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"As I have told you before, we made this sale in response to the
threatened creation of unit trusts that would have marketed themselves
as Berkshire look—alikes, In the process, they would have used our
past, and definitely nonrepeatable, record to entice naive small
investors and would have charged these innocents high fees and
commissions, If the stock was left in the hands of unit trusts, the
company would have been burdened with both hundreds of thousands

of unhappy, indirect owners(trustholders) and a stained reputation,”
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2 "Dual Class Share Structures: The European Experience", Feb 2023.

https://insights.issgovernance.com/posts/dual-class—share—structures—the—
european—experience/



+1¥ LONG TERMISM

WL 100% QLIS
Aot QfR4 H

PSS I]H°.=l vl
HRE0| Z20

BPS 110~120% OI0t

AEH A= 201 2

3) H3M xjuizze] 554 (2): HIZELE &

A7) of G FAR U] ek A2 go] YRR ogA| 245}
A oBA HiEREAE T A2 EA] dd 01‘“73715 SHAE E 2 A
n7k Q7] wizoltk, SpAIRE AAl HAM TR Fzell glo] 7MY F8
ShRE 2V R, dH A dE A

rlo

ok 3

AR W32 BiFFE AR A2 HIE 19679 o]F o W
HSHA] oFokal WE 98 100% AR RS

) de< %5}71 Htpbs FEE djoF ROEZ} &2 AMlolA 52| (#

2) i BES S409) Folok 9717k YRS 1) o] F3 719l
S

ojuf Zihs ASAOR Fol He & 7] "ol

HIE Il Rhef WA ojaRlo] £ 2541 E g WS

2 7E gl Zd ARl gte UH'E}“EH 7k dopsle &<t
HEE 92 §le Aokl fH o wet Fo] gled, ol 1] A
e UEY e 22 vlaE Yok AR A7) F0l WM E
& Huitt Algs UioF she HH"’PEE} ojefe Aol fFHal A AR
& | oldske Aol LA #Esitt

W 2ALE ]9 (buyback)E 3FA] Qtkrh 2011 40 dgholl A7
FA] é”é% R wlo) A58 Aok & 4 Ak Wl 5

o&N' r[r

o o
Slold A el WAL Ae Huboz BAE) ofeleldl 4
golgiel, ol MAAe] F7bh ARG sl Ack 424e)

& 3ol A4S HERS Wolzka A v qiuk



LATHIEXI OF2l THE0HIA

HRH3

TIRE A= A2
Z2JHK Itk

0] HZO| Xtk

He) =
D A2 5% HT9
TN TR HQ

TEARE DR
HISZ 2ot
Oth

41 LONG TERMISM

AR R A ojle] ARG} ofeAe ke iAol dsirk
A S8 349 A polel BHoR ANE wYlS sH gl
Whgch olol|sblE ek, F7hRoke Slal REthn ANFE Al
A SR A3 A7) ole) HAoE A welshl B, ol3)
Syl 7| 3550] oS B 7P whlgthe Aol

A
rt

O
~

o3 B4 Aol 2009 Pl ]kl AAFEE vheleA
o 2RolekaE ek 20110l o] W WS A HA al]
# bl 21919l AEGoN B Aok A 5a) YA
et oloplt), A FHHE ST 27k BAE AR
o] Fia] s Aefol T A il sk Rl (@A
A 1xge] A ARE 2-oog oF 209 SHF

5

l°1

o [
=TS g ‘i
rlo o
ruk:

o

~

ol2d] HTLE ZALE tfAlE AHYE AP okEltt 1 in% 7}
ek RS diolel 2AMo g sjdo] St 'BrlRRAs

Aol 4 glou} BYRRE R THA0] RS A HQolnt o]‘:o]\j
2 74 Mo 9 & gtk Aolt BRSO 110~120% olalo)A
RS ARoF QJu)7} ke Zlo] B ol i,

TH 27. H3)4 0RMRI0I XA O 301 : 2018~2023H
(#harera))

10000

9000

8000

7000

6000

5000

4000

3000

2000 | I

1000

0IIIIIII II III

18.09 19.03 19.09 20.08 20.09 21.03 2109 22.03 2209 23.03 23.09

XIZ: Berkshire Hathaway, 21€S 2 2|MxIME]

S E|ME A A, ol o, "M Hlo| 2", 4% A E2HjE T L

=



+1¥ LONG TERMISM

4) 3N X|HfL=o| SEAM (3): ESGEL} 93t 21

2B\ H | T3 3YA 24/2F Q&A session®| WHEEEH A FA] T 44

o HE 2559 2ot A 299 AT e Fre
e U ofoba] ksl 2 o) o} A Zodo|u EodA} al A7) ¥tk

& ¥ W3 MM F5 A S ESG T FFAIN] AL 12

Soe Holch Sl SETAEM AR FAF vih)eh Rl (/e

o v
A 9] olatzlst o) TR BuA) A e gt 5l
ojio] A& B4, Ax LS
Z (the motion is falled) t} oA why 9l 1 opwlo] H
/\

S ARt Aol Al wRrt e s w gk

i
s
xQ
glo

ofgf= 2024\39] FAQE 6712101, ©f F 57H7F ESGeF =l Qi
1) ‘ﬂiﬁ AGAES] A7 WS} 45 AS FA

2) 915 /A =Wl ESG, DEI(Diversity, Equity, Inclusion) &A]

3) Net—Zero B4 93t Z19} AZE FA]

4) BNSF A& L5AE5S Yal| oJAllo) ke 91935 A

5) WA AGAREY S ¥ et GF/EE vl FA]

6) IEAQ] Net Zero 2050 ZEMo| Ao njal o3k o L /dkedst A

TH 28. HI) OHMHI0I FFEA0N HIHE 67K FFRILH

Figure 1: Shareholder Proposals Set to be Voted on at the 2024 Annual Meeting

Request | EP!’F shire to
Request Berkshire to report disclose G missions and
its diversity, equity, and progress toward net-zero
inclusion (DEI) efforts decarbonization goal at
Berkshire Hathaway

Request Berkshire to
Request Berkshire to how applying Inte
disclose to shareholders the Energy Agency Net Zero
nature and extent of its 2050 Roadmap findings
dealings with China would impact financial
results

levels at the 'v.mlly-unneﬁ
BNSF rail subsidiary

Source: Berkshire Hathaway Inc. proxy statement dated March 15, 2024,
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Company Name Resolution Type 1% Support ‘s\::;:’s:;?,
Oracle Racial/Gender Pay Equity 46 ¢ [ | i
Tyson Foods Corporate Lobbying 18 9 - ’ [ |
Tyson Foods Human Rights Due Diligence 18 78 - | ‘ '
Pilgrims Pride Report on Water Pollution Reduction l 73 - | ‘
Lyft Corporate Lobbying 40 70 _ ‘
Facebook Platform Misuse 19 63 - | |
Charter Communications Diversity and Inclusion Reporting f 60 _ ‘
Charter Communications Disclose EE0-1 Data 4 59 _ ‘
Expedia Corporate Political Spending 31 58 _ ‘
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“At yearend, Berkshire owned 27, 8% of Occidental Petroleum’s common
shares and also owned warrants that, for more than five years, give us
the option to materially increase our ownership at a fixed price”.

“And then — Hallelujah! — shale economics became feasible in 2011, and
our energy dependency ended, Now, U S, production is more than 13
million BOEPD, and OPEC no longer has the upper hand,”

“We particularly like its vast oil and gas holdings in the United States,
as well as its leadership in carbon—capture initiatives though the
economic feasibility of this technique has yet to be proven, Both of

these activities are very much in our country's interest,”
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Figure 2. Global GHG emissions by sector (left axis, bars) and per capita (right axis, black line), 1970-2022 (in Gt COzeq)
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8 57. H3M OHMRI0l vs. S&P500

1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976
1977
1978
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994

=

A8 +9B(%)
TEV S&P500
s A 9ol (e =g
49.5 10.0
-3.4 -11.7
13.3 30.9
77.8 11.0
19.4 -8.4
-4.6 3.9
80.5 14.6
8.1 18.9
-2.5 -14.8
-48.7 -26.4
2.5 37.2
129.3 23.6
46.8 7.4
14.5 6.4
102.5 18.2
32.8 32.3
31.8 -5.0
38.4 21.4
69.0 22.4
2.7 6.1
93.7 31.6
14.2 18.6
4.6 5.1
59.3 16.6
84.6 31.7
-23.1 -3.1
35.6 30.5
29.8 7.6
38.9 10.1
25.0 1.3

1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Compounded Annual Gain — 1965~2023
Overall Gain - 1964~2023

41 LONG TERMISM

: Berkshire Hathaway Inc. 2023 Annual Report

d83 +oB(%)
CEL] S&P500
A0l (ene =8
57.4 37.6
6.2 23.0
34.9 33.4
52.2 28.6
-19.9 21.0
26.6 -9.1
6.5 -11.9
-3.8 -22.1
15.8 28.7
4.3 10.9
0.8 4.9
241 15.8
28.7 5.5
-31.8 -37.0
2.7 26.5
21.4 15.1
4.7 2.1
16.8 16.0
32.7 32.4
27.0 13.7
-12.5 1.4
23.4 12.0
21.9 21.8
2.8 4.4
11.0 31.5
2.4 18.4
29.6 28.7
4.0 -18.1
15.8 26.3
19.80% 10.2%
4,384,748% 31,223%
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EH 60. 2024 H3)4 OIMQY0| HY B2 XAt ¢ (TQ): WOty

March 31, December 31,
2024 2023
(Unaudited)
ASSETS
Insurance and Other:

Cash and cash equivalents™ $ 28.891 $ 33.672
Short-term investments in U.S. Treasury Bills 153.444 129.619
Investments 1 fixed maturity securities lm 23.W
Investments in equity securities 335.864 353.842
Equity method investments 29.585 29.066
Loans and finance receivables 25.435 24,681
Other receivables 46,772 44,174
Inventories 23.670 24,159
Property, plant and equipment 22,058 22.030
Equipment held for lease 17.154 16.947
Goodwill 50.813 50.868
Other intangible assets 29.045 29,327
Deferred charges - refroactive reinsurance 9.318 9.495
Other 20.398 19.568

809.614 811.206

XIZ: Berkshire Hathaway, 21853 2|AMXIMIE]

EH 61. 2024 H3M OAMA0| WA 28 i : XA WA 72%E

BO1 19 DIRICE HY (B9 WD)

Due after one  Due after five Mortgage-
Due in one vear through vears through Due after backed
year or less five years ten years ten years securities Total
Amortized cost $ 12,218) § 3869 § 600 $ 135 § 1471 § 16,969
Fair value 12,177 3.889 798 144 159 17,167

XIZ: Berkshire Hathaway, &S 2|M%|IMIE]
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Net Unrealized

Cost Basis Gains Fair Value
March 31, 2024*
Banks, insurance and finance 3 28513 _ % 64299 § 92.812
Consumer products | 29214 | 134,344 163,578
Commercial, industrial and other 46,026 33,448 79,474
$ 103,753  § 232111 § 335.864
Net Unrealized
Cost Basis Gains Fair Value
December 31, 2023*
Banks, insurance and finance S 27136 _$ sL176 S 78,312
Consumer products l 34.248] | 166.895] 201,143
Commercial, industrial and other 48,032 26,355 74,387
$ 109416 $ 244426 S 353,842
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* Will proposed corporate governance reforms help to narrow the “Korea
discount”? March 2024, https://www.wellington.com/en/insights/south—koreas—
corporate—value—up—program
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Rising number of shareholder proposals: Japan vs South Korea
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= Japan total = South Korea total

Tals
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Sources: Bloomberg, Morgan Stanley and Wellington Management.  Data as of 13 February 2024,

X2 : Welington Management Z& HQlE

Compliance Notice

of ZARIZE 24| SA| It 4 s UZ BEHZS S50 MR of ZAKEE Sl AMAIMED) NI 4 s NE o HEase
2ofl ZolLl, TAPE 1 HEoIL} 2XINS BRY 4 g0z SAR Aol Do dglsll 53 Aol SXADI sk HE 2B S| slidc
wfel o] ZARZE ofujzt 22T D] ZHER Zuol cfet A Melatiel FUAER AIRE 4 giSUICk 0f ZAKIZS| NEHAEL Pl Yooz

S
EAtel SfEiglol fot =M 2 siEE 4 glaHch



