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Advisors… Who Are You? What Are You? 
 
Financial Advisors: "Building Great Structures" 
“Charlie liked to design things. His architectural thoughts led to the Berkshire of today…The architect 
dreams of, designs and supervises the construction of great structures. This structure of Berkshire he 
built outlived Charlie, and will certainly outlive me.” -Warren Buffett on Charlie Munger Berkshire 
Hathaway Annual Conference 2024 
 
The evolution of financial advisors is an area of great contemplation for me. Fun fact about yours 
truly…Right out of college, I worked as an FA for a top 5 firm (hint: Cattle). I recall face-to-face cold 
calling in office parks seeking business owners! I actually landed a 100k wrap account client this way… 
A wealthy individual who made shower curtain rings for all Holiday Inns – go figure. But it got me thinking 
“I want to be the money manager, not the broker”… but I digress.  I wouldn’t trade my experience for 
the world.  It's inspired how I work with you today. 
 
Imagine how the industry has changed, your job description has changed, your daily life has changed. 
It’s downright nostalgic to write about. 
 
20+ years or in the business? You’ve likely evolved from: 

• Salesman/cold caller/stock jockey (didn’t we all want to be Bud Fox… just a little?) 
• Mutual fund picker 
• Manager of managers/asset allocation manager 
• Client financial planning manager 
• “Total wealth manager”  responsible for taxes, insurance, investments, alternatives, lending and 

seemingly a zillion other things 
• Today, many of you are now managing a team of advisors/practice 

 
You are light years away from only having a phone book and ambition in every way possible. 
  
Evolution hasn’t stopped, but the past is still with you.  Your list of clients, acquired over decades, 
remains while new types of clients emerge.  Legacy tech platforms sit alongside new ones.  Investment 
programs from decades ago look like artifacts of another time.    
  
Importantly, you are no longer alone with the phone book as your BFF.  Many of you now have partners, 
associates, staff and you are even acquiring other practices.   
  
So what, exactly are you supposed to do when you come in every day?  I’m serious.  Are you focused 
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on "making it rain?  Managing clients, picking investments, managing the planning process, managing 
and leading the practice?  Buying others?  How do you fully monetize what you’ve built?  Remember 
that college class on how to run a wealth management practice?  Exactly. There wasn’t one!  It's all 
nebulous territory. 
  
Even if you are a 1 to 3 person team, many strategic options exist.  5 to 10 person shops, mega teams, 
nationwide OSJ’s, or roll-ups?  It's even trickier.  It’s the irony of running a successful practice today.  
Starting out, you had no options other than to survive.  Now options are limitless. 
  
So maybe it’s time for you to be like Charlie. Maybe it’s time for you to be an architect and build a “great 
structure.”   
  
Client-wise, a financial plan is essentially a blueprint.  It's a great structure and if created thoughtfully will 
endure.  Like Charlie was to Berkshire, you are the visionary of your client’s plan, crystalizing the client’s 
needs wants, and goals and designing a coherent structure.  And like every great architect you hire the 
best specialists to make it meet you and your client’s vision.  Sorry I couldn’t resist an “ad” for more 
outsourcing managers, but it's true. Architects design structures, they don’t do the plumbing, electrical, 
or foundation work, they hire and oversee experts.  Today’s labyrinth of insurance, investments, zillions 
of ETF’s, running your business running your life make certain things implausible for you to do yourself. 
  
Practice-wise, how do you build a ‘great structure’ that endures?  For many, this may mean making hard 
strategic, and practical decisions.  Do you let go of tasks that you love?  Do you give up clients?  How 
do you organize your team, by client or by functional specialists?  Does one person do ALL the planning 
for all the clients or are FAs responsible for “their book”? 
  
Observation: many of you, despite very good intentions to build/specialize/delegate end up still doing a 
little bit of everything which hurts scale and blurs lines. 
  
This means maybe it's time to pause to work ON your business vs. working IN your business.  That is 
HARD to do… we get it … it's like trying to rebuild a race car while looping around the track at 180 mph! 
 
Questions to guide you: 
 

• If you could start from scratch and money production were no object, what would your firm look 
like in 3-5 years?  

• What are you most passionate about doing daily? 
• What type of client experience do you want to build? 
• What do you want to truly be known for… Highest aspiration? What does it take to get there? 
• What legacy would you like to leave in client’s lives? 
• What do you stand for? How is it reflected in your marketing, investments, planning and service?  
• If you’re business disappeared tomorrow… who would suffer?   
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“Find your Charlie” 
Buffett went on to describe the absolute trust, friendship, camaraderie, honesty, and shared vision he 
and Charlie shared. He advises us to think about the person/people you’d want to spend the last day of 
your life with…find them and spend time with them- now.   
I can’t think of a more exacting way to think about your partners and your clients. Life is too short to 
spend time with people who don’t energize and inspire you. 
  
You are the architect. You are the visionary. You get to choose. Make it happen. 
While change, growth and evolution are constants take some time this weekend to think about the 
“great structure” you would like to build. 
  
The world and this industry certainly needs more of them. 
 
Contact Berkshire: 
Gerard Mihalick, CFA, Portfolio Manager   Jason Reilly, CFP®, Partner, Distribution 
gmihalick@berkshiream.com or (570) 825-2600  jason@berkshiream.com or (570) 825-2600 
 
 
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 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. 
  
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 
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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 © 2024 Berkshire 
Asset Management, LLC, All rights reserved. 


