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Berkshire Asset Management, LLC

46 Public Square  I Wilkes-Barre, PA 18701 I 570.825.2600
Tax-Managed Transitions

*Intended for advisor use only. Not for distribution to general public.



Berkshire Dividend Growth Strategy
Tax Managed Transitioning

Transitioning Advisor Initiative: Seamless and tax efficient manager transition from legacy dividend 
programs. 

Berkshire Solution: Senior Portfolio Manager will create a customized tax transition plan for each account to 
keep taxes reasonable while maintaining overall integrity of Berkshire’s strategy. 

Berkshire Service Mission: Fully equip transitioning advisor with a comprehensive understanding of 
Berkshire’s equity philosophy, process, and performance to enable them to effectively attract, manage and 
retain assets during transition.

 Initial deep dive on Berkshire process and client talking points
 Articulating the case for dividend growth stocks and Berkshire holdings
 Email notifications of portfolio changes and dividend increases
 Weekly “Casual Friday” email series: portfolio updates, business building ideas and current events
 Direct assistance with new business (client calls, seminars, transition planning, etc.)
 On-going access to Berkshire Portfolio Managers. Interaction encouraged!

The views expressed reflect those of Berkshire Asset Management, LLC (Berkshire) as of the date of the commentary. Views are subject to change at any time based on market or other conditions, and Berkshire 
disclaims any responsibility to update such views if you are not a client. This presentation is not intended to be a forecast of future events, a guarantee of future results or investment advice. Because investment 
decisions are based on numerous factors, these views may not be relied upon as an indication of trading intent on behalf of any portfolio. The information contained herein has been prepared from sources believed to 
be reliable but is not guaranteed by Berkshire as to its accuracy or completeness.
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Berkshire Dividend Growth Strategy
Tax Management Guide

Tax Managed/Dual Contract
 Berkshire manages accounts directly through internal trading systems
 Daily portfolio reporting by individual account and aggregate relationship
 Tax exempt accounts fully restructured upon inception

Taxable accounts fully transitioned to Berkshire Dividend Strategy over 2-3 calendar years*
 Overlap analysis completed against current holdings
 Before/after restructuring tax simulation provided
 Establish annual capital gains budget
 Harvest losses - eliminate “at risk”/lower quality securities
 Establish comparable sector weightings and retain low cost basis proxies of Berkshire holdings

 (i.e. retain General Dynamics vs. Lockheed Martin)
 Quarterly realized gains/losses reporting

Negotiable pricing (billed quarterly) based on overall size and scope of advisor relationship.

The views expressed reflect those of Berkshire Asset Management, LLC (Berkshire) as of the date of the commentary. Views are subject to change at any time based on market or other conditions, and Berkshire 
disclaims any responsibility to update such views if you are not a client. This presentation is not intended to be a forecast of future events, a guarantee of future results or investment advice. Because investment 
decisions are based on numerous factors, these views may not be relied upon as an indication of trading intent on behalf of any portfolio. The information contained herein has been prepared from sources believed to 
be reliable but is not guaranteed by Berkshire as to its accuracy or completeness.
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Berkshire Asset Management, LLC
Investment Program

Investment Goal: Growth w/income
Taxable: yes    Discretionary: YES

Pending Purchases Approx.
Units Cost Approx. Approx.

Order ID Units Symbol Description Resulting Price Including AI Income Yield Status
168350 28 abbv AbbVie 28.00 $88.45990 $2,476.88 $71.68 2.89 New
168341 118 bmo Bank of Montreal 118.00 $75.32980 $8,888.92 $339.38 3.82 New
168337 25 bp BP ADR 25.00 $36.47990 $912.00 $59.50 6.52 New
168362 338 csco Cisco 338.00 $32.49000 $10,981.62 $392.08 3.57 New
168311 375 ge General Electric 375.00 $23.76990 $8,913.71 $360.00 4.04 New
168330 27 gis General Mills 129.00 $55.37990 $1,495.26 $52.92 3.54 New
168317 64 gpc Genuine Parts 64.00 $86.18990 $5,516.15 $172.80 3.13 New
168366 178 intc Intel 178.00 $36.81010 $6,552.20 $194.02 2.96 New
168354 14 jnj Johnson & Johnson 91.00 $134.18000 $1,878.52 $47.04 2.50 New
168345 178 jpm JPMorgan 178.00 $91.25000 $16,242.50 $356.00 2.19 New
168333 121 khc Kraft Heinz 121.00 $81.14980 $9,819.13 $302.50 3.08 New
168332 64 kmb Kimberly-Clark 64.00 $120.83000 $7,733.12 $248.32 3.21 New
168319 136 leg Leggett & Platt 136.00 $45.92970 $6,246.44 $195.84 3.14 New
168321 8 mcd McDonald's 52.00 $157.10990 $1,256.88 $30.08 2.39 New
168356 150 mrk Merck 150.00 $66.00990 $9,901.49 $282.00 2.85 New
168367 30 msft Microsoft 227.00 $75.33990 $2,260.20 $46.80 2.07 New
168346 75 mtb M&T Bank 75.00 $149.24990 $11,193.74 $225.00 2.01 New
168370 20 nsc Norfolk Southern 84.00 $127.16990 $2,543.40 $48.80 1.92 New
168307 75 nue Nucor 75.00 $53.48990 $4,011.74 $113.25 2.82 New
168358 263 pfe Pfizer 263.00 $35.73000 $9,396.99 $336.64 3.58 New
168336 15 pg Procter & Gamble 77.00 $93.30010 $1,399.50 $41.38 2.96 New
168347 131 pnc PNC 131.00 $127.27930 $16,673.59 $393.00 2.36 New
168368 11 qcom Qualcomm 100.00 $52.17990 $573.98 $25.08 4.37 New
168359 244 rhhb.y Roche ADR 244.00 $31.68000 $7,729.92 $206.37 2.67 New
168349 150 wfc Wells Fargo 150.00 $51.31990 $7,697.99 $234.00 3.04 New
168316 93 wm Waste Management 93.00 $77.84000 $7,239.12 $158.10 2.18 New
168327 1 wmt Wal-Mart 90.00 $79.99990 $80.00 $2.04 2.55 New
168360 149 wpc WP Carey 149.00 $68.95930 $10,274.94 $596.00 5.80 New
168338 71 xom Exxon Mobil 141.00 $79.67990 $5,657.27 $218.68 3.87 New

Total Pending Purchases(System Currency): $185,547.17 $5,749.29

Pending Sales Approx. Approx. Approx. Approx.
Units Proceeds Approx. Approx. Approx. Short Term Long Term Total

Order ID Units Symbol Description Resulting Price Including AI Income Yield Cost Basis Gain/Loss Gain/Loss Gain Status
168351 39 abt Abbott 114.00 $51.50990 $2,008.89 $41.34 2.06 $1,738.43 $0.00 $270.46 $270.46 New
168361 1 adi Analog Devices 107.00 $82.34000 $82.34 $1.80 2.19 $55.42 $0.00 $26.92 $26.92 New
168309 77 adp ADP 0.00 $106.79000 $8,222.83 $175.56 2.14 $5,999.83 $0.00 $2,223.00 $2,223.00 New
168340 114 afl Aflac Inc 0.00 $82.11000 $9,360.54 $196.08 2.09 $6,815.80 $332.52 $2,212.22 $2,544.74 New

Portfolio Manager creates 
proposal to outline purchases/
sales in the portfolio.

Sample Appraisal only.  Is not indicative of exact holdings of overall composite. Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they may lose value. Investors should carefully consider investment objectives, risks, charges and 
expenses. Additional information can be obtained from a financial professional and should be read carefully before investing.  Dividends and yields represent past performance, there is no assurance they will be paid in the future. Results are based on composite accts as defined in attached 
disclosure section.  Any/All relative performance results in communication are based on peer group in large-cap value as reported by Morningstar. 
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Pending Sales Approx. Approx. Approx. Approx.
Units Proceeds Approx. Approx. Approx. Short Term Long Term Total

Order ID Units Symbol Description Resulting Price Including AI Income Yield Cost Basis Gain/Loss Gain/Loss Gain Status
168352 7 amgn Amgen 43.00 $187.89990 $1,315.30 $32.20 2.45 $1,137.41 $0.00 $177.89 $177.89 New
168306 1 apd Air Products & Chemicals 44.00 $150.07000 $150.07 $3.80 2.53 $128.51 $0.00 $21.56 $21.56 New
168353 50 bdx Becton Dickinson 0.00 $197.60000 $9,880.00 $146.00 1.48 $6,871.09 $0.00 $3,008.91 $3,008.91 New
168342 16 blk Blackrock 0.00 $425.69000 $6,811.04 $160.00 2.35 $5,582.95 $0.00 $1,228.09 $1,228.09 New
168343 7 cb Chubb Ltd 59.00 $142.67990 $998.76 $19.88 1.99 $777.14 $0.00 $221.62 $221.62 New
168329 87 cl Colgate Palmolive 0.00 $72.14000 $6,276.18 $139.20 2.22 $5,463.34 $0.00 $812.84 $812.84 New
168328 59 clx Clorox Company 0.00 $134.74000 $7,949.66 $198.24 2.49 $6,581.35 $0.00 $1,368.31 $1,368.31 New
168310 4 emr Emerson Electric 105.00 $61.89000 $247.56 $7.68 3.10 $186.92 $0.00 $60.64 $60.64 New
168371 22 es Eversource Energy 94.00 $63.05000 $1,387.10 $41.80 3.01 $1,024.22 $0.00 $362.88 $362.88 New
168344 78 ev Eaton Vance 0.00 $47.18000 $3,680.04 $87.36 2.37 $2,634.12 $0.00 $1,045.92 $1,045.92 New
168363 32 fds Factset Research Systems 0.00 $161.48000 $5,167.36 $71.68 1.39 $5,067.70 $0.00 $99.66 $99.66 New
168326 16 gww W W Grainger 0.00 $169.29000 $2,708.64 $81.92 3.02 $3,574.40 $0.00 $-865.76 $-865.76 New
168364 65 hrs Harris Corp 0.00 $124.25000 $8,076.25 $148.20 1.84 $4,967.29 $0.00 $3,108.96 $3,108.96 New
168365 34 ibm IBM 0.00 $144.29010 $4,905.86 $204.00 4.16 $4,900.70 $0.00 $5.16 $5.16 New
168312 1 itw Illinois Tool Works 73.00 $145.07000 $145.07 $3.12 2.15 $83.80 $0.00 $61.27 $61.27 New
168331 78 k Kellogg 0.00 $67.62000 $5,274.36 $168.48 3.19 $5,258.76 $0.00 $15.60 $15.60 New
168320 5 low Lowe's Companies 134.00 $78.46000 $392.30 $8.20 2.09 $347.46 $0.00 $44.84 $44.84 New
168355 123 mdt Medtronic 0.00 $81.80000 $10,061.40 $226.32 2.25 $8,772.70 $134.56 $1,154.14 $1,288.70 New
168313 45 mmm MMM 0.00 $211.43000 $9,514.35 $211.50 2.22 $6,415.34 $0.00 $3,099.01 $3,099.01 New
168372 20 nee NextEra Energy 46.00 $149.55000 $2,991.00 $78.60 2.63 $1,916.80 $0.00 $1,074.20 $1,074.20 New
168322 76 nke Nike Inc Cl B 0.00 $53.73000 $4,083.48 $54.72 1.34 $4,424.41 $0.00 $-340.93 $-340.93 New
168357 69 nvs Novartis AG ADR 0.00 $85.83000 $5,922.27 $158.88 2.68 $6,645.87 $0.00 $-723.60 $-723.60 New
168314 129 payx Paychex 0.00 $57.51000 $7,418.79 $258.00 3.48 $5,783.15 $0.00 $1,635.64 $1,635.64 New
168334 2 pep Pepsico 59.00 $114.19000 $228.38 $6.44 2.82 $184.85 $0.00 $43.53 $43.53 New
168335 50 pii Polaris Industries 0.00 $106.25000 $5,312.50 $116.00 2.18 $3,958.64 $0.00 $1,353.86 $1,353.86 New
168339 77 psx Phillips 66 0.00 $87.12010 $6,708.25 $215.60 3.21 $6,113.50 $0.00 $594.75 $594.75 New
168308 48 px Praxair 0.00 $134.09000 $6,436.32 $151.20 2.35 $4,996.39 $0.00 $1,439.93 $1,439.93 New
168373 43 scg Scana 0.00 $59.62000 $2,563.66 $105.35 4.11 $2,237.78 $0.00 $325.88 $325.88 New
168318 53 sjm JM Smucker Co 0.00 $108.49000 $5,749.97 $165.36 2.88 $6,193.61 $0.00 $-443.64 $-443.64 New
168374 94 so Southern Company 0.00 $50.43010 $4,740.43 $218.08 4.60 $4,014.53 $0.00 $725.90 $725.90 New
168323 137 syy Sysco 0.00 $52.68000 $7,217.16 $180.84 2.51 $5,481.95 $0.00 $1,735.21 $1,735.21 New
168369 25 t AT&T 143.00 $36.32000 $908.00 $49.00 5.40 $828.38 $0.00 $79.62 $79.62 New
168324 74 tgt Target 0.00 $59.47000 $4,400.78 $183.52 4.17 $5,751.86 $0.00 $-1,351.08 $-1,351.08 New
168348 132 usb US Bancorp 0.00 $51.48010 $6,795.37 $147.84 2.18 $6,943.50 $-148.13 $0.00 $-148.13 New
168315 39 utx United Technologies 26.00 $113.14000 $4,412.46 $109.20 2.47 $3,673.65 $0.00 $738.81 $738.81 New
168325 122 vfc VF Corp 0.00 $62.34000 $7,605.48 $204.96 2.69 $6,757.60 $0.00 $847.88 $847.88 New
168375 54 wec WEC Energy Group 0.00 $65.81000 $3,553.74 $112.32 3.16 $2,536.13 $0.00 $1,017.61 $1,017.61 New

Total Pending Sales(System Currency): $191,663.94 $4,890.27 $318.95 $28,517.71 $28,836.66

Berkshire Asset Management, LLC
Investment Program

Investment Goal: Growth w/income
Taxable: yes    Discretionary: YES

Sample Appraisal only.  Is not indicative of exact holdings of overall composite. Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they may lose value. Investors should carefully consider investment objectives, risks, charges and 
expenses. Additional information can be obtained from a financial professional and should be read carefully before investing.  Dividends and yields represent past performance, there is no assurance they will be paid in the future. Results are based on composite accts as defined in attached 
disclosure section.  Any/All relative performance results in communication are based on peer group in large-cap value as reported by Morningstar. 
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Pending Sales Approx. Approx. Approx.
Units Proceeds Approx. Approx. Approx. Short Term Long Term Total

Order ID Units Symbol Description Resulting Price Including AI Income Yield Cost Basis Gain/Loss Gain/Loss Gain Status
Net Change(System Currency): $6,116.76 $859.02

Fiscal Year-To-Date Gain/Loss Summary (System Currency): Short Term Long Term Total
Program Gain/Loss Proposal: $318.95 $28,517.71 $28,836.66
Current Fiscal YTD Gain/Loss: $0.00 $0.00 $0.00
Net YTD Gain/Loss: $318.95 $28,517.71 $28,836.66

APPROVED:_____________________________________________________________________      DATE:____________________

For this example - If Berkshire Sold Everything and replicated portfolio realized gains would = $60,000 vs Modified 
version = $28,836*

 A final capital gains review is done and 
agreed upon before executing trades.

Berkshire Asset Management, LLC
Investment Program

Investment Goal: Growth w/income
Taxable: yes    Discretionary: YES

Sample Appraisal only.  Is not indicative of exact holdings of overall composite. Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they may lose value. Investors should carefully consider investment objectives, risks, charges and 
expenses. Additional information can be obtained from a financial professional and should be read carefully before investing.  Dividends and yields represent past performance, there is no assurance they will be paid in the future. Results are based on composite accts as defined in attached 
disclosure section.  Any/All relative performance results in communication are based on peer group in large-cap value as reported by Morningstar. 
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Berkshire Dividend Growth Strategy
Positioning Berkshire Transition

Discuss firm structure and benefits of strategically growing boutique firm with 30 year operating history
 Limited marketing initiatives: focus on investment results & service vs. “mass marketing”
 Exclusively focused on U.S. large cap - not trying to be all things to all people
 “Inside the huddle” advisor access with weekly communication to ensure on-going due diligence
 Employee owned: Independent, flexible, and responsive to client needs

Discussing portfolio and process
 Benefits of enduring dividend growth, compounding cash flow, and quality companies
 “Forward looking” process: seeking to identifying perennial dividend growers before they are

recognized in the market - (“emerging aristocrats”)
 Buy companies with “business owner” mindset

 Low turnover – High conviction
 Top tier track record; favorable downside
 Owning in SMA format allows for direct ownership and transparency
 Hiring Berkshire as core manager allows advisor to focus on other value added services

The views expressed reflect those of Berkshire Asset Management, LLC (Berkshire) as of the date of the commentary. Views are subject to change at any time based on market or other conditions, and Berkshire 
disclaims any responsibility to update such views if you are not a client. This presentation is not intended to be a forecast of future events, a guarantee of future results or investment advice. Because investment 
decisions are based on numerous factors, these views may not be relied upon as an indication of trading intent on behalf of any portfolio. The information contained herein has been prepared from sources believed to 
be reliable but is not guaranteed by Berkshire as to its accuracy or completeness.
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Berkshire Dividend Growth Strategy
Disclosure Information

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®). Berkshire Asset Management is a fee-based, SEC
registered advisory firm serving the portfolio management needs of institutional and high-net worth clients. Registration with the SEC or any state securities authority does not
imply a certain level of skill or training. The Dividend Growth Composite contains portfolios invested in Berkshire’s Dividend Growth Strategy with an equity allocation target of
90% - 100%. The Dividend Growth Strategy’s primary objective is to generate a growing stream of equity income by investing in a diversified portfolio of equities with stable,
high, and growing dividends. The benchmark is the S&P 500 Index. The index returns are provided to represent the investment environment existing during the time periods
shown. For comparison purposes, the index is fully invested, does not include any trading costs, management fees, or other costs, and the reinvestment of dividends and
other distributions is assumed. An investor cannot invest directly in an index. Gross returns are presented before management and other fees but after all trading expenses.
Net returns are calculated by deducting actual management fees from gross returns. Returns reflect the reinvestment of dividends and other earnings. Valuations are
computed and performance is reported in U.S. dollars. To receive a complete list of composite descriptions and/or a compliant presentation, contact Jason Reilly, CFP® Tel:
570-825-2600 or info@berkshiream.com. Past performance does not guarantee future results. Platform restrictions may apply. Individual accounts vary.

Definitions: The S & P 500 Index is a market capitalization weighted index of the largest 500 U.S. stocks. It is a market-value weighted index (stock price times # of shares
outstanding), with each stock’s weight in the index proportionate to its market value. The index is designed to measure changes in the economy and is representative of most
major industries. Russell 1000 Value Index (RLV) measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower forecasted growth
values. The index was developed as of August 31, 1992. You cannot invest directly in an index. Beta is a measure of volatility vs. an index. Current yield is the mean
estimated annual dividend amount based on current calendar year, divided by the current stock price. Dividend Payout ratio is the fraction of net income a firm pays to its
shareholders in dividends, in percentage. Forward Price Earnings Ratio (P/E) is the ratio of the price of a stock and the company's projected earnings per share.
Upside/Downside capture ratios refer to a portfolios performance as a percentage of either positive returns (upside) or negative returns (downside) vs. an index. Standard
Deviation is a measure of total risk. Return on equity (ROE) measures profitability by dividing dollars of profit by shareholders' equity. If represented in this presentation -
Alpha, Beta and capture ratios are generally presented as calculated by Morningstar.

Risks: Past performance does not guarantee future results. Different types of investments involve varying degrees of risk, and there can be no assurance that any specific
investment will either be suitable or profitable for an individual’s investment portfolio. Dividends are subject to change, are not guaranteed, and may be cut. Investing based
on dividends alone may not be favorable as it does not include all material risks. There is no guarantee any stated (or implied) portfolio or performance objective mentioned
by Berkshire can be met. Berkshire’s equity style may focus its investments in certain sectors or industries, thereby increasing potential volatility relative to other strategies or
indices. The dividend strategy may include bundled services also known as a “wrap fee program”. Because there is typically a low turnover in the strategy, this may be more
costly for some investors. No one should assume that any information presented serves as the receipt of, or a substitute for, personalized individual advice from a qualified
advisor or any other investment professional.

Market Commentary, Aggregate Holdings, Securities, Sectors, Portfolio Characteristics Mentioned: No statement made in this presentation shall construe investment advice.
This presentation is for informational purposes only. Views, comments or research mentioned is not intended to be a forecast of future events. The mention of any security or
sector is not deemed as a recommendation to buy or sell. Any reference to any security or sector is used to explain the portfolio manager’s rationale for portfolio decisions or
philosophy. Research or financial statistics cited regarding securities or sectors do not contain all material information about them. Any securities mentioned represent a
partial list of holdings whereas Berkshire portfolios typically contain approximately 30-40 securities in percentage weightings ranging from 1-5%. A complete list of holdings
from a representative account is available upon request. Overall portfolio characteristics mentioned are from a representative account deemed representative of the strategy;
data may be compiled from Bloomberg, Baseline or Berkshire estimates. Individual holdings, performance and aggregate characteristics of actual portfolios may vary based
on a variety of factors including market conditions, timing of client cash flows and manager discretion. This presentation contains Berkshire opinions and use of Berkshire
estimates which are subject to change at any time. Berkshire employees may have personal positions in any securities or sectors mentioned. Charts, presentations or articles
may be obtained from third parties and Berkshire does not guarantee their accuracy.
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