Vo ol VAL e
S LY LS
e re

s > ,.’F' - Tl o -y
voratat Al b Byl

LONG TERMISM EE May 9th, 2023

A
A4

BerksHiRE HATHAWAY ixc.
2023H FF:S3| &2

Cash is not trash

ERFREH RAHHE I urAol
02) 2004-9095 park.so-yeon@shinyoung.com

HE /RS EHE YAt
02)2004-9507 park.se-ra@shinyoung.com




+¥ LONG TERMISM

I. 20234 Berkshire Hathaway £FZ3] ...

1) Y L0RIE St 2 2 HI

2) 2023 HHI2| 4l EXb L2 FehdAret o]
3) AN SHMRO| FREL] T

Il. Q&A session: 24!
1) 2023 1827| AXQ| A|AE: Y|, BRE, oIz

A OPHICERE AJAFE.....o

2) Aol 3 2 L& 5223, CRE AL T2 5 ...

. | HIAe B4t FXb L5t
1) A HE2 B34 FXE 2 ITINO.
2) 22 JUE B Ltofl ot MBSl M2t
3) A2 HZIO| FAfet 2002 B I
4) Y HEOIPHIM bR FXF =S

IV. Appendix: $X| HI{HAS

1) Z1Z 1: Doug Peta, Chief Strategist, BCA research........

2) AZ 2: T O 22| AE, 72 FXHRI CHE

— TT /1 T

3) AZ 3t g 2IMXIYS CHE NYUEMBA..............

N
[ ]
rx
of
ofi
rH

10

.14

15
16
20

.. 26

26
32
33
39

40

45
51



1930 i3 eDL=20
BHOY 42 R

QO SAt:
SC 0B1(Old Market)
100~1504E HES

MEIHHO| T

=1
og Hent

QOO FAk

41 LONG TERMISM

. 2023 B3N sliAglo] FFZ2]

1) $%: Q0pIE SoM 2 Y wH

92 wZe tfagto] weiE 19299 T di9) 1930\ =0 Efofyitt,
IO A7E gloju 5] YA 7]de] & =Rt W
< oA deRe® dARE o] FHollA ARRe ol HujthEy
Ui7F lold o= AAe, ZoFe] AJ7]of Bjoju} UAYFRE For= Rt
FEReY Ue o] $2 Aokl A wthal o He A%
of W& AlFfsls Zlo] frejsithke A, #o] 71 Mt
FABhE AEe B Ao] o] wiEqlrt Al

olel MZlo] e, enfsto] tigh A F> #

A 22 Sk Aol BolglAu she mdolglek, MM adigle] 7%
97} €2l CHI Health Center e Wedss Solslr| ¢
Telo] ZH|gte, iz 1 ofgfo] 9IX|3H E=o] ulz enfsie] b A
o S SEOON Markeyold), o] 749 FEEE 3 o4
7'd& (National Register of Historic places)Z AR, Z|oJRIA|
100~1504) & Z50] Y,

lo

onpsts 9§ WBlo] A= AlE Y AR AZele 3 AFEE]
WAL A onfshe 1800 AEA AldiiE iETEE] &
AR A3s 3 FA R5H A Hojct Au|zyolollA] Fgo] W]
ZF 18629 H31 the ol FRel AR ole UEHET Fx 14w
AgstAl =i, o] dxfe] 7|12 R ekl o] enpsigltt wl= 19]
Ax AR FY< A (Union Pacific) EAF} 2ufsto] ¢l o]t
20099 W34 A glole] £ ZEZe] 97} ¥ BNSF HA| HrL3jA}
e, o] wiFS U3 i wZlojgte AES MRS AZoR B
Hr,

r=
of
ofi
rH
[ ]
w



¥ LONG TERMISM

QOfot AIEIQ 022 7L o] GA WAL 71 wAQF Ao AT grjHo
FlhOR2: ARPA 2 g)iewol e 3 glrhs Holoh 2021W0] ARPAR} Rl nj3 zj7d
H (American Rescue Plan Act)o] FIH=|HA] YBetAT}ol] 60929
77k olto] BiREIQIR 11 % Quls) AJEjo)l 2%o] sishe 1129
Se)7} SekEolth onlat AJE9] 20239E djito] 4 7olejolng 2

2 He gt ohr

oo enfst AlEjo] 2022\ A% 8 =558 T L2 5olE /A
[39 5 33N FF T dlito] A3l H

A QA Heh Heg Agke AR A .
a2 AU o] 2l el AL AIURe A
AA ANESE o] gl BHA Al7]sie AlEd, vlole HEFl
Of AL Qle Qlazeh Weh apH Aol

oz

%
FA R
k1
;:O
o
Ehid
ol
—
([e>]
[}

ae E i we

CH 1. 20Kt 48 28 RiverFront (1) CH 2. 20/t ## 29: RiverFront (2)

Az AEEH 2IM|ME

[}

CH 3. 20Kt 48 2¥: RiverFront (3) TH 4. 20t ¥ 29: RiverFront (4)

Az MESH 2IMARIE Az MGSH 2IMARIE



41 LONG TERMISM

EE 5. MEINEQ JIA{X] S WH 20K TH6. °LJ°1 lHkI‘"_I il QUIUIOHH %EJELJOEI
—— WEST to OMAHA—— gm%__o}jﬁi%‘%‘é
T ekl ' [

K= South Platte Press X Union Pacific

tH 7 QORk TAHY: M= QWA 2HE TH 8. 200 TAIHY: 2= 2ok A

X NGSH 2IMA|ME ME: NESH 2IMANIE
CH 9. Q00 TAA: Nz OHIE EH 10. 200 TAIHY: Old Market

X2 A= 2| MME]

r=
of
ofi
rH
[ ]
a1



+¥ LONG TERMISM

£9| K 59 58U A UdF oE ML w4F WA, wTlo] dA) AFstal

+ Farnam Street®] AFE]o] 7}E H:} HZlo] 609 7}7to] 3F oA
ey, 730 A4S A a7 o Ued, 3533 3
5he & AbEol shuEA Hof 7]%‘4{]3 A, Fadsol vt
FAE 22 Ao AR Uek ARG ARIoA & Fak g &
< A "ol EA Y, pFo] FREFFE ARE0] glof ¢ks #Al &
ofthe 2 git). ool opdel] o] Aol Roke] wo] st
AE A oA §5 ol o4dloly A74aHl o ok Aofs)
v AR mReE 93 oleli7t g

= 3o

1

HZOl X% S2E A QM A He, 97 w3lo] Egfold ARR A SE2H
ey MEEON Bt § uj=el opzt $2lE WEjY ‘7] oAl
Aol EA13) Mol e Aol o 3] mol wolAl sk,
Eoj) R oLk B9k ofo] Aaks Feglo] Uodo] YHu
AL oL, TeA golE & A T A felw 2o £t

2% 3% Aol enfste] A7k dguhgolrh i) v 2353
7‘4},&43].7] _?,]3]] 49 UPN5J = gu} ]___ O]-_E.—{s].‘_ /\}al-u]- 41:]—11]0] H‘—
th =] Q179 10%) Sk AliBol 2ut 39 Bt A ev}
stoll Belty PPAeE Sutel. et g At ooleel A
A ks 3 Fol Higitka Az Ag2ee 2 W st

TH 11. R B X T 12. 9 HiE XiE x| MEds

-, \§ ‘,‘ =3

o
[ ]
rx
of
ofi
rH



ELEERnEE
Will CaII

HIXIR| ETSA:
HAM OiAI01
EUHOR S & U=

Mz 240

41 LONG TERMISM

#5329 59 5%

v

] Qo= CHI FAME A F2ET A
+ %‘—E HFAtE] 7 ‘ﬂﬂjl
El

oA 1AIRE 325300 g sigs
H3lt} Berkshire Hathaway BF7} %3]
DA 305 5 ek a7 50l
%}1 o Bel 1ol] el ARl
A9 o BFE HA% g By o, F9E
Hajdof| sjgsl= 715 Y (record date)©] 2023¥12] 7L 3¥ 80|
7] wiizoll L of&of FA1S sl Azfel] FoleW we, fY AR
o] WHETEY RS FEM AAske A ZAe 4ok AYWES
ol Ay #7F Y v aA f|lo] © A e ag3to] £ ofut
T o o]d AR 2 = S0 st olfY Aol

o Iy

= on
=
olN
ol
>~
et
b
2
-lN
o.ﬁl F‘l N

E‘j:(—“‘
i
(@)
12
rio
=2

HARg) e 0Pt R FRAAIRH. oRIYEE RS BYARE gholut
PEUEGE F=elo] WAL WAA siAole] AQeAE0] B

=

PAo| A Y E Hojal £EES w7 717F wokd vt
< FAsHAIRE 197200 ¥ wZlo] QI WA siAglololA 4
39 HHs TEo] & A =3 (See's Candy) Tt S5 A= F=4,
BHE ob9] B3R 5 HAA sixglole] FAPEdAE sk B
HE, AUl oA vtz 99 BiZle] AU Folstal Al e 2FH

olet) 57 W W31, 4% A2 ARY WA AeAH Lol
gl 1HEIE At

Acelo] Foelthe 218 AT vlo] o ANS BeER o
Sitke A7to] Selek Wi W7 T 19 Sekad Sl

S} Q1Y Y ARl A FAFskeH(Invest in
yourself) 7} AZ A= Aoz Sato] Fshal, AXRE A
9 WoR AREY) AE A BEE AL 23 AL ohd
Aol 2 ookl Zlo] ofARl 19 A AollA] F WA
o] % giore7t

L

r=
of
ofi
rH
[ ]
\‘



+I¥ LONG TERMISM

TH 13. 5 MY AMZAQ! J2|HE di= 1 ZH 14. Invest in Yourself EINX

A2 MRS 2[MxIME A2 AAZ 2| Mx|ME

ool = [}

TH 15, WZ 0 0l = AR HR H2HN T TH 16. 9B X &2l YA 122 01d it

Atz NEEH 2|Mx|ME Az AMGEH 2IMARIE

TH 17. BNSF £A TH 18. 589 SHE A% CNBC F2

8 + NE5H



41 LONG TERMISM

TH 19. H3AM 04MRI0l vs. S&P500
23 £ &5(%) HEsl & (%)
H3N S&P500 HAM S&P500
s A 90| (W =g s Aol (s =8

1965 49.5 10.0 1994 25.0 1.3
1966 -3.4 -11.7 1995 57.4 37.6
1967 13.3 30.9 1996 6.2 23.0
1968 77.8 11.0 1997 34.9 33.4
1969 19.4 -8.4 1998 52.2 28.6
1970 -4.6 3.9 1999 -19.9 21.0
1971 80.5 14.6 2000 26.6 -9.1
1972 8.1 18.9 2001 6.5 -11.9
1973 -2.5 -14.8 2002 -3.8 -22.1
1974 -48.7 -26.4 2003 15.8 28.7
1975 2.5 37.2 2004 4.3 10.9
1976 129.3 23.6 2005 0.8 4.9
1977 46.8 -7.4 2006 24 1 15.8
1978 14.5 6.4 2007 28.7 5.5
1979 102.5 18.2 2008 -31.8 -37.0
1980 32.8 32.3 2009 2.7 26.5
1981 31.8 -5.0 2010 21.4 15.1
1982 38.4 21.4 2011 -4.7 2.1
1983 69.0 22.4 2012 16.8 16.0
1984 -2.7 6.1 2013 32.7 32.4
1985 93.7 31.6 2014 27.0 13.7
1986 14.2 18.6 2015 -12.5 1.4
1987 4.6 5.1 2016 23.4 12.0
1988 59.3 16.6 2017 21.9 21.8
1989 84.6 31.7 2018 2.8 -4.4
1990 -23.1 -3.1 2019 11.0 31.5
1991 35.6 30.5 2020 2.4 18.4
1992 29.8 7.6 2021 29.6 28.7
1993 38.9 10.1 2022 4.0 -18.1
Compounded Annual Gain — 1965~2022 19.80% 9.90%

Overall Gain — 1964~2022 37,874,64% 24,708%

XtZ: Berkshire Hathaway Inc. 2022 Annual Report
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1) 2023 127| AI=9O| AJAMHE: Cash is not trash

1) ofjpt 22 9A] 155 912 wgi} Fe) W7k 2we] AGT} I SAY, A
e ai o S5 AlYlo) AE)7) Mol & 27] AMS WSk, olo] tha) 2wl
IS5 4% 015 E2 sl &3k 1) UrjE SRES Eah gAY BaLes 49
3) i3 BR Y2 018 sha QoS AEYN 9) AUANE Foh BE n=AAo] Hio] ]
BRI ORStTRE 2 a3 3) B2 wol AW K Aol ol 1%
Hog IWES Y wzlo] 2N HPS Irkx] ¥ BA] gherhe

ouj¢iet
=8 A IE: A A SAglole mIel AgolRL S ol oS A
HINE SEDIEE &2 52 AR Bopr} WHelsy] uiR] MAA s v v 7)o

o] Helth, I¥d e A 112719 B¢ Aol AxE WY
AeAH HAAR] GEICO7L ZA XgHE Al v=A] A4 ggolelo]
AAE7IdE] 13%4 S7HEet, 2= E5-skar #3lo] 7o) His|
S0) SRES Wisiohe Holeh A ARSI BNSF, of
yz|e} HEAb 2528 B98¢l BHE(Berkshire Hathaway

Energy) S W|Ea Z7)0] W3 AlQISo] 127 olojo] ZejE5l]
grole}, dlEdolAdo] = Aol FEE A9al QA1 87} 9y
7| AR 22 ZRA0E L2 5 gt HHoj
TH 24, H3M SiMI0] ZEELIR 1827] SR01Y (Tl otz
First Quarter
2023 2022
InSUTANCE-UNAETWIING .o § 911 § 167
...... 1.969 1.170
OO O OO OPOR PO 1,247 1,371
Berkshire Hathaway Energy Company ...... 416 775
Other controlled BUSINESSES ....u...vivvvriiee s sssesssssssssenns 3,065 3,025
Non-controlled BUSINESSES .........vevvvrrrevennreierecsrssseiessesssssssssessessssses 568 282
OBRET o vvvevvcvevene s srsses s e s s 111) 370
OPErating CaININGS .....vvvveveveesessesssssssssssessssssesssssssssess s assssssssssssssssssssssessnas $8.065 $7.160
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W2 HEEAQ) A of ol disl w=ElE SolE Al QI Hitkro
AGARSol AdiTh S3f o]ejo] ¢k A Frhe Ulgolth(n the
general economy, the feedback we get is that perhaps the majority
of our businesses will actually report lower earnings this year than
last year)'al WA}, I=2u o 'SR Q5 FdsihEY 19
Ate] g2 Aol 4 AlEel dith 2.5 i rivhs Aol

AR 1327] AAEE 1S o Aw il BNSFE] 3% 2nlA (-
16.49), A3 T, SARL6N, ARHA2% 5 A APl

=gl A 5o] 2R fHaZo] Zlet ol YdEHoL
271 2 EAS e godo] u58S HEekn gt
TH 25, ATOA BNSF £5%: AH[X, AT, s3E, ME PF AL (Ehel: &)
Cars/Units
First Quarter Percentage
2023 2022 Change
Consumer products 1,066 1,275 (16.4)%
Industrial products 389 404 (3.7
Agricultural products 300 305 (1.6)
Coal 369 385 (4.2)
2,124 2,369 (10.3)

Xt Berkshire Hathaway

ob&d Oﬂtixlﬁl} TFERTS E53H BHES] ¢ HA7ks mojzeel
~261,9%) HARE WY

o % ElEl —59.3%)¢} 7]E} oYA|(-46.0%) vk 54T ol
7 Aol ¥iA] of2> AL o] fFo® Helrt

TH 26. (IUX|/FE4EE BNEQ F019 (Ehel: eimictey)
First Quarter Percentage
2023 2022 Change

U.S. utilities $ 163§ 400 (59.3)%
Natural gas pipelines 369 322 14.6
Other energy businesses 183 339 (46.0)
Real estate brokerage (34) 21 (261.9)
Corporate interest and other (209) (205) 2.0

$ 472§ 877 (46.2)

XI2: Berkshire Hathaway
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i3 XRi0]
S0 0lr

A0l HY gl
13801 61.2%
1~6E20] 32.6% 2R

A A 1270l Aol EEY AIEE FAS 98 T
A A}4H(Cash and cash equivalents®} b=+ @72 = ¢ sofdt
o= Bt olo] QA AN HF HiTO] T BE 2 ol
& Ao Ugpr] wzie] gL et AL S o b=y
g OOt TR YT 2008947 £ 715 B0
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T8 27. HIM 0hM01Q XA EEZ2R : 19 0|2 HIZ 61.2% (Chel: shpietey)

Due afterone |  Due after five Mortgage-
Due in one year through | years through Due after backed
year or less five years ten years ten years securities Total

Amortized cost |$  14,038||S  7.426| § 780 $ 139§ 182§ 22,565
Fair value 13,832 7370 1,016 149 199 22,566

= Amortized cost= HFIX|, Fair value= AIZ7IX|E 2o|
XI2: Berkshire Hathaway
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Al, ERE[A0]| CHot MYt Jpx|EXte| Of2{

7 SfollE AlOAe] gl Wl o] otk Alsh ZRE A0 3

o
PR ZHe Rololx by 2 9FS We /gL Rl AR

}

=
o] gkl Wze FHe] BYD $4°l 71 3
e ZEES B 4 oy, gom:

2 Wiofsher] 124bo] stelefo] o]z sickn olobr|gict

ey TRl Etekal o EEPRT FE CEO)E HAIS Al
AL 4 Utk Al: Aok o 2a1A] 9Pk (But the computer could
not tell jokes)'HA A7} AFEE $H413] thAslA] 53 Z o= S} uf
Tof] B4 gHojr= 'LAA| 5 (old—fashioned intelligence)'o] ¢ ZF

s =
w3 5 9l 4 o]27} ChatGPT )41 Bl AW Alddalz Hol
A= Y Tt 7]sol AR AR 54K gene) S WA Ale

=2
L} 2 7] oj2]& Zl(There won't be anything in Al that replaces the
gene) 0|23l o]op |3t

ok Al ZAH sl S B3l EAle el |
Folle WS AT o Avke AMOlEMA AT v 4
o] 3 WS ] A4 4 glon] £ IR W e
Adete et 9E 5 gle AL ARAZIE Stk (Because 1
know we won't be able to un—invent it and, we did invent for very,

very good reason, the atom bomb in World War I, We didn't have a
choice) 1 A4, $% gl folshor Fek 2eick

ok&2| Al Aol 7R EAR=A g7t Q= ve At e Y
gl 710l WHE of v R dRPoR T Algo] U
A8 W ol 71| FARREOIA 718)7F 2tHOpportunity in value
investing comes from others doing ‘dumb things) HA] Uo|E 11
Ali7E RARE A AFrES A% Al (dumb things)& AW @Wol
ek vmeek

r=
of
ofi
rH
[ ]
N
=S



+¥ LONG TERMISM

1002 JIZY HIM:
=X 34010

oIget A 22 JIY

YHA ISR =
U=

SO IO Al %

EEELQE
22y LRl A2

OHOICH

N
N
[ ]
rx
of
ofi
rH

HAMo| B} JHX|EXt, ZEZE|Q Ci2jo| CHE 42}

okge] WAl 1004 ule Bolelslel ARo] thsha WAkl 1
glo]e] drgst B} (Intelligence investor) A& o|of7|slHA A
o] Ao] opujE 350910l Bl UF <=7k W A Ao, fEle
2 Aol e A 2 7o) Hal Akl ojopr|gitt,

Jeut YA AR ol ZRRFE S2AGARE 219 At o)
T AR Q) 7HOlE(GEICO) N UithiA 53 SIAE
A7 7HEo| A= o] A ] 8% 4 Itk (Graham was an
advocate of value stocks but most of his net worth came from GEICO,
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Tech : HI[X} ChEStel Y2 A3, OfE

25 AN 713 tEtell Higt ARsAk *JOS
AL BT AReAf AR 7| RACR jlE Aot 19324 GM
AEIAE A ol el A 2Ex PAE HAE Wi
Aok A ool 5-10 & oftof] A2AE Aol 7kl AsAt El
ArEol 5-109 S oA A= & REZoky gyt AeA A
A Al Hish s eR BAE of A A

AE 2o delf of YA BZshue Awol WA Mids s
S Ade TheA A e 3 JEolgtar AbeHAE mAIAE
AAnS gl okHA HigE AR St BRE Alfal
olF EAIst okA| obokthd Z]T_:L—J T SRR 93t U= ¢

7} AFE 4 Qe £4)8 AL Folstth(Musk wouldn't have achieved

what he has in life if he hadn't tried his unreasonably extreme

r>4'
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“Putting people into homes, though a desirable goal shouldn’t be our
country's primary objective Keeping them in their homes should be the
ambition”

—  Warren Buffet, 2008, Warren Buffett's Letters to Berkshire Shareholders
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Focus on the future productivity of the asset you are considering,
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Keep things simple and don't swing for the fences When promised

quick profits respond with a quick ‘no”
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I thought only of what the properties would produce and cared not at all

about their daily valuations,
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—  Warren Buffet, 2013, Waren Buffett's Letters to Berkshire Shareholders
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“There would of course be the occasional bad crop and prices would
sometimes disappoint, But so, what? There would be some unusually
good years as well and I would never be under any pressure to sell the
property, 7

—  Warren Buffet, 2013, Warren Buffett's Letters to Berkshire Shareholders
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‘Hollowing out of the downtowns in the United States and elsewhere in

the world is going to be quite significant and quite unpleasant ”

‘It all has consequences,”

“We are starting to see the consequences of people who could borrow at
2 5% and find out it doesn't work at current rates, and they hand it back
to somebody that gave them all the money they needed to build it~

Charles Munger, Warren Buffet, 2023 Berkshire Hathaway Annual Meeting
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HomeServices Of America, HOMESERVICES
0|2 29 BESA S OF AMERICA

A Berkshire Hathaway Affiliate
O REAe] gHel u uthye) Belge WoluRHE, AUE
A

& &fotal Aeke o AL A ) Qe S0 TTE

20001«% n|Sotd|g)Zt o JA] YA (MidAmerican Energy Holdings)
£ Qlaohy AsHe] ofjolH A S A H| A (Amerus Home Services)E &
El JFL-rOI Feak S0 IS 7 © e, AR FUE S
AFS Q143HA] 1 AP RS 7]9) Uttt 1 A3} IR HomeServices
of Americat 20229 7|& ZA| 337 FoA 557 BIAEE A8
44,56079] olo|HES HFS nl=r 2919 S AT =Gl
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TH 31. HomeServices 7181 g

T8 ye
7|9d HomeServices of America
MEAT 1998 A
S MulA 2IIX &, T 2F 52 g5k FAHE
AU g 234 B4 2AL

M 3370 FollM 5570 EHE LAF
Agents/Offices | 44,560 agents, 928 offices(2022 A% 7| &)
He A 305,229(2022 | I7|F)
DI|X H=2 96 Y =e{(20224 7|&F)
XIZ: Berkshire Hathaway, ﬂ%ﬁé‘*‘i 2|MRMIE
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TH 32, HomeServices XIH{7ZX

BERKSHIRE HATHAWAY INC.

BERKSHIRE HATHAWAY ENERGY

HOMESERVICES of AMERICA

[
Insurance

Franchise

‘ Brokerage

|
Mortgage

HomeServices

LONG&FOSTEH] [Be’ksm’e Hathaway] (" oma e s

Long Companies

HomeServices
Insurance

Relocation

Title & Escrow

lowa Realty
Guarantee Real Estate
Harry Norman
HUFF Realty

Reece Nichols
Insurance South
Edina Realty Insurance

HomeServices Insurance activity

Long Insurance Group
Trident Insurance Agency

Realty South
Edina Realty
Semonin Realtors
Rector Hayden
Woods Bros Realty
INTERO
First Weber Real

Estate
Kentwood

\ Houlihan Lawrence /

HomeServices
Lending

Prosperity Home
Mortgage, LLC

TLP

Edina Realty Mortgage

Home Team mortgage company
DFW Texas Mortgage

XI2: Berkshire Hathaway, 2!

e

2IMAJHIES

o2

TH 33. HomServices? 0|3 Wi Al 2%

X2 : Berkshire Hathaway,

[}

NSZH 2IMAIE
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TH 34. HomeServices 2% &AM (Thel: uint chay)
T2 2018 2019 2020 2021 2022
PR Rl 225,382 327,223 286,325 354,745 234,190
MH| A0 133,336 134,989 127,044 145,043 157,518
7|t 92,046 192,234 159,281 209,702 76,672
&350/ 32,154 128,805 107,515 153,907 13,685
Aol 10,021 105,481 59,119 114,972 -28,087
Aol 6,020 2,785 3,426 3,286 2,489
M0l 4,001 102,696 55,693 111,686 -30,576
HolMH| g -321 20,904 12,440 20,879 -8,518
&0l 4,021 81,417 42,521 89,795 -22,819

At=: Bloomberg, 2HSH 2|AMX|MHIE

TH 35. HomeServices 2 TF-AEHH (Tl what 2hzy)
T2 2018 2019 2020 2021 2022
TSR 392,426 | 485,428 | 531,434 | 611,187 | 587,431
HFN ApA 321,847 | 412,214 | 457,173 | 529,917 | 490,556
o &z 51,510 53,362 55,053 60,316 71,509
M 19,069 19,852 19,208 20,954 25,366
H| S AH 315,368 | 332,301 342,295 | 347,597 | 361,021
RS A 707,794 817,729 873,729 958,784 948,452
| 233,898 249,278 265,447 @ 271,407 307,240
| FS2 121,396 | 139,888 | 156,946 | 172,447 | 160,595
ARl 2 2 ALRY 62,515 70,286 79,500 78,743 79,862
7|t 58,881 69,602 77,446 93,704 80,733
S EA 355,294 | 389,166 & 422,393 | 443,854 | 467,835
e 35,715 35,666 35,634 35,600 35,175
ojldyoiz 321,112 402,493 444,626 534,421 511,602
AEEA 352,500 @ 428,563 | 451,336 | 514,930 | 480,617

AI2: Bloomberg, AHSH 2|AMX|MHIE
A3« 35
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S SIHAHIA9
oh=
2RIz E + 8=

OIM0il R Bl= ST BY

A WZlo] F£353]of|A HomeServicesol| T3k %
£& Qokt Fojty 7t off B5A TG IS 2 QA O
a1 7o) of 119] FAPESo| A BlojuA] ¢k= A& EIg & Qi

Ao=E CiNE +

‘But we expect that business really to be conducted quite similarly in the

fle 3, s A o A
future to how it has been in the past Now there are people that disagree

with that and think that way more will happen via the internet,

But, you know, the purchase of a home is the single most important
transaction for most people in their lifetimes It's — it can be partly
emotional Its partly something that they appreciate people guiding
them through,

It's something where I think one—on—one will be very important in the

future as it has been so far.

And in this country, there are going to be millions and millions and
millions of homes that get sold every year. It's — just in terms of people

moving and dying and moving up in their economic potential ~

AEIES] HopRE B 252 YA FE FH 4 Fol mEpk FE A
o B @2 ASE Foj i f% OIEQS] WEE 2320)0)4] o] FA]
L HEY =7 //cwo// F o) AL U = glov) HE AL o) g
of 718 S G 59 optE 2220 ﬁiﬂf"/— WAE 7 gk
§5/5] A GEolat AUEQ AlFo)7] w2 frpe] S 7o) AFYE

So5h= A L4 7} /ot k] HomeServicesi= 8Lf9] X|E3IA A2 o}
o HALO] 7| QFghyetn Fpg X GF N 7]Rre] AuAE AFE
Aol

Warren Buffet, 2005 Berkshire Hathaway Annual Meeting
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STORE Capital

& HZlo| MENSt REITs
2005\ F+F OHH REITs| tht Aro] UYeA} W3 AH41e] REITsH
A B8 3RS HE ok B3 sixglo] 4] Qo) ‘ot Q= 192
APk B5 REITsO| FARE vb Qlokal tigdic}, FA] NASDAQO] X
ax|of) Helf mppal A7kel e Biie3ial REITsw AlgollA o 1t

of 48] Atk AAdcke] £} ol§2 W)

& 7o
SITORE )  —

231 20179, W 3A siAgo]7} STORE Capital Corporation®] A&
9.8%% 3% 17,7007 Gejo] FARIthE &40] UL A REITs FAP}
g FEu] AR §A4eR 19859 NHP(Nationwide
Health Properties; @AA|0] 2|22 20119 Ventasol| | A4EH A E
EAFek o] E2 300]Wntol A& REITs $50] 371% Ho|th,

STORE+ Single Tenant Operational Real Estate®] ¢FAt2, T ¢
Aeloz FAE YepAers oudie, % Uy 3 AL shiel At
A Qs FAdolT) Aok ukm XMl A1) Gio] whE} 3uy) s}
2 % gl W0l AT ) YAGIOE QHHOR RENS 89
 om Net lease® = ARGl U "e‘iﬂ?l B o] of

J2]Qlo] Wi Al Edhet S YuiEeE At H o
o] golslct 20224 9¢ U 7]?: 497§ ol 57979 PRI T
2, & 3035719] Feake HAshar ok e 99.5%0] ot

s

% o
¢
il

o

°

H0 go ol
o »e &

I o

o
o

fo I rC w

ofs

H 36. Store Capital Corporation JI¥ I

-T‘-E— ue
71 STORE Capital
/g':rl_!?j_'n:_ 20114
AtdUg | o|Z oIzt 234 FX} AE
EXUAl | 2017d 6¥ 26Y

% el F4l0 9.8% of S, 39 7,700 2 =B £

E
FARE M Mol o 8.7% X2 49)
2011 W Christopher Volk off 2|3} A&
20144 78 S 2ol A%
P 20174 H3AM Mol LaFAlol 9.8% afl Yste 3.77 Ae| £}

2019 A Business Excellence Award =4t

202144 BEZA ZEEZ|Q9| XpAH 7|'K| 100 2 oA 7|5

2023 2 & GIC 2t Oak Street, 150 & E1°1| Store Capital ¢l 2t=
A= AAEZA 2| MEME

=



+¥ LONG TERMISM

TH 37. STORE capital 32! ii3+2E 20|

(l)_fxo'iﬁﬂ HHg¢Ql§ (&2 DPS(%H) —0— i 2 B(2) (%)
25 10.0
9.0
2.0 8.0
7.0
15 6.0
5.0
1.0 4.0
3.0
0.5 2.0
1.0
0.0 0.0
2015 2016 2017 2018 2019 2020 2021 2022
XIZ: Bloomberg, MPEH 2lM%|MIE]
1 38. ROE 0| TH39. STORE EJt 0|
8.0% [EC))
45 7t
Pretax ROE
7.0% 40
35
6.0%
30
5.0% 25
20
4.0%
15
3.0% 10
2014 2015 2016 2017 2018 2019 2020 2021 2022 14/11 15/11 16/11 17/11 18/11 19/11 20/11 21/11 22/11
AR Bloomberg, MASH 2|M%|MIE] NS Bloomberg, AMAESH 2| ME|MIE]
i > = 30 F230
47+ g ¥ wHlo] B8 A 20179 FAAFO] A A3 A7
AQ|E| AKX N
L2lE 2= gtk S&P500S 20163} 2017d0] 217} 11.96%, 21.83% A=3on

ARE
theEAE 16.5%, 28 1% &3ith Whd g)=& (NAREITs Hojg=

3] 712) 2016\ 8.63%, 2017 8 67%2.2 ThE AR} thu] A3t 4
)55 7IFohe dl LA WAL APollA 29JFa )IF 2= FollA|
%, thol QlX}olT} Net lease LROIA S OFgA] olefdeola} Hjgt2eo]
0| 53t 23} STORE capital 2|25 A€ist 7102 A} ket
A A7) o] gz A 20239 2€ STORE capitals GIC(AI7}E
E FAE)e} Oak Street(]= HAIFAF A 8ADOIA QpE o] A
S| A] = ek,

w
1o’
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4) Y BTN HQE EXt A3}

SR B} 99 wn) 2250E ORR o 5 ARE0] o))
REEER zw Aolut= S5teU vl CHI Health Centero] 37Ho]
Ae AR WUA, 2} o2 Baje] Ak £A7} of
AAOIA B2e AEst 18 2789 770 #
bl 2o 2015714, 159 @@t xHoR 17

r°"

34
o1l 9
3] Aol A

o}

o]
7}

9}\

-l)—lNLoE._l-N

§2

23} 9449] A= Hx) ke UoloE §
ARV 3553 Aol olojrhe
2l 1t G obggle] A9 AHE
9718 93

F4 B2jol glol] 43 ARV WMok wiwel, Ao 2uuy
R 20) FEA FAS HPolun], 10 Fab HE ojriut Y
e 2 LAt WAL U A A B AR A 3

319] 3go] HFolt i A, I70] uhw AFoleht A ArkE
ke 23 2 ojgie Saph Ed B A4S B gRa, 1o
nlehe Q) £7E Th) EAART

“ .
Invest in Yourselfl”
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IV. Appendix: A AHHAE

1) ZIZ 1: Doug Peta, BCAresearch - 4 & £sit

A+ 1] (B3) 59 FOMC ¥y} 84| n]=t banking system®] thgh
287} tA] F7kekal ‘il%tl, A S o9 Toslal Qlevt

[B9 1] o] Ao A A% T Aol op7|3t Hf it 2fH
el ] viAnolo, HRE o o] XS LRoes WA
| HoFeltie 4L ofs] el Aol o
259 o] olato] ool AL ol MBS 3 9k gl &
A7} ¥ SVB, Signature Bank, First Republic Bank: ©| H|Z0] Zhd
129 & 7]% 27 93.8%, 89.3%, 67.4%0% 23] HtQl 45%5 A
LEQITE 29 ARllA] WA de] WAsHAl SVBE 202299 7%
=37k 1,700 2| St 37l oF 10009 g7t Q&=
*1 T43] ko] A=z HolEelth 59 FOMCOIA 25bp &1 ¢4t o]
& ]9 Banking system©] F|oFsithe 817} 7} shgkg of7|stal
ol0] ThA] #lF £34e] W10 ofofAl eaglo] WA Foltk

T T

2,
Ny
r_&

it

_‘EL

CH 40. HED0IZ HIZ0| 52 012 2% &9 (20224 128 JIF)

Silicon Valley Bank I
BNY MELLON
State Street
Signature bank I ——
Notheren Trust
Citibank
CIBC
HSBC
City National Bank
First Republic Bank I
East West Bank
BMO Harris Bank (%)

0 20 40 60 80 100

X2 : S&P Global Market Inteligence, 2GS 2|AMx|HIE{
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JEu o] WAHe] A Aol HFHL ke Aol FEdfoF S,
AA| 3ol t$H(banking system) A% 3}2Ho] opd  HA= o] Hoj
Ae 292, & HdHor AAS & Sla A 9ol 7k 2A
F2Po 2 o Fo] Al (re—distribution of the deposits) T4 0]t
2y gy webd A H20] wike> A 2o dgow &

5‘.:

‘W-Eroﬂ o= 3?%‘ Al &H %ﬂ% o7I8lA] b= Aol yolrt ml= 7

e oz v AEe olet B, B

1&*06“ Shitel U eI Aol WEHO] A 2 At 50

Age 9] it g oz Q4= 4 (Some small fish

are gonna get hit by bigger fish)& AX|HA 2kt FAkeHE Flolgkal
st

(9 2] Sk 2L AR ol W, v ARg BEAT B
A 5 R 2500081 olskel £EHol AT WL 80%E
o) Tk asiol culal AW A4HS hzstel 2A%je] F14H
9 4G PRI 29 gL 78 ol

Jey WA Fw dojzd BRL BE Y BEibo] ofgss 4
Q= A2 opeh= Holrh AA QuA AP AA QuA QA 9
7} ZolEths 2EAQ BAIE ok Qleh 202249 129 W 7]|E ouA
A& 16%0 :Wo}ﬂﬂl 2003 o|¢ XA At A 92
W9 o] % QuA QA =97} LA oR ZATTL 2o} ARE
5 & Qhel= SJAF iAol s FAE §icke e Yot
BRI A FRAAR oA £ Aolehs BMlS 7HAAL gl
EQ 5494 AE 2571 ol AEERY, 58, 59, a4k
njtjo], AEEHQIHE)lA E3Fo] AJRE| AL §7] ool #+22%
o AIKEHA QIa} 87} oS WHEA FojEAL §lrk

OH

N
(@4
e
rd
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QUIA TAE 16%KIEt

OfF 4I8 HEME

Lo m

P ———

ZHS TH eiiZ

e == H

TH 41, 20223 38 [l 20238 18 A4 77| 24 Big

-43.90% Logistics distribution and parcel delivery

-40.90% Media, PR, telecom and entertainment

-33.40% Tech

-31.60% _ Banking, finance, insurance and real estate

-31.50% Hospitality & leisure

-50% -40% -30% -20% -10% 0%

K2 : Avison Young, AlHEH 2IMZIME

J2 njs HA RS eAt 3HES 6‘701] 345}54 L

e %74% Ake] 49, A AR Bl 28 g 2AH
HgoR itk 20084 olF YA thE AALE QI3 T A
nm PRso] A Yol 20204 TEUR $540] oA Feld
A A et 28 FAa A E) sl glek 20239 3
9 7% B4 @SS 1% ofstolu] 20204 29 15%F /1S ol
%02 Wohrlx gtk

]I

TH 42, JH JIMEAS Ot XS HIS « XS0 St 24 ZX

HOUSEHOLD SAVINGS RATE
AS A SHARE OF DISPOSABLE INCOME

/

20 About $1.4 trillion
of excess savings ...

... being

depleted —16
at a peak
rate of 14
$90 billion
per month

2011 2012 2013 2014 2015 2018 2017 2018 2019 2020 2021 2022
NOTE: HORIZONTAL LINE DENOTES 7.48% 2011-2019 AVERAGE

A2 : BCA research, 2GS H 2|Mx|HE
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TH 43. 60 SHig

| 60-DAY DELINQUENCY RATES AUTO

CREDIT CARD*

MORTGAGE

© BCOL Research 2023
o
N
@
n}
w

Xl : BCA research, AGZS3 2IMZ|ME]

x>z Jd o >0
=]
$€z33365¢%%

Aedom @Y eua FEM delde el 24 0
Office RE outlook is pretty negative)E 7}A]aL glom ofx] 7 g
E(cap rate; FAHH] AHREYE) 7 F2 (0] AYAHOR =)
Fol7]oll B4 FHTIA 3~499] ARRte] v 20d Aow Anth 1
U £A8 AMES 22 vjaz dFoe B4kl & wd 5 s A

oje} w1 oJr.

ofAl 2 ZFol lof A TFe TR A Argo] Hlth L
A wo.0] slo oy Ao A Fufjoe Je njAaL ]
Tzl e & Featole R A o] A&4E JloR Hel
o Zeu 5 AR AEske lM AU el e
2 Aolgt #9715 Holal qluke A2 ity dA YA 2uj2e)
el ARt] HisiAE 2R AfE 7HAaL QAT FE ZpAlol] of
AHHE s AAS s 7L Sl
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TH 44. 013 &8 24 £ A1 (20213 2871 JIF)

e e 1 YYnEg A&7

(uakete) 714 (=a) (=)

Multifamily 16,383 235 3.8
Office 11,780 270 3.2
Retail 14,040 207 2.9
Health Care 2,705 864 2.3
Specialty, Sports and Other - - 3.4
Hospitality 2,625 617 1.6
Industrial 21,698 106 2.4
Flex - - 0.2
Self-Storage - - 0.4
Towers - - 0.4
Total 69,231 20.7

A2 Nareit, MASH 2| x[ME
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({2 1] 7D Bt 458l Apvug gol Yol ojs] e
olobrlrt ol S, S8l offl BRolH A #h 44 APAO=
ol LI 57k DS rks rhw wA?

=2 2)t S HINT [F3 1] 2900] 7AFslal e 7&2 QAN 27P7F Al vt 3t
J24LE O] MHEOI olx|a} AZBFX L:];'( He] o BIRFR] 7] A|RFSHTC= 74 v 7A =
P 1A AFTA SR sl A7) AAsick 2 e o
siTjo] 27t ASE0| st SolE e Fejofeleo] Agrhe Fadul A 5 sl o
DRI OiHe A & ZH|'g= 3to] Qi) FEjo} BBQ 181%0) 52€8¢ld| Tax £l ©7}A|

G5 APIAL o] 7bARet 20% o Hok ek REu o]419] 201990
L 3eeigint WIS EFE o= ¥ 4 9k 2 WEE /F0R
olob|stat, olzte] 4d olst=e] S WE o] R} ot
19% o Stk O3H REUR FRS GAZ IR0 A A
A 40 OF ol oA SHE HEAee Jra AL WAL
AIRBNBE 34H] 55 3712 295t ulgol 974 oairh

23] oA A3 YR Bty AHA Aol WS JEs ©
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= Ay
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AT 3] BA) W il vlol+ A 7HsAd =ohal HEA? ERE
AL § god 8§ 9 od A o) Ao Rolo] P A=
BEX]?

[F9 3] 782 Qg silo|t}, IdM L vpo]=2 77F Y Sl
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il 3 tisgol tiek wigto
A A 5 A AR dFel A
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