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 Casual Friday: Game Changer? + It's Alive! – March 28th, 2025 

Here are the concepts we are working on for quarter end. Given markets in flux, what topics 
do you need addressed most? 
 
Has the Game Changed? 

• Correction Territory: The S&P 500 and large-cap growth indices have entered or are 
near correction territory, marking the 5th fastest correction in 75 years. 

• Volatility & Bonds React: The VIX spiked, and bond yields have fallen sharply as 
investors seek safety. We see dividend stocks as holding in well as part of a flight to 
quality.   

• Nasdaq’s Persistent Weakness: At one point, the Nasdaq logged 16 consecutive 
sessions with at least a 1% intraday decline, a rare streak. 

• Tech-Led Selloff & Narrow Market Impact: The same handful of AI-driven mega-cap 
stocks that powered the market to unsustainably high levels, are now largely to blame 
for taking it lower. 

• Value Resilience & Broader Market Strength: Unlike the AI-fueled rally, which was 
concentrated in a few names, the recent pullback has seen more balanced 
participation. Many value stocks are positive year to date. 

• Dramatic Style Shift: In just 3 months, value stocks outperformed growth by ~11%, 
marking a sharp rotation away from the previous market leaders. This rapid shift 
highlights why downside protection and rebalancing matter. And how leadership can 
change – fast! 

• The Real Catalyst? While tariff talk is in the headlines, the catalyst may have been 
Deep Seek’s new AI chips that sparked a mega-cap tech & AI rout rather than a broad 
economic shift. 

• Fundamentals Remain Sound: EPS estimates for some tech stocks may need to 
adjust, but we don’t see broader contagion risk. This is a valuation reset of select 
sectors, not a systemic market event that impairs long-term valuations of dividend 
stocks in our view. 

• Perspective Matters: Corrections are a normal and necessary function of healthy 
markets. When growth stocks were at peak valuations, we believe that their pricing 
wasn’t justified—this pullback is simply the market correcting those excesses. 

(Sources: Bloomberg & fsinsight) 
  
Its Alive! 
Casual Friday goes LIVE starting April 17th! After years of writing, we’re taking this weekly 
series to the next level—bringing sharper insights, more interaction, and a fresh format 
designed for elite financial advisors. No long-winded monologues. In just 10 -15 minutes, we’ll 
deliver actionable investment and practice management insights while opening up the 
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conversation. Expect Q&A, guest appearances from top industry minds, other advisors, and 
real-time engagement—because the best ideas come from great discussions. Weekly written 
format remains.  
 
Mark your calendar. Casual Friday is about to get even better. 
 
3 simple steps to a more productive practice? 
In a world awash in complex hedge funds, private credit, and SPV's etc, advisors may 
enhance productivity with Berkshire when they… 

• Align with Berkshire as a “Partner”, not just a “Provider” 
• Align dividend growth investments with client financial plans 
• Align with a commonsense approach to investing 

 
Berkshire New Advisor Welcome - (2 Minutes) 

 
  
Are you seeking this type of investment partner? If so, call me or schedule a phone call or 
virtual meeting 
 
Casual Friday Bonus: 
As if the Great Pyramids weren't mysterious already, scientists believe there's a vast city 
4000 feet below them.  
Talk about your rabbit hole... 
 
Have a great weekend. 
  
Gerard Mihalick, CFA Portfolio Manager/Partner  
46 Public Square, Suite 700 
Wilkes Barre, PA 18701 
Office: 570 825-2600  Cell: 570 762 7692 
Berkshire Asset Management 
Have a great weekend! 
 

https://vimeo.com/737533461
https://outlook.office365.com/owa/calendar/BerkshireDividendStrategy@berkshiream.com/bookings/
https://outlook.office365.com/owa/calendar/BerkshireDividendStrategy@berkshiream.com/bookings/
https://www.dailymail.co.uk/sciencetech/article-14539481/vast-city-exists-Giza-Pyramids-Egypt-new-discovery.html
https://www.dailymail.co.uk/sciencetech/article-14539481/vast-city-exists-Giza-Pyramids-Egypt-new-discovery.html
https://berkshireasset.com/
https://vimeo.com/737533461
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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 
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. 

mailto:info@berkshiream.com

