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Key Managers

Tenure Since

Age

Warren Buffett
CEO

Greg Abel
CEQ Designate,
Head of Non-
Insurance

Ajit Jain
Head, Insurance
Business

Todd Combs
CEO of Geico,
Investment Manager

Ted Weschler
Investment Manager

D=P@®

Berkshire's Best Days

1965

2000

1986

2010

2012

95

63

74

Much of the stock's outperformance came during Buffett's first 40 years with the

company.
M Berkshire Hathaway [ S&P 500

20%

YTD Return

10-Yr

Note: Returns annualized, except for year-to-date.

Sources: Bloomberg, company reports

Since 1965
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Buyer's Remorse

Buffett's acquisitions over the past 15 years have been hit or miss.

Estimated Value if
Current Invested in Grade
Price Paid Value S&P 500 Scaleof A

Acquisition Date (billion) (billion) (billion) = toF
Lubrizol 2011 $9.7 $12 $66.5 D
Kraft Heinz 2013 9.8 8.2 55.1 D
Precision
Castparts 2016 37.0 50 144.7 C-
Pilot Cos. 2017-2024 13.4 14 40.6 B
Alleghany 2022 11.6 16 18.8 A

Note: Barron's estimates for current values except for the actual value of Kraft Heinz stake. *Assumes
investment made when acquisition was first announced. Value through Nov. 12, 2025 and assumes

dividends reinvested.

Sources: Company reports, Bloomberg, Barron's calculations.

Rolling in the Dough

The amount of cash and cash equivalents on Berkshire's balance sheet has grown
precipitously over the past three years.

$350 billion
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50

2021 2022

Source: Glenview Trust

2023 2024 2025
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AI Data Centers Need More Power Right Now. These Companies Can Deliver It

RE—R A YA FERERET ZHENOLHE

| A OBDIEBHRTD OB - =3 F— A

1FBIchzh, TV F—KETHRHIEHX
Nd7—~<Ths NTHEE (AD) OBEBHFEE®
BOWEYE LT, —2D OEEIMRMZ KIEC -
AIETEL, MUIRREEEEDA VAT L
—>ay - -xTFY—<CEG>, YA }+Z
<VST>, ZL Y« =F Y —<TLN>XhYit&E
BN MG T 2 REMOERES, BN
Bl A —H —DGENIL I N<GEV>, ¥—X ¥
A+ F Y —<ENR>REFBEEHAEZ—L
R —=H—DE%HT 5,

Courtesy of Caterpillar

INSDREISHRBAIEEORELZITZ R
AABTZ, L L. ZOKRMIBIEVELIETE LB TE D, HEXRMOSEICH Z T iRD TWH»
5Z2%RLTWS, i, FHTLWEREI L —TOKMPE LR L TED., ATRFLAET 212D
T, EOAFDLIREEZHS X512 268D H 5, ZOHICIE, B, FHE L IZBEROZVE
EDLTENTV D, HlZIX, BEEREHMATFOF ¥ Z 7 —<CAT>, TV IV A—H—DHI VR
<CMI>, Gl —EZAREDR—H—+ £ 2—X<BKR>, ZTAXLF—REINT4 - TFP—

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-8-



/NO>X « X121 Xk 2025/11/16

<LBRT>., HWHY—v RO a1 « k=74 ¥ <PUMP>, ZL TRBFZALF—BFEDT
N—2Lh « T FI—<BE>R YT,

| 2v—ropBElr@BHBEROZEICE > T ELEINEHD

Power Players

These companies can get power to Al quickly. Their stocks are jJumping.

One-Month Market Value

Company [ Ticker Recent Price Change (billion) 2026EP/E
Busocie Hiug o $48.95 8.7% $48.3 18.3
BKR
g:’“m Enargy 127.07 46.3 30.0 125.8
Caterpillar/ CAT bE7.93 15.6 2650.8 25.5
Cummins / CMI 476.01 15.2 65.7 18.7
Liberty Energy /
LBRT 17.34 43.9 28 MN/A
ProPetro
Holdings / 10.75 13.7 1.7 N/A
PUMP

Note: Market data as of Nov. 11. E=estimate. N/A=not applicable.

Source: Bloomberg
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So Much for That 2% Target

The consumer price index for September, the latest government inflation reading,
showed 3% inflation for the year, the highest level since January.

Consumer Price Index 12-month percentage change
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By Nicole Goodkind
(Source: Dow Jones)

6. MLHEV) 3MRRELTHR) REM TS
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AI Anxiety Reaches Fever Pitch in the Stock Market. Why It's Still Not Time to Worry.
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Morgan Stanley, Chubb, and 4 Other Financial Stocks With Generous Yields
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Banking on Dividends

Six financial companies that offer reliable payouts.

Market Recent
Company / Recent Value Dividend Dividend
Ticker Price {billion) ¥TD Return Yield Increase
Bank of .
America / BAC $53.63 392 24.2% 2.1% 8%
Chubb/CB 292.42 115 6.9 1.3 7
Citizens
Financial 52.24 22 24.0 3.5 10
Group / CFG
JPMorgan
Chase / JPM 315.62 859 345 1.9 7
Morgan
Stanley / MS 166.50 265 36.2 2.4 a8
Old Republic
International / 4213 10 26.0 2.8 9
ORI

Source: Bloomberg
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Retailers Are Talking Affordable Turkey as the Holiday Season Begins
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Selling Affordability

The big retailers have been hit by uncertainties this year, from tariffs to inflation to the
government shutdown.
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Bird Inflation

U.S. turkey production has bounced back after a bird-flu ravaged 2024. Prices,
however, remain high.
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