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Casual Friday: "Un-Wholesaling" + '25 Tax Debate? – November 22nd, 2024 

#TGICasualFriday 
  
Our belief? – Elite advisors leverage fewer, more substantive investment partners to 
differentiate their practice. So, we likely won’t get a “ticket” from you by dropping off glossy 
fact sheets and donuts.  Instead, our stewardship and commitment to excellence beyond 
investment acumen create more productive, long-lasting partnerships with advisors. 
  
Intro Berkshire "Un-wholesaling" Alternative? 
When you hire us, Berkshire will: 

• assign you an “on-call” Berkshire portfolio manager with CFA or CFP® designations 

• aid in direct client support, creating a discerning service offering 

• customize portfolios based on tax consequences (platform restrictions may apply) 

• pair Berkshire Dividend Strategy with our practice management expertise to 
potentially elevate your whole practice 

• seek to enhance client communication I.E. leverage “Casual Friday” short missives 
with clients 

If this aligns with you, call 570.406.3300 or email me to set the 2025 plan in motion! 
  
2025 Tax Debate? 
 
What are the tax policy possibilities and impacts on you and your clients?  
 
Kitces breaks the conversation… 
 
Important notes: 

• Tax Cuts and Jobs Act (TCJA) set to sunset at end of 2025 
o Estate Tax Exemption currently stands at $13,610,000, would be reset to 

~$7,000,000 in 2026 
o https://www.irs.gov/newsroom/tax-cuts-and-jobs-act-a-comparison-for-

businesses 

• SALT deduction cap to be revisited 

• Corporate tax rate, currently at 21% -- possible reduction 

• Itemized Deduction for investment advisor fees reinstated?  

• Tax on tips, overtime and Social Security eliminated? 

2024 Election: Evaluating The Impact Of A (Likely) Republican Trifecta On The TCJA Sunset 
And Tax Planning (Source: Kitces.com) 

Berkshire Asset Management 
46 Public Square, Suite 700 

Wilkes-Barre, PA 18701 
570.825.2600 

 
“Casual Friday” Commentary 

https://urldefense.proofpoint.com/v2/url?u=https-3A__www.irs.gov_newsroom_tax-2Dcuts-2Dand-2Djobs-2Dact-2Da-2Dcomparison-2Dfor-2Dbusinesses&d=DwMFAg&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=aIoDQS5p7CTfUyC5a0Sa9MCBCd7ImNhX-WTdvD8mDYA&m=RsrfZ9P_Xh11YQxebEH4iIlY6Qj_a7_8JMMgMHhuiXR83Rt7vR0nigzgvgsJna0z&s=bASyWyahJwD9ZUVQ0GxeZ_OolGFKa9QLln1atzmTDew&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__www.irs.gov_newsroom_tax-2Dcuts-2Dand-2Djobs-2Dact-2Da-2Dcomparison-2Dfor-2Dbusinesses&d=DwMFAg&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=aIoDQS5p7CTfUyC5a0Sa9MCBCd7ImNhX-WTdvD8mDYA&m=RsrfZ9P_Xh11YQxebEH4iIlY6Qj_a7_8JMMgMHhuiXR83Rt7vR0nigzgvgsJna0z&s=bASyWyahJwD9ZUVQ0GxeZ_OolGFKa9QLln1atzmTDew&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__www.kitces.com_blog_2024-2Delection-2Drepublican-2Dtrifecta-2Dtrump-2D2025-2Dtcja-2Dsunset-2Dtax-2Dplanning-2Dtax-2Dcut-2Dand-2Djobs-2Dact-2Dsalt-2Dcongress_&d=DwMFAg&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=aIoDQS5p7CTfUyC5a0Sa9MCBCd7ImNhX-WTdvD8mDYA&m=RsrfZ9P_Xh11YQxebEH4iIlY6Qj_a7_8JMMgMHhuiXR83Rt7vR0nigzgvgsJna0z&s=pMLtb_-WqEAKwsMSh7vlcWXaFxzUh5yY9-r2-ounQxs&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__www.kitces.com_blog_2024-2Delection-2Drepublican-2Dtrifecta-2Dtrump-2D2025-2Dtcja-2Dsunset-2Dtax-2Dplanning-2Dtax-2Dcut-2Dand-2Djobs-2Dact-2Dsalt-2Dcongress_&d=DwMFAg&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=aIoDQS5p7CTfUyC5a0Sa9MCBCd7ImNhX-WTdvD8mDYA&m=RsrfZ9P_Xh11YQxebEH4iIlY6Qj_a7_8JMMgMHhuiXR83Rt7vR0nigzgvgsJna0z&s=pMLtb_-WqEAKwsMSh7vlcWXaFxzUh5yY9-r2-ounQxs&e=
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Moore's Law no longer works? 
Jensen Huang speaks at AI Summit India:  
https://www.youtube.com/watch?v=JmpBqphgNhc 
 
Have a great weekend, 
Gerard 

 
Gerard Mihalick, CFA 
Dividend Strategy Portfolio Manager/Partner 
Berkshire Asset Management, LLC 
 
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. 

Any companies referenced, have been done so, solely for illustrative purposes and not based on investment performance or attr ibution to the 

overall performance of the strategy. The companies identified herein do not represent all the securities purchased, sold or recommended for 

client accounts, and you should not assume that an investment in the companies identified was or will be profitable. Berkshire retains the right 

to revise or modify portfolios and strategies if it believes such modifications would be in the best interests of its clients. Model portfolios may or 

may not contain any specific security at any time, and decisions to invest should not be made based on the presumed or current composition of 

any model portfolio - A complete list of holdings in the Berkshire Dividend Growth Strategy. 

Berkshire Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®). GIPS® is a registered 
trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content 
contained herein. To receive GIPS-compliant performance information for the firm’s strategies and products, contact Jason Reilly, CFP® Tel: 
570-825-2600 or info@berkshiream.com. 
 
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 ind ices. 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 o f 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 

https://www.youtube.com/watch?v=JmpBqphgNhc
mailto:info@berkshiream.com
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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. 


