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ZFETE, BERORRE —NKENE XTTH. #Ex
KEM s ARERN—— RARARN RGNS T 25
XA T, 2D 400y AERSE T XR XEE T UE
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22 www.junhaicapital.com



NNNNNNNNNNNNNNN S GERRE E 4%
B geico. com B H 3% 4T 800-368-2734,

TR L AR [ 8] B R AL B R v B R ALY KW
R EER A (1995 440 50 A /R 2% 306 5 W v o B
%, CHTHRFRA 2. 5%, TE 2015 FHpRFLE T
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HATHE Y “gecko” A MK & V5 % B A BT 3
TR E EAR B A1 =& %, REKIE XD RO
KHER: “RE LS oS RE 15UF ELMASE
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RAZMEEE. ARk, XBNELEEEL, BREWE
FAl EREHTEE, AR FHHET 29.51C
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TR ARF TR FERRRAANFERFELS
k3| 10 /2% 50, THTE Peter W4T T, ©HZRNHRE
W Bk F 2 —

X — SR SR 7 R 36 B AT A B

Underwriting Profit Yearend Float
(in millions)

Insurance Operations 2015 2004 2015 2014
BHReinsurance ............................... § 421 5 606 544,108 542454
General Re . ... ... .. ... .. ...l 132 277 18,560 19,280
GEICO . 460 1,159 15,148 13,569
Other Pimary . ... ... .. o i 824 626 9,906 8618

% 1,837 5 2668 § 87,722 § 83,921

fas A ROEFHEIAL W6 2R A 2 R ey
Y EXERR VAT ERHEH, e ARRFA R
— K. BN EW RS NIRRT KT E KI5
2o T LR 7 i A B B S BT (L

XEENEREER VS

KA EE N A FH: BNSF andBHE, TAIGLELE
B PR, T At AT B 3 BB AR T AR SR ATT ey ol 5 — AL BT
LA AAT 89 B-TUF 1T 28 A FAT GAAP AU T oy 7 7= £4
R A AT R T o ok, X HE R

T —ANEENEFE Rk, ZHEEHF
FHAT R ER R, XWF I d ANEKI G5, 8
A A A KR X R A R R ATRATAE B HE
@ﬁ@ﬁ [EIASE, 16 BA ik R 1T B A 2 f

. Bl 4n, 32:@ FEHRBEZFAZAWEIT, BNSF 4] &
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EHSIRSE. F-ANRAEERANTE M)A D Sy A =F LI E
FrE4, BBRNRIEZS L, ZHETUEERNATEY A
-G ymEZR A KNREART2RE, REE
HTRANERAGFTAANE AEHFRT — L4 R, X
FEt ik BHE Fn e oy — Lo ] 89 o B AR T T B9 f5e 4 B AR
T RAT R AT IR AG T RAR R

AT JE &, 5 4F BHE Fn BNSF X g KA &8 658 T 116 42
AnaEtafkg L, dEENET AMEHME T EEN
k. AEU e RESENWEER, BLRMNRER
X FF R, R AR, EAT R R AR A 45t 0
20,

BAIHNZM B, POORE THRINE SR EHER,
MERE FROVGERENRG AR —— L2 KB HLFE
AT REMEIFENE REF. ARTERERN—LE
ZNTE, MBOREHIIRAAN. Fet, faxm e o f st
A= 2t oAANE, v EEEATREBREEA K
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RERNMER XL FENEXNEERA., EEN
M, BHE -FHTEMZ 5 4/ TRE, Alliant, 1ZEH
A—NEENAREE, ANEI. I X0, XEF—UXH
PR N B VT AT BRI AR AR R e 9 2. B
RN 9.3 Ea FAEAIM 9.7 24 AR AAMN9.T X
. EXNFHMAEARZ 10.4 E5. FATH RN A AT
THWN BRI EE i T — R F o2 .

T BNSF T &, B By M A ARHE A — 46 £ B 1y 9k B F
FHATHE, EAMATEZ I Ry friz i B2 B Anfh o 5]
HEEERNEZR. A, ATRERWINEE, 5K
TR EET 3 Z0EMELE, AU FEENEE
KEE OB TZEMERZD LBATE 40%, K 4.2 £54-3)
5.3 EAA%.

BHE Fu BNSF /8] B 2 ik 4 % [E e IR A 2L 7= b 4 K
ERARE b, BRI R ZTEN, 5K
114 7= 0 RUELAR 4 T RATSR B UL R e B 47%.  (H73§
By UL T E b X AN A 2017 35 %) 58% )

BNSF, foflfth — kB8] — A%, AURA — i 6y 5 i
B AL —mi B B ok 500 K. XU FENGBFEAEERT
4fE TE, EEEWE, REEhED T B
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X B £ BHE $u BNSF &

Berkshire Hathaway Energy (89.9% owned)

€

UK utilities .o
lowamtility . ... il
Nevadautilities ... ... ... i
PacifiCorp (primarily Oregonand Utah) ... ... ... ... .. . .. .. . ...
Gas pipelines (Northern MNatural and Kem River) .. ... ... .. .. o o L.
Canadian transmission wtility . .. ... ... L L L L L
Renewable projects
HomeServices
Other (net)

Operating earnings before corporate interest and taxes .. ... ..............
Imterest . ... iiieiiiiiiio..
Income taxes

MWet eAIMINES . .. ... ...

Eamings applicable to Berkshire . ... ... ... .. .. .. .. ...l

BNSF

Revenues . ... e
Operating expenses
(Operating earnings before interestand taxes . ... ... ... ... ... ... ... ...
Imterest (Met) . .. . e
Income taxes

HE A E & 2016 4F BHE gt
BN AR

wEd. RS kfFEE W

BT 40 M0 3 B AR 5T A AR B X B Ak R

— b F B AR

H PR A M 4%

Earnings (in millions)

2015 2014 2013
§ 460 § 527 § 362
il4 298 230
586 549 (58)
1,026 1,010 982
401 379 385
170 16 —
175 194 50

191 139 139

27 26 12
3.350 3.138 2,102
499 427 296
481 616 170

5 2370 § 2,095 § 1.636
§ 2,132 $ 1,882 5 1470

Earnings (in millions)

2015 2014 2013
$21.967 §$23239 522014
14,264 16,237 15,357
7,703 7.002 6,657
928 833 729
2,527 2,300 2,135
§ 4248 % 3869 § 3793

KE—FZN 5 T893 7~ ki an k.
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JUNHAI INVESTMENT j% I *’:l'ﬁ E IW é%

Balance Sheet 12/31/15 (in millions)

Assets Liabilities and Equity
Cash and equivalents .............. ... § 6807  MNotespayable ........ . ... .. ... £ 2,135
Accounts and notes receivable . ... ... ... 8,886  Other current habilities . . ... .. .. ... ... 10,565
Inventory ... ... .. ... . Ll 11.916  Total current liabilities ... ... ... ... ... 12,700
Other currentassets . ........... ... ... 970
Total current assets .. .................. 28,579
Deferredtaxes . .. ........ ... . ... ... 3,649
Goodwill and other intangibles . ....._.... 30,289  Term debt and other liabilities ... ...... 4,767
Fixedassets . ... ... ... ... ........ 15,161 Non-controlling interests . ... ......... 521
Otherassets .. ........ . ... 4,445 Berkshireequity .................... 56,837
5 78.474 5 78474

Earnings Statement in millions)

2015 2014 2013*
Revenues . .. ... .. e £107,825 % 097,689 § 93472
Operating expenses . ... ... ... ...ttt 100,607 90,788 87.208
Interest EXPENSe ... ... ... 103 109 104
Pre=tax earminEs ... ... .. 7,115 6,792 6,160
Income taxes and non-controlling interests .. .................. 2432 2,324 2283
Met BAMINEE . ..ottt it e et £ 4,683 g 4468 5 3877

* Earnings for 2013 have been restated to exclude Marmon’s leasing operations, which are now included in the
Finance and Financial Products results.

VEAER TRAED S E A 40 2013 4N,
AR AL SR E BN T Ao b m = BT,

FATARAE —Hr 2+ AN BT 73 K X 1 B2 4 38 71,
R T, bR KRR — A A A AR
g, EATRAEEELRBEKTE (8 —BEW
BRI . RO E H BT A KA B R
5 4 — A & B U B T B M R Mk o
b -ty 52 TR K R

R o — — R — MR, Sop AR R,
R YT MR e T Ed B A S LA
B HBEMEFAMR ML THEUEATA, i
SRR, RS AT S b 2R L R R,
SRS — B R R R B, Lt Bl A
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W — ATt R “BemaME. ” XANRATE LR R “ab
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VSR GRS, wAIE 2015 F3A T4 256 10X T
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Wh— R —TREREE. RINTEE RN KZ HNF
FrAA 0 % ARV AT KEWEN, 2R R B RA
BHFANBEEME AR R TE £, [EEERH, &
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Foe s, RAXEE - KEFREFER. FFZ2F X
BT 34, 39T EFE, SAXEDEEHEEN 45%. 2003
FRATET Clayton B, BE T b AR RA 14%

BB R R EMRRNABLILT X 54, Clayton 32
4%y F B R AR RNTN B RAETHEHEN, H
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Clayton Z 7 ey X % = H FT At 128 10X Ly 1% 45 1%
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NETT A VE, Clayton 2B A W& F &R ERKA

W. A T1A5EA /RS FF, Clayton A 2008 5% 2009 4
AL R AR R R T ¢ ) B B T SE AR (1R AR
Ko TEARBLHIE], Clayton B4 SC4h 2= 5t 0 5T 41w A LL 3%
A Clayton fF E WA At T2\ R LFF. AR
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2015 2014 2013

fin millions)

Berkadia (our 50% share) ... ... .. ... .. ... ... b 74 5 122 b 80
Clayton ... .. e T06 558 416
CORT . 55 49 42
Marmon — Containers and Cranes .. ... ... .. ... .......... 192 238 226
Marmon —Railears ... ... ... ... ... 546 442 353
KR A e 172 147 125
Net financial income™® ... ... ... ... ... 341 283 322

5 2,086 5 1.839 5 1,564

* Excludes capital gains or losses

FHF A5
THEHAREFFFK, AT NG @+ TN
K15 RnE. FRF KAF Kraftheinz) FFRFINHEAL,
O BATE R LA A S ERA ARE “BamE , KA
HAT/mARETE.

12/31/15
Percentage of
Company
Shares** Company Owned Cost* Market
(in millions)

151,610,700 American Express Company .. ............... 15.6 § 1,287 § 10,545

46,577,138 ATET 0.8 1,283 1,603

7,463,157 Charter Communications, Imc. . ... ... ... ... 6.6 1,202 1,367

400,000,000 The Coca-Cola Company .. .................. 93 1.299 17,184

18,513 482 DaVita HealthCare Partners Inc. . ............. 88 843 1,291

22,164,450 Deere & Company . ...t 7.0 1,773 1,690

11,390,582 The Goldman Sachs Group, Ime. ... ... ... .. 27 654 2,053

81,033,450 Intermational Business Machines Corp. . ... ... .. B4 13,791 11,152

24.669.778 Moody's Corporation ... ... ... . ........... 12.6 248 2475

55,384,926 Phillips 66 ... ... 10.5 4,357 4,530
52,477,678 The Procter & Gamble Company . ............. 19 336 4,683 **=*

22,169,930 Sanofi ... ... ...l 1.7 1,701 1,896

101,859,335 US. Bancorp . .. ... ... i 58 3,239 4,346

63,507,544 Wal-Mart Stores, Ine. .. ... ... .. L. 2.0 3.593 3,893

500,000,000 Wells Fargo & Company .................... 9.8 12,730 27,180

Others .. ... . i 10,276 16,450

Total Common Stocks Carned at Market .. ... ... $ 58,612 $ 112,338

* This is our actual purchase price and also our tax basis; GAAP “cost™ differs in a few cases because of write-
ups or write-downs that have been required under GAAP rules.

**  Excludes shares held by pension funds of Berkshire subsidiaries.

**#* Held under contract of sale for this amount.
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AEXITT.

BAVH B R #E B M =L &8 5] 5 K2 M8
FIERT, Ml & A E IR W ROR 3 T TR R IR
IR, = AR A Ta e R Al 2 AN e R kiR
CarolLoomis, #i Al 45 & loomisbrk@gmail. com; 3% CNBC
i BeckyQuick, Hi4f & BerkshireQuestions@cnbe. com; 41
4Bt ) Hy AndrewRoss Sorkin, HF4HE
arsorkin@nytimes. com,

BALIEH 2 NKRE B A, 2/ B AN RR E
BREZWN 6 MNEA. JLfitH &K, T8 &R
BT HLE, CWEAERE, BAERE — 24 KEH
%, BfAnARAER, L — Sk R A E A A
A, (A B m iR W, R ARy R R AR
THREEFEE WAL T,

=& REMEA RS W 5 —H R, A4F
BRI % 5 R B EFATIE S f CLiffGallant, 5B ATIEHR
f6r b 4548 o< B 5] AR, ¥4 i3k B Ruane, Cunniff & Goldfarb
/NE| By JonathanBrandt fu B B /A& (Morningstar) f
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GreggWarren & Hi. A4 Z 447 If 01 & 4= W B =) 2247 By
TRABRANAE CRIE T #.

EEME G THEEEN AR ATLER. ALH
A4, XERHE AN, BAKWXFHEA. —E4H
BEe LA RS, BATRELRT 6 2 9 AFN
2 F A3 .

BN T LSRRI ED 54 AN AL, Hof A7 i Fnid
FH BN LR 6 ANAAL, 9T AR DAFR I 18 ANA AR, (KK
IR FEEAET 64 NEF) . o R FE BRI 11 Kk
TR R, AR EAFESWERE LM 8 2154,
ERSWEMERES 2 —HLEH LI ANAZAN, BMX
R R PAT — KA

ERRDIEBRE ik R B, R ERFAKEE,
23 o AR AE B A 9 IR A RL1Z e 45 R] B 82 K 248 SE A R
RATFAE & T HWREHAFNE, REREZEHTR
% ®I 0 R My B[R] A fo A ix de g K. B TRANR A,
BATR 2 A 1 W 6 3 S 76 R A W & 4, FREAA4
RAEENE. BADEARAEMEE B0E, k24
RBNAG A7 T B AT T #EAT — X — By 2888, T xd A AR
FELH. HERAENAR, FEMIIRE ML
FETROTITE, XMRAZ RN T AENH.

WG E RN T N EAEZRTEA] (Operatingmanagers)
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BARH st 1% Z B, IR 2WERINNWEHE,
1 HE b 55 SR gk S A A 2 5 P AT KO ACR B W P — AR
B, REMERNAEZEUREAENCS, BIAAR L
WOAE BRMEE. RNAANEEAZYIF A FE &N L
fE. AR, ERLITH “2247 Frg ke mbifk
ol F A EE,

ERN 2B BIMANETEN 24 25 LREFWFEHFE
. el smsch A IEIER R & R AT E B EK,
HE T 30400 WEAHA T EME K —— AT —4F 2 T 6000
Z W REWE 3530 FUNBE MR, BN L # o ROR fo
RIE e, S EHRE, BEXERAAENFS, hillE
FoWiED, MHXAEHITELTGL ——XOEHFF RL ]
LEREK.

AT A T A E LS, WERMERA,
IR EE BRI, 1R AT — O A fufa 5T
AR REAA R B TE B thdm, KA 40 BT RS (L 200 fr e
AR F P R E) IR T F A B B D fr AT — R R
WEo, XIUE S AT, A1 A KB A
HR, THROKRE, £ 2 FRLHRENEMEZTL (X
REW I TRERE) . AT CROLLRESAMT; RE
R R TRk s 7 — T, FXE, RAWTHESR
FHARATEAM,
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2015 4, fa A /RERNIEK T 160 /2% 7T, 2015 47,
BAAMIN, WEAANEF. REEELHTFERE N
B ——HATES KA 361270 L R R —— A XM E
R EMTD? ARARRRTEZABAA, M1 BFER
Taa. o, BITABRMENEEFTENA. ZHERNA
FHIT I A R ESAT B HREEA.

4308, REDS ——xBRZRAEXHEE——F
A RN K PEA T PR, AR B AR

2016 4 2 F 27 H
FERXEH R -E- B

(XEFHIEE W E)
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