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"No Crisis...Now What?"
Since 2008-2009, advisors have seemingly been plagued by one crisis after another: The Great
Recession, the European Debt Crisis, an oil melt down and Brexit. (just to name a few!) Then, as these
seemed to calm down, advisors were hit with preparations for the great regulatory overhaul known as
the DOL Rule. Collectively, these have forced structural changes in advisory practices. Along the way,
we've collaborated with advisors to help them adapt to these new realities and find ways to thrive in a
changing landscape.
But for many, much of the heavy lifting related to these issues has passed. As we prepare to help you in
the future, the logical question is: "Now What?"
Does the key to future success reside in big, structural decisions:
For example: - buy/sell a practice? - Team based advice / partnering? - out-source investments or insource them? - change firms (bigger or smaller)?
Or in absence of an obvious crisis/overhaul does future success reside in better execution of
the little things, which perhaps were deemphasized or neglected based on the tumult of the past years
For example: - personal branding? - continuing education/sales training? - technology enhancements? time management?
Please share the initiatives, big and small, you think will shape success going forward by calling or
responding directly to this email. All replies confidential.
Your ideas will help shape how we think about content and service as we look for ways to support your
practice. As always - your goals are our goals. Thanks!
Walmart Bigger Meaning?
Walmart (WMT), a core position in our strategy, reported earnings last Thursday and the stock was
sharply higher. (Pulled back a bit this week but obviously we are happy with this outcome.)
But there's a bigger picture worth considering...
Advisors frequently find themselves defending value stocks in a market that seems to be dominated by
growth stocks, like Amazon. Walmart's results show quality companies are not static entities with finite
shelf lives. They may stumble, but quality management can reshape and reinvent to capitalize
on opportunity in the marketplace. Walmart is doing just that, making good progress across multiple
competitive initiatives (ie. in-store pickup, e-commerce and grocery - both at home and abroad).
Walmart also demonstrates that sometimes the "down and out" stocks can be ideas that turn in to the
"up and in."
We realize a broad performance gap has yet to close, but this is a step in the right direction and a good
reminder for investors. We'll take it as a victory for the value folks.
Regards,
Gerry
Gerard Mihalick,CFA
Dividend Strategy Portfolio Manager
Berkshire Asset Management, LLC
46 Public Square Wilkes-Barre, PA 18701
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Berkshire Dividend Growth Strategy is available through various platform/custodial arrangements. Please call or email to
discuss. - (570)825-2600
Intended for Institutional and advisor use only. This email may make information of third parties available via website links. The Third
Party Content is not created or endorsed by Berkshire nor any business offering products or services through it. The delivery of Third
Party Content is for general informational purposes only and does not constitute a recommendation or solicitation to purchase or sell
any security or make any other type of investment or investment decision. In addition, the Third Party Content is not intended to provide
tax, legal or investment advice. the Third Party Content provided to is obtained from sources believed to be reliable and that no
guarantees are made by Berkshire or the providers of the Third Party Content as to its accuracy, completeness, timeliness.
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. 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

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.
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. You cannot invest directly in an index.
Beta is a measure of volatility vs. an index. 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. Alpha, Beta and
capture ratios are represented as calculated by Morningstar.
Risks: Past performance does not guarantee future results. All investing carries risk including risk of principal or income loss. 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.
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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