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 Casual Friday: Portfolio Change + "What's up at Work?" – September 2nd, 2022 

 

#TGICF!  

 

Portfolio Changes (as of 9.2.22) 

Eliminate: Amgen (AMGN)  

Initiate Position: TE Connectivity (TEL) 

 

Portfolio Manager Rationale/Trade objectives 

• Reduce overall weighting in health care 

 

Portfolio Manager Rational: Amgen 

• Inability to generate meaningful revenue growth  
• Uncertainty surrounding tax issues 
• Generic competition across the core franchise 

 

Portfolio Manager Rational: TE Connectivity 

• High-margin engineered industrial products  
• Solid balance sheet / FCF generation 
• Attractive growing end markets: EV, renewable energy, automotive  
• Dividend growth potential approaching 8-10%  

 

Just in time for the long weekend: Your Social Setting Playbook 

So…"What's Up at Work?" 

 

It’s kind of ironic.  On the one hand, you work really hard to network in your community – 

making sure the right people know you.  On the other hand, you might feel uninspired or even 

awkward asking for meetings from the very people you worked so hard to access! 

 

For example. You’re at your local club or a charity event and bump into the business owner 

you really think would be a great client.  Conversation ensues and of course, they’re going to 
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hit you with some version of “what’s up at work” or “what’s going on in the markets”? Here’s 

the moment that defines what happens next. You could give a generic "safe" answer and 

gracefully exit the conversation. But that will likely have you feeling like you missed an 

opportunity. 

 

Or could you create a path where the prospect asks you to meet?  

 

Most advisors respond to "what's up at work" with: “Business is good.”, “Portfolios are great.” 

or, “I think the markets will make a comeback." -- None of these inspire curiosity or action! 

Throw out these generic and flat responses.  Instead, the only response you need IS THIS… 

 

“I actually thought about you the other day.”  Then PAUSE and wait for the response. Of 

course, this works best when it’s actually true and sincere.  

Prospect is going to respond “Really?” or “Why is that?” 

 

Here’s the subtle difference…now you sparked curiosity. You’re invited to share how you add 

value to other clients just like them.  

 

To this wealthy business owner: "I’ve been reviewing estate plans for my business 

owners.  It’s incredible how much the average attorney actually misses. Last month I caught a 

big mistake on how insurance was structured and the fix is going to potentially save the 

client’s estate _________(insert some specific and impressive dollar amount of tax saving) in 

taxes.” 

 

Deliver this message in a conversational and relaxed tone...yet deliver it with a sense of 

wonder and excitement.  Now intrigued, the prospect at a minimum may be thinking: "gee I 

wonder if my guys missed something like that. Or "Wow. How did he do that?" But it’s 

possible he likely asks you outright.  This is the dissonance and curiosity you are looking for 

and it opens the door to advance the conversation where the logical conclusion is to meet and 

discuss...and no one has to feel weird or awkward. Use your own style to suggest how/when 

you discuss in person.  

 

You're not viewed as an expert because you tell people you’re an expert. You’re viewed as an 

expert when you offer tangible proof points of how your expertise applies. It’s a classic case 

study approach. And remember, the words "for example" might be the two most important 

words in any sales presentation.   

 

So, if you want to transform your social setting playbook, here’s what to do next. Schedule 1 

hr this week, and write down you’re top 10 ideal client engagements. List very specific ways 

you added greater value to these relationships. Stick this in a file, review it before your next 
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event so they are fresh in your mind – and you’ll redefine how you respond to “what’s up at 

work?” 

 

Labor Day vs. 'Quiet Quitting'  

At its core Labor day is (or should be!) about enjoying the last stretch of summer, taking a day 

off while still reflecting on the intrinsic satisfaction and rewards obtained from hard work.    

"Quiet quitting" on the other hand is when someone makes a conscious decision to "check 

out" from their careers and do the absolute bare minimum. Obviously, we are not fans!  

To enable such indolence, sadly there is actually a device to make it look like someone is 

working when they are not.   

https://www.cnbc.com/2022/09/02/how-to-use-a-mouse-jiggler-to-make-it-look-like-youre-

working.html?__source=androidappshare 

 

This weekend, enjoy great weather, fun, food, friends or whatever you are into. Come 

Tuesday let’s get back to business and crush it in the few remaining months of 22!  

Let’s go! 

 
Have a great weekend! 
 
Gerry 
 
 
Gerard Mihalick, CFA 

Dividend Strategy Portfolio Manager/Partner 
Berkshire Asset Management, LLC 
 
Office (570) 825 - 2600 
Remove <<Email Address>> from future emails 

 

Berkshire Dividend Growth SMA is available through various custodians, broker-dealers and UMA providers. This commentary is Intended for 

Institutional and advisor use only. This commentary 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 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 

https://www.cnbc.com/2022/09/02/how-to-use-a-mouse-jiggler-to-make-it-look-like-youre-working.html?__source=androidappshare
https://www.cnbc.com/2022/09/02/how-to-use-a-mouse-jiggler-to-make-it-look-like-youre-working.html?__source=androidappshare
https://berkmgt.us2.list-manage.com/unsubscribe?u=ebe00755fc297a2ec6dd84aa2&id=c7289ec4e6&e=%5bUNIQID%5d&c=2d862666e4
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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 va lue. The index is designed to 

measure changes in the economy and is representative of most major industries. Russell 1000 Growth Index measures the performance of those 

Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values. The index was developed with a base value of 

200 as of August 31, 1992. Russell 1000 Value Index measures the performance of those Russell 1000 companies with lower price-to-book ratios 

and lower forecasted growth values. The index was developed with a base value of 200 as of August 31, 1992. You cannot invest directly in an 

index. BEst (Bloomberg Estimates) Earnings Per Share (EPS Adjusted) estimate returns Earnings Per Share from Continuing Operations, which 

may exclude the effects of one-time and extraordinary gains/losses. 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. 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 s tatistics 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. *Platform restrictions may apply.  Preliminary returns are based on composite 

estimates only.  Individual accounts will vary. Copyright © 2021 Berkshire Asset Management, LLC, All rights reserved. 


