  &  Photoengravers (***1267) 
Account Summary

Asset Allocation

Top Holdings

$2.0M

% of
Market Value Mkt Val

Fixed Income $ 1,414,421 69.4%
Cash & Equivalents $ 388,494 19.1%
Equity $ 234,452 11.5%
Total $ 2,037,367 100.0%

% of Unrealized Yield to Annual
Price Total Cost Market Value Mkt Val Gain/Loss  Maturity Income

SEI Daily Income Trust Treasury II Fund 1.000 387,059.80 387,059.80 19.2 .00 .000 17,162.23
United States Treasury Note/Bond 4% 15 Feb 2026 99.737 99,862.50 99,737.00 4.9 -125.50 4.239 4,000.00
United States Treasury Note/Bond 4.625% 15 Sep 202 100.596 75,008.80 75,447.00 3.7 438.20 4.255 3,468.75
United States Treasury Note/Bond 5% 31 Aug 2025 100.483 74,797.08 75,362.25 3.7 565.17 4.246 3,750.00
United States Treasury Note/Bond 4.625% 15 Mar 202 100.432 74,388.70 75,324.00 3.7 935.30 4.248 3,468.75
United States Treasury Note/Bond 4.625% 30 Jun 202 100.241 74,883.75 75,180.75 3.7 297.00 4.128 3,468.75
United States Treasury Note/Bond 4.5% 15 Nov 2025 100.186 74,991.75 75,139.50 3.7 147.75 4.275 3,375.00
United States Treasury Note/Bond 4.375% 15 Aug 202 100.185 74,874.75 75,138.75 3.7 264.00 4.253 3,281.25
United States Treasury Note/Bond 4.625% 28 Feb 202 100.028 74,865.18 75,021.00 3.7 155.82 4.408 3,468.75
United States Treasury Note/Bond 4.25% 31 May 2025 99.975 74,668.27 74,981.25 3.7 312.98 4.304 3,187.50
United States Treasury Note/Bond 4.125% 15 Jun 202 99.828 74,942.25 74,871.00 3.7 -71.25 4.247 3,093.75
All Others 822,815.30 857,588.20 42.4 34,772.90 28,251.55
Total 1,983,158.13 2,020,850.50 100.0 37,692.37 79,976.28
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Period Ending:  December 31, 2024Lithographers  &  Photoengravers (***1267) 
Largest Holdings

Equity

Unrealized %
Ticker Market Value Cost Weight Gain/Loss  Gain/Loss

Broadcom INC AVGO 16,228.80 3,783.46 6.9 12,445.34 328.9
Goldman Sachs Group Inc/The GS 14,315.50 9,463.64 6.1 4,851.86 51.3
International Business Machines Corp IBM 13,189.80 8,197.10 5.6 4,992.70 60.9
Berkshire Hathaway Inc BRK/B 11,332.00 7,420.85 4.8 3,911.15 52.7
Caterpillar Inc CAT 10,882.80 6,425.38 4.6 4,457.42 69.4
Chevron CORP CVX 10,863.00 12,455.95 4.6 -1,592.95 -12.8
Marathon Petroleum Corp MPC 10,462.50 8,360.55 4.5 2,101.95 25.1
Bank of America Corp BAC 9,888.75 8,050.43 4.2 1,838.32 22.8
NIKE Inc NKE 9,458.75 10,196.23 4.0 -737.48 -7.2
AbbVie INC ABBV 8,885.00 7,906.25 3.8 978.75 12.4
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Period Ending:  December 31, 2024Lithographers  &  Photoengravers (***1267) 
Equity Sector Weightings Stocks

Allocation Comparison

Sector Allocation

0% 4% 8% 12% 16% 20% 24% 28% 32%

Portfolio S & P 500 Sector ModelPortfolio Model

Basic Materials 5.4 1.8
Consumer Discretion 7.9 11.8
Consumer Staples 1.8 5.7
Energy 9.4 3.4
Financials 15.7 13.9
Health Care 10.3 10.6
Industrials 19.0 8.9
Real Estate .0 2.1
Technology 26.9 30.4
Communication Servcs .0 9.6
Utilities 3.6 2.0

$226.8K

% of
Market Value Mkt Val

Technology $ 61,009 26.9%
Industrials $ 43,116 19.0%
Financials $ 35,536 15.7%
Health Care $ 23,412 10.3%
Energy $ 21,326 9.4%
Consumer Discretion $ 17,898 7.9%
Basic Materials $ 12,247 5.4%
Utilities $ 8,081 3.6%
Consumer Staples $ 4,191 1.8%
Total $ 226,815 100.0%
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Period Ending:  December 31, 2024Lithographers  &  Photoengravers (***1267) 
Fixed Income Summary

Maturity Allocation by Market Value

Less than 1 Year Short (1-5 Years)

12/31/2024 09/30/2024

Coupon 4.14% 4.19%
Current Yield 4.14% 4.17%
Yield to Maturity 4.27% 4.16%
Maturity 1.00 .89
Duration .98 .88

Face Amount $ 1,400,000 $ 1,225,000
Market Value $ 1,399,479 $ 1,228,141
Total Accrual $ 14,942 $ 10,849
Cost $ 1,395,104 $ 1,219,165
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Period Ending:  December 31, 2024Lithographers  &  Photoengravers (***1267) 
Fixed Income Analytics

Quality2 Quality Yield to
ID Market Value Rating Units Rating  Maturity

Short Term Government
  United States Treasury Note/Bond 2.75% 28 Feb 2025 9128283Z1 50,341.20 AAA 50,000.000 AAA 4.367
  United States Treasury Note/Bond 2.875% 30 Apr 202 9128284M9 50,013.20 AAA 50,000.000 AAA 4.308
  United States Treasury Note/Bond 3% 31 Oct 2025 9128285J5 74,624.11 AAA 75,000.000 AAA 4.251
  United States Treasury Note/Bond 3% 15 Jul 2025 91282CEY3 75,555.65 AAA 75,000.000 AAA 4.229
  United States Treasury Note/Bond 3.5% 15 Sep 2025 91282CFK2 50,256.10 AAA 50,000.000 AAA 4.267
  United States Treasury Note/Bond 4.5% 15 Nov 2025 91282CFW6 75,577.69 AAA 75,000.000 AAA 4.275
  United States Treasury Note/Bond 4.5% 30 Nov 2024 91282CFX4 .00 AAA .000 AAA .000
  United States Treasury Note/Bond 4.25% 31 Dec 2024 91282CGD7 .00 AAA .000 AAA .000
  United States Treasury Note/Bond 4.125% 31 Jan 202 91282CGG0 50,851.61 AAA 50,000.000 AAA 4.389
  United States Treasury Note/Bond 4% 15 Feb 2026 91282CGL9 101,247.87 AAA 100,000.000 AAA 4.239
  United States Treasury Note/Bond 4.625% 28 Feb 202 91282CGN5 76,199.61 AAA 75,000.000 AAA 4.408
  United States Treasury Note/Bond 4.625% 15 Mar 202 91282CGR6 76,358.88 AAA 75,000.000 AAA 4.248
  United States Treasury Note/Bond 4.25% 31 May 2025 91282CHD6 75,261.47 AAA 75,000.000 AAA 4.304
  United States Treasury Note/Bond 4.125% 15 Jun 202 91282CHH7 75,015.49 AAA 75,000.000 AAA 4.247
  United States Treasury Note/Bond 4.625% 30 Jun 202 91282CHL8 75,190.33 AAA 75,000.000 AAA 4.128
  United States Treasury Note/Bond 4.375% 15 Aug 202 91282CHU8 76,378.14 AAA 75,000.000 AAA 4.253
  United States Treasury Note/Bond 5% 31 Aug 2025 91282CHV6 76,636.42 AAA 75,000.000 AAA 4.246
  United States Treasury Note/Bond 4.625% 15 Sep 202 91282CHY0 76,481.88 AAA 75,000.000 AAA 4.255
  United States Treasury Note/Bond 5% 30 Sep 2025 91282CJB8 50,899.74 AAA 50,000.000 AAA 4.273
  United States Treasury Note/Bond 5% 31 Oct 2025 91282CJE2 50,716.68 AAA 50,000.000 AAA 4.279
  United States Treasury Note/Bond 4% 15 Jan 2027 91282CJT9 76,016.87 AAA 75,000.000 AAA 4.254
  United States Treasury Note/Bond 4.25% 15 Mar 2027 91282CKE0 50,620.98 AAA 50,000.000 AAA 4.260
  United States Treasury Note/Bond 4.25% 30 Nov 2026 91282CLY5 50,176.81 AAA 50,000.000 AAA 4.259
Total Short Term Government 1,414,420.73

Total  1,414,420.73
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Period Ending:  December 31, 2024Lithographers  &  Photoengravers (***1267) 
Holdings Detail

% of Unrealized Current
Units Price Market Value Accrual Mkt Val Total Cost Gain/Loss  Yield

Equity

REITs
STAG Industrial Inc 225.000 33.820 7,609.50 27.75 .4 7,434.78 174.72 4.376
Total: REITs 7,609.50 27.75 .4 7,434.78 174.72 4.376

Basic Materials
Freeport-McMoRan Inc 175.000 38.080 6,664.00 .00 .3 8,379.60 -1,715.60 1.576
Newmont Corp 150.000 37.220 5,583.00 .00 .3 7,253.23 -1,670.23 2.687
Total: Basic Materials 12,247.00 .00 .6 15,632.83 -3,385.83 2.082

Consumer Discretionary
DR Horton Inc 60.000 139.820 8,389.20 .00 .4 9,905.67 -1,516.47 1.144
NIKE Inc 125.000 75.670 9,458.75 50.00 .5 10,196.23 -737.48 2.114
Total: Consumer Discretionary 17,847.95 50.00 .9 20,101.90 -2,253.95 1.658

Consumer Staples
Procter & Gamble CO/THE 25.000 167.650 4,191.25 .00 .2 3,737.10 454.15 2.401
Total: Consumer Staples 4,191.25 .00 .2 3,737.10 454.15 2.401

Energy
Chevron CORP 75.000 144.840 10,863.00 .00 .5 12,455.95 -1,592.95 4.502
Marathon Petroleum Corp 75.000 139.500 10,462.50 .00 .5 8,360.55 2,101.95 2.609
Total: Energy 21,325.50 .00 1.0 20,816.50 509.00 3.573

Financials
Bank of America Corp 225.000 43.950 9,888.75 .00 .5 8,050.43 1,838.32 2.366
Berkshire Hathaway Inc 25.000 453.280 11,332.00 .00 .6 7,420.85 3,911.15 .000
Goldman Sachs Group Inc/The 25.000 572.620 14,315.50 .00 .7 9,463.64 4,851.86 2.096
Total: Financials 35,536.25 .00 1.8 24,934.92 10,601.33 1.503

Health Care
AbbVie INC 50.000 177.700 8,885.00 .00 .4 7,906.25 978.75 3.692
Abbott Laboratories 75.000 113.110 8,483.25 .00 .4 7,993.49 489.76 2.086
Medtronic PLC 75.000 79.880 5,991.00 52.50 .3 6,605.15 -614.15 3.505
Total: Health Care 23,359.25 52.50 1.1 22,504.89 854.36 3.061

Industrials
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Period Ending:  December 31, 2024Lithographers  &  Photoengravers (***1267) 
Holdings Detail

% of Unrealized Current
Units Price Market Value Accrual Mkt Val Total Cost Gain/Loss  Yield

BWX Technologies Inc 50.000 111.390 5,569.50 .00 .3 6,100.90 -531.40 .862
Caterpillar Inc 30.000 362.760 10,882.80 .00 .5 6,425.38 4,457.42 1.555
Honeywell International Inc 25.000 225.890 5,647.25 .00 .3 5,793.00 -145.75 2.001
L3Harris Technologies Inc 35.000 210.280 7,359.80 .00 .4 8,343.90 -984.10 2.207
Otis Worldwide Corp 60.000 92.610 5,556.60 .00 .3 4,544.25 1,012.35 1.684
RTX Corp 70.000 115.720 8,100.40 .00 .4 6,595.29 1,505.11 2.178
Total: Industrials 43,116.35 .00 2.2 37,802.72 5,313.63 1.769

Technology
Apple Inc 30.000 250.420 7,512.60 .00 .4 6,371.28 1,141.32 .399
Broadcom INC 70.000 231.840 16,228.80 .00 .8 3,783.46 12,445.34 1.018
Intel Corp 200.000 20.050 4,010.00 .00 .2 5,422.02 -1,412.02 .000
International Business Machines Corp 60.000 219.830 13,189.80 .00 .7 8,197.10 4,992.70 3.039
Microsoft CORP 15.000 421.500 6,322.50 .00 .3 4,441.77 1,880.73 .788
Qualcomm INC 35.000 153.620 5,376.70 .00 .3 4,882.40 494.30 2.213
Salesforce Inc 25.000 334.330 8,358.25 10.00 .4 7,203.75 1,154.50 .479
Total: Technology 60,998.65 10.00 3.1 40,301.78 20,696.87 1.319

Utilities
Duke Energy Corp 75.000 107.740 8,080.50 .00 .4 7,727.30 353.20 3.880
Total: Utilities 8,080.50 .00 .4 7,727.30 353.20 3.880

Total: Equity 234,312.20 140.25 11.7 200,994.72 33,317.48 2.081

Fixed Income

Short Term Government Bond
United States Treasury Note/Bond 2.75% 28 50,000.000 99.748 49,874.00 467.20 2.5 49,447.50 426.50 2.757
Feb 2025
United States Treasury Note/Bond 2.875% 30 50,000.000 99.534 49,767.00 246.20 2.5 49,625.13 141.87 2.888
Apr 202
United States Treasury Note/Bond 3% 15 Jul 75,000.000 99.355 74,516.25 1,039.40 3.7 73,977.67 538.58 3.019
2025
United States Treasury Note/Bond 3% 31 Oct 75,000.000 98.985 74,238.75 385.36 3.7 74,164.77 73.98 3.031
2025
United States Treasury Note/Bond 3.5% 15 Sep 50,000.000 99.468 49,734.00 522.10 2.5 49,665.01 68.99 3.519
2025
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Period Ending:  December 31, 2024Lithographers  &  Photoengravers (***1267) 
Holdings Detail

% of Unrealized Current
Units Price Market Value Accrual Mkt Val Total Cost Gain/Loss  Yield

United States Treasury Note/Bond 4% 15 Feb 100,000.000 99.737 99,737.00 1,510.87 4.9 99,862.50 -125.50 4.011
2026
United States Treasury Note/Bond 4% 15 Jan 75,000.000 99.508 74,631.00 1,385.87 3.7 75,154.50 -523.50 4.020
2027
United States Treasury Note/Bond 4.125% 15 75,000.000 99.828 74,871.00 144.49 3.7 74,942.25 -71.25 4.132
Jun 202
United States Treasury Note/Bond 4.125% 31 50,000.000 99.977 49,988.50 863.11 2.5 49,985.00 3.50 4.126
Jan 202
United States Treasury Note/Bond 4.25% 15 50,000.000 99.974 49,987.00 633.98 2.5 50,043.00 -56.00 4.251
Mar 2027
United States Treasury Note/Bond 4.25% 30 50,000.000 99.980 49,990.00 186.81 2.5 49,921.50 68.50 4.251
Nov 2026
United States Treasury Note/Bond 4.25% 31 .000 .000 .00 .00 .0 .00 .00 .000
Dec 2024
United States Treasury Note/Bond 4.25% 31 75,000.000 99.975 74,981.25 280.22 3.7 74,668.27 312.98 4.251
May 2025
United States Treasury Note/Bond 4.375% 15 75,000.000 100.185 75,138.75 1,239.39 3.7 74,874.75 264.00 4.367
Aug 202
United States Treasury Note/Bond 4.5% 15 Nov 75,000.000 100.186 75,139.50 438.19 3.7 74,991.75 147.75 4.492
2025
United States Treasury Note/Bond 4.5% 30 Nov .000 .000 .00 .00 .0 .00 .00 .000
2024
United States Treasury Note/Bond 4.625% 15 75,000.000 100.432 75,324.00 1,034.88 3.7 74,388.70 935.30 4.605
Mar 202
United States Treasury Note/Bond 4.625% 15 75,000.000 100.596 75,447.00 1,034.88 3.7 75,008.80 438.20 4.598
Sep 202
United States Treasury Note/Bond 4.625% 28 75,000.000 100.028 75,021.00 1,178.61 3.7 74,865.18 155.82 4.624
Feb 202
United States Treasury Note/Bond 4.625% 30 75,000.000 100.241 75,180.75 9.58 3.7 74,883.75 297.00 4.614
Jun 202
United States Treasury Note/Bond 5% 30 Sep 50,000.000 100.522 50,261.00 638.74 2.5 49,889.50 371.50 4.974
2025
United States Treasury Note/Bond 5% 31 Aug 75,000.000 100.483 75,362.25 1,274.17 3.7 74,797.08 565.17 4.976
2025
United States Treasury Note/Bond 5% 31 Oct 50,000.000 100.577 50,288.50 428.18 2.5 49,947.00 341.50 4.971
2025
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Period Ending:  December 31, 2024Lithographers  &  Photoengravers (***1267) 
Holdings Detail

% of Unrealized Current
Units Price Market Value Accrual Mkt Val Total Cost Gain/Loss  Yield

Total: Short Term Government Bond 1,399,478.50 14,942.23 69.3 1,395,103.61 4,374.89 4.140

Total: Fixed Income 1,399,478.50 14,942.23 69.3 1,395,103.61 4,374.89 4.140

Cash & Equivalents

Cash Equivalents
SEI Daily Income Trust Treasury II Fund 387,059.800 1.000 387,059.80 1,434.20 19.2 387,059.80 .00 4.434
Total: Cash Equivalents 387,059.80 1,434.20 19.2 387,059.80 .00 4.434

Cash
US Uninvested Cash .000 .000 .00 .00 .0 .00 .00 .000
Total: Cash .00 .00 .0 .00 .00 .000

Total: Cash & Equivalents 387,059.80 1,434.20 19.2 387,059.80 .00 4.434

Total 2,020,850.50 16,516.68 100.0 1,983,158.13 37,692.37 3.958
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Period Ending:  December 31, 2024Lithographers  &  Photoengravers (***1267) 
Performance Summary

Return Details

Quarter Year
to Date to Date

Market Value (3 Months) (1 Year) 32 Months

Total Fund 2,037,367 .42 5.44 4.31

Equity 234,452 -2.95 14.92
    Russell 1000 Value TR USD -1.98 14.37 12.18
    S&P 500 TR USD 2.41 25.02 20.39

Fixed Income 1,414,421 .75 4.62 3.39
    Bloomberg 1-3 Yr Gov/Credit TR USD -.02 4.36 3.68

Cash & Equivalents 388,494 1.14 5.08 4.22
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* The Inception Date for Total Fund is 1/1/2022; Market Values include accruals; Returns are calculated on a annualized basis. 
** Inception Date 9/1/2022, when equity was fully funded.
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