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TOTAL

Apple Inc

American Express Co
Coca-Cola Co

Bank of America Corp
Chevron Corp

Moody's Corp
Orecidental Petroleum Corp
Kraft Heinz Co

Chubb Ltd

Mitsubishi Corp

Itochu Corporation
Mitsui & Co

Davita Inc

WeriSign, Inc

Kroger Co

“Wisa Inc

Marubeni Corp
Sumitomo Corp

BYD Co. Ltd

Sirius XM Holdings Inc
Mastercard Inc
Amazon.com Inc

Mon PLC

Capital One Financial Corp
Domino’'s Pizza Inc
T-Mobile Us Inc
Constellation Brands Inc
Citigroup Inc

Ally Financial Inc
Liberty Live Series C
Charter Communications Inc

Liberty Formula One Series G

Mu Holdings Ltd
Louisiana-Pacific Corp
Liberty Live Series A

Heico Corp Class A

Pool Corp

MNWVR Inc

Diageo PLC

Jefferies Financial Group Inc
Lennar Corp Class B

Liberty Latin America Series A
Atlanta Braves Holdings Inc Series C
Liberty Latin America Series C
Berkshire Market Capitalization

=i | BHESR
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Symbol

AAPL
AXP

KO

BAC

CWX

MCO
O

KHC

cB
BOSETYOD
s8001:TYO
8031:TYO
DA
WRSMN

KR

W
s002:TYO
BO53:TYO
BYDDF
SIRI

MA

AMZIMN
AOMN

COF

DFZ
TMUS
STZ

L]

ALLY
LYW
CHTR
FWONK
MU

LPX
Ly
HELA
POOL
MNWR
DEO

JEF
LEN.B
LiLA
BATRK
LILAK

Berkshire Cash as of 31 Mar 25: $347.7 billion

Holdings

300,000,000
151,610,700
400,000,000
680,233,587
118,610.534
24,669,778
264,941,431
306,634,818
27,033,784
389,043 900
135,246,800
285,401,400
35,142 479
13,289,880
50,000,000
8,297,460
154,474 700
112,459,500
54,200,142
119,776.692
3,986,648
10,000,000
4,100,000
7,450,000
2,382,000
4,350,000
5,624,324
14,639,502
29,000,000
10,917,661
1,881,759
6,801,360
40,180.168
5,664,793
4,086,588
1,049,687
598,689
11,112
227,750

433 558
152,572
2,630,792
223,645
1,284,020

Stake Mkt. price Walue
$277,867,653.016

2.0% 5197 .49 $59.247,000.000

21.6% 283 .66 $43,005,891.162
9.3% &71.17 $28.468,000.000
9.0% $41.60 $28,297,717.219

6.8% $137.04
13.7% 547167

$16,254,387.579
$11.635,994.189

28.2% $41.44 $10,979,172,901
27 5% 828 .49 $9 277,335 965
6.7% $288.97 $7.811,952 562
G.T% £18.93 $7.363,304 402
8.5% $51.21 $6,926,330,397
9.8% £19.88 $5.674,035.323
A45. 7% $143.63 $5,047,514,259
14 2% %285 .21 $3.790,406 675
T.68% $71.81 $3,590,500,000
0.4% $351.27 $2.914,648.774
9.3% $18.66 $2,882,333,247
9.3% 2491 $2.800,920.648
4.4% $49.90 $2,704,587,086
35.4% g21.72 $2.601,548.750
0.4% $567.12 $2,260,907.814
0.1% $192.08 $1.,8920,800,000
1.9% $357.11 $1.464,151.000
1.9% $189.50 $1.411, 775,000
T.0% %476 .82 $1,135,785,240
0.4% $247 .49 $1,076,581.500
3.2% $191.39 $1.076,439.370
0.8% $71.64 $1.,048,773,923
9.4% $33.50 $971,500.000
17.1% S74.61 $814,566.687
1.4% 5404 41 $805,487 257
31% $93 .91 $638,715.718
0.8% £12.80 $514,306.150
a81% £90.36 $511,870 695
19.5% 873.71 $367,561.401
1.3% $212.07 $222,607 122
1.6% $301.64 $180,588.550
0.4% $7.227.75 $80,314 758
0.0% $115.40 $26,282.350
0.2% £50.36 $21,833 981
0.5% $104.00 £15,867 488
6.4% 5467 £$12,285.799
0.4% $40.51 $9,059.859
0.8% 51.68 56,009,214

$1.105,592,000.731

Pct of portfolio

100.0%
21.3%
15.5%
10.2%
10.2%
5.8%
4 2%
4.0%
3.3%
2.8%
2.6%
2.5%
2.0%
1.8%
1.4%
1.3%
1.0%
1.0%
1.0%
1.0%
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0.0%
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Total EMEA Non-Financial Corporate and Infrastructure Bonds and Loans ($B)"*

$656

$528 $560 $538

]
IIIHII )
2025 2026 2027 2028

PBRE

2022 2023 2024 2025F 2026F
WA 18 £ (%) 121 82 198 45 82
EBITDALE®(%) 44.3 454 522 491 50.2
EPS (5T) 7.63 908 1255 13.63 154
BRIE(%) 258 283 324 326 337

E IR : Bloomberg ; 2025F 2026 F A5 FHIMETEHER

PEFIPB




=i | BHMESR

ZiE(RME(CB)

Ua#2E us $289.88 BEE us$305
ASEN F—EREED BISEIE
ZiERBE—RBIURE THREWERRE AT - TE22IKE AW EHHMEREIN 310 2022 2023 2024 2025F 2026F
RNl z— - NalRBEERBEMERAEINMRGE - BREIRE  ASHERRRNS 300
,aa@)\ﬂl/\ﬁr“ 7 A 8 (%) 108 148 101 67 68
0 g/")e’a“r‘gtbg 186 215 217 148 17.2
280 ()
n FEHRIRE LA
EPS 15.37 21.80 2220 21.34 2556

HARBERERNEMERA EF - MEENESEEMBEAKEIES  RaR 20 (%70)

B SLEERERSHESHMERBRAA SEHERBHUEIBS NI EMERE 260 B (%) 148 17.8 163 144 16.1

B EHNRELR  E—THEFHEWAE  LEEEEINEARIRE NEERZ - 250
n DOHIB AV E RS HER 240

AT HLiberty MutualZE ZREIBIERRISTS - TS E2024B1 RIS 7275855 52024 712024 92024 1112024 112025 3/2025 512025 SRR : Bloomberg ; 2025220265 B A IS BIRE R

WRERA - BERBEAETARNERRTENGS - BEREADRAMEL  ——
HMBEIOR - AREASEARE RSN RD ST ERRExEnEnRr el =

== T—}z ° —PICOPW growhrate Fersonal Lines DPW Gronth ~ ——Commerzial Lines D>WGrowty  ——U.E Nominel 30° growth rave

n EIRHETAHA
BHUFE—FROEESREFRI68FET - SRS RAMNI23ET - FREW
ABJEE1ER3.6% 2 120183<7T - HBIRHA7. 81‘:%% FERREZOIRERE.2% - 12
DEEBTRREEMHER13% - HOESRREZOM/ER8.6% -
n fhH{EHLE
ZB12[B H 9B 1RER306.91557T - &= BRERI40=TT - HERB263%=TT

0
w4 M NG AW NG G XN AN X W LW W6 W6 AV WE AW M AJ M2 AW NN NI

ERIZKE : Bloomberg

% KGI



ANBIRZONE - i8I AE

» KBTEZERE - LEROGERK
ERCBERERE B_oRAEBREHKKSENGR HE-E MK
20,349% - A= E R TJTDE%EE}l’Eﬁﬂi wEABIKIEILE - 5H

HRRMER - N EHERER  B-—ckRe®EENO 2 BT
2. 10 - 20HI9REE L5 - —Fﬁi?gjj gf)® - RESH2HZ 7

ER 1R 26(20,331)BF(E - EPBA RS -

> EEIEAEE - BREAEIZRRIR
BELBEakBERAGE  4HEZEW  QMEANRBERRERFBBEEEH -
MHERNAI R EIE R E N EEERI B RE - DE2OREKRZIA
?a’f@ - BBERGETNZZEE  REREER KJEHHF'*%ET%BET%_T%E‘E
- WaB LBIEZET - el EREMERARTHERE
mEESREESERGE  EQo&EF - ¥ﬁ“m¢‘%ﬂiﬁ*ﬁﬁi—l§“
& BAENBRIERBUMERGREZ  FFLUECREESWEE
BAZEM BRENTRAGRZIREHRBER -

i Xm)’ﬁ

ERIR : Bloomberg - KGIZEIE

i

A
(=]

aK | BEMESR

E&? ’ Eéu AI*EE/L;\HX%(EE
BENERRESEEFEREDRFEMHER

REED - 1Z2#(EL12024/5/8=100

140 N L
— oMY —E

FHERER
130

90

80

05/2024 09/2024 01/2025 05/2025

BEFREHEREDR
— S NERHREH AR

. BT ERERREHRE

18
16
14
12

10

05/2024 09/2024 01/2025 05/2025

£ KGI

16



aKr | BEESR

%75%5(6213 TT)

YNCITSVE A5 SR FEERE
BR HFXZEH& Tﬁﬁ—ﬁ UFJE@E“W}EH EZ Eseu'z'uuﬂ*ﬁﬁﬁi
EPS ($i&%) 494 186 226 460 6.02 RefE 48.15 o O 167.00
EPS P/E 7.68 59.63
AT mEme) 51 623 215 1030 310 [ 2 2
= Q25K RIRAS I PIE 134 356 293 144 110 PiB 084 %0 4.34
FE—R 2L EIARES - edge AlIfEIARER(M7) ~ BB RHIEMAT « BAFKREX
ZET75% - BWER1.1% ~ F1E23%3E75.818 - BTEHA6% - S EIRERIEM ROE (%) 90 34 41 80 10.0

AlfElARzE ~ M7 ~ M6 E =8 ZWEEER10%L E ~ 526% ~ 23%E24% -
EESECTEENSERES - A8 PREEWSM2% - FH31%E
b 66% - TIEE FRRULBIZRI11% « LE4811%215E518% -

n 2025FFHEMHMAE - BHRKEHE
R —MEERSE - ADIRE(GB200 - edge ANSHSHESH - IWER
EREAIPC - BR(5Lh 3-4%) B 2005 - ERASHTERS - .

BRER . ARER - SERERRRG

L5 R B o0

6.7% 3.5%

80
60
= SEENR - 10
~ RIBEEE R = O 05/2024 09/2024 01/2025 05/2025
- Hif " AIE 1£2025%5H8H 138 1188 MBS 6182 YTD 14
ARSI SR BN == (%) 11.60 33.08 -1.11 -7.77 -9.53 -30.87

ERZRIR : Bloomberg

£ KGI



aKr | BEESR

£0:m%(8210 TT)

ASIEN B 75 201E EER
%ﬂ%ﬁi%ﬁﬁﬁﬁﬂﬁ'ﬁa(Chenbro Micom CO., Ltd)i%%ﬁﬂ&%%@ﬁ%% 2022 2023 2024 2025F 2026F ® SEFHUE @ EFUE
M- ZATIHETAHEENEEEARAER B BRESRIERE
FIREHR SERTFARSBEE  UREEARALAREARES - D EPS (fi&#) 832 903 16.05 2070 2485 i 60.00 o ¢ 341.00
MEREREBMBEREER -
AT ;Ejzpég(ty) 482 85 777 290 200 PIE 7.47 C 48.77
P ot us 7T 4=
" 2QE3Q25E K ENREIHER \ \ PIE 312 287 162 125 104 P/B 155 o o 6.81
2Q25 AmazonfiB200 HGX AlfGIARZZEAEASE - MASICHERR ZULTR
=12 - FILFERE LFH2Q25 2 WFah 2F1813% - E4h - 2Q25/K 1% ROE (%) 220 208 304 320 328
SAHBEHGX AIfEREEMCSPEF - 3Q25ME - RERIEEEGB200 B ——
- n ek Y . BRKR . ATER - GEIRETR
HEERINES - 8 EIRFETAML3Q25 S W BT E R 18 - B - :
n WEEB AR RENRE
NS BE1Q25HM L EHE - S EIRETEH2QE4Q25BEEWNE TR - i — (B
NEIFEERSEMIBER - 2026F HRFA L M R TS EFA HIEERE -
FE(H 2026 E B E L EIRIBE10E15% - HEIRIEFAE - 370
K N - 2
B E R B 5 EL 520
5.6% 270
1.6Y% 6.4%
7 0% B 220
= FIRRIERRE " =H 170
BERTMEL " FH 120
. EA ESHS 18.9% "5 05/2024 09/2024 01/2025 05/2025
= BN
L " 1220255588 18 18 3MES 618 YTD 14
HA RS R B =R (%) 10.79 31.08 3.23 -6.21 2.06 -2.86

ERRIR : Bloomberg

8

£ KGI



BLUHRE - SRR IR E AR

» BREZEEEEES
m ERIEA - FI997EIBHMI - ESIREBIAT SEET -
N SO BEPREREEARBERRENES Y — -
m ESEEALERRESFRER - e
m RENE - —BIEEB0-120ERE . B TERELSRNIEEES125% -

p ELIRIKIREE S - EBrEHES
m IEREREPRERBICEES  BE%RENEELEEIES -
n BERALABASHEAR BERLEEHSESESOREE - KRB
m BEANGENRSENUT - BAIR047E -

B &

M

3M/YTD
EREN

AEA
S5
(%)

BIAKX
I%5%
(%)

AIAKX
filg

(%)

ERRIR : Bloomberg - KGIZZIE - 2025F587H

RENH
HERI25%

BREEEEREES

76188 %=TT

95

-2.03% 1 2.57%

Rl
Emriz
I%
EGEEEs
EXBEMm

=BIRTT
TEIEEE
RiCHEREEENQT
CVSfi2EE Qg
SS&CRILIER AT

ZEEFINBERERE  AIER
HEREEEEAEREEBENAT
CEBE-TERIEEABBRE

21.24
16.77
13.30
10.97

6.38

3.50
3.09
2.88
2.83
2.76

E£/ETF | BEMER

26.20123=7T

ESRIKREES-BRBEES

BEBRPEXRESR/E NI —
ELLEREREMEE W mES
ZEEHERANEFERR0.5FRLLT -
BRIZ0.474

1.22% / 1.63%

AAA
AA
A
BBB

R1T3
BEAMOHE m
FFBEIEE m
R

BEAXKm

8.90
18.54
45.04
27.04

34.77
9.24
7.05
6.68
5.46

UNITEDHEALTH GRP 4.855 15/07/26 1.15
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