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Medical malpractice Insurance long-tail

MedPro

12.7 3.24

Berkshire Hathaway Homestate Companies Rod Eldred

Central States Indemnity  John Kizer U. S. Liability = Tom Nerney Kansas Bankers

Surety  Don Towle National Indemnity  Don Wurster
3
3
C )
2005 2004 2005 2004
General Re (334) 3 22,920 23,120
B-H Reinsurance | (1,069) 417 16,233 15,278
GEICO 1,221 970 6,692 5,960
235* 161 3,442 1,736
53 1,551 49,287 46,094
* 2005 6 30 MedPro

MidAmerican Energy Holdings 80.5%

1 Yorkshire Electricity

Northern Electric 370 ; 2 MidAmerican Energy
706,000 ; 3 KernRiver Northern Natural pipelines
7.8% PacifiCorp 6 160
MidAmerican 330
141
2005 8 8 The Public Utility Holding Company Act, PUHCA

2006 1 9 MidAmerican
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Dave Greg Walter 5
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HomeServices of America
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2004 6.5%

HomeServices of America

2005 2004
U.K. utilities 308 326
lowa utility 288 268
Pipelines 309 288
HomeServices 148 130
107 172
8 579
1,168 605
157 170
157 170
248 53
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* 2005 2004 1.02 1.10
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—— 2003 Clayton
Homes manufactured-housing —_—
)
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Clayton Homes
54 170
Clayton Homes 96
Clayton Homes
Clayton Homes 1% 2005 Clayton Homes
8,300 Clayton Homes 4.16
Clayton Homes 20 2004
12 Oakwood 2005
4 Karsten
2005 Gen Re 1.04
4.04
23,218 2005 2,890
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Gen Re
liquid positions
Gen Re
5
5:
2005 2004 2005 2004
200 264 1,061 5,751
Gen Re 104 44 2,617* | 5,437*
Life 11 57 2,461 2,467
value Capital 33 30 N/A N/A
173 92 370 391
Clayton 416 192 9,299 3,636
159 107 N/A N/A
822 584
234 1,750
588 2,334
*
6: ( 2005 12 31 )( )
1,004 1,469
3,287 5,371
4,143 6,840
342
8,776
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22.2%

9,260 338
7,148 2,188
1,021 16,839
$26,205 $26,205
7
2005 2004 2003
46,896 44,142 32,106
44,190 41,604 29,885
699 676 605
83 57 64
2,623 2,481 2,157
977 941 813
1,646 1,540 1,344
Dilly Bars 737
interests 2005
carrying value, -
10.1%
8
8 )
2005 2004
751 643
Shaw 485 466
348 325
257 215
120 191
McLane 217 228
445 413
2,623 2,481
*McLane Wal-Mart
2002
2003 2 _
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Shaw

Fruit of the Loom
Wal-Mart Target
48.7% 2002 44.2%
2002 13.7% 2005
24.7%
CEO John Holland
2005 : Ben Bridge R. C. Willey
same-store sales

Ben Bridge Ed Jon Bridge R. C. Willey Scott Hymas

2005 Ben Bridge 6.6% R.C. Willey
9.9%
R. C. Willey 7
Boise 2005 21% 2004
10% 2005 11 Reno Boise
2006 6 Sacramento
R. C. Willey
FlightSafety
2005 9 Farnborough
42 2007 1
15 FlightSafety CEO Bruce Whitman
NetJets 2004 2005
e Netlets
NetJets
NetJets

2004  NetJets 26 140 —
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Rich Santulli

See's Candies

46
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Cypress Insurance Fechheimer
Brad Kinstler

Chuck Donna
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” An ounce of prevention is worth a pound of cure

“ 50%
2005 7
151,610,700 12.2 1,287 7,802
30,322,137 Ameriprise 12.1 183 1,243
Financial, Inc
43,854,200 - 5.6 2,133 1,884
Anheuser-Busch Cos.,
Inc
200,000,000 8.4 1,299 8,062
6,708,760 M&T Bank Corporation 6.0 103 732
48,000,000 Moody’s 16.2 499 2,948
Corporation
2,338,961,000 13 488 1,915
100,000,000 The Procter& | 3.0 940 5,788
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Gamble Company
19,944,300 0.5 944 933
1,727,765 18.0 11 1,322
95,092,200 (Wells 5.7 2,754 5,975
Fargo& Company)
1,724,200 White 16.0 369 963
Mountains Insurance.
4,937 7,154
$15,947 | $46,721

*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.

2005 e Procter &
Gamble American Express Ameriprise Dick
Kovacevich Wells Fargo Anheuser-Busch
Wal-Mart

10
6%-8%
2005 4 50
GAAP
2005

CEO 2001 Jim Kilts

Duracell
Jim Kilts
Jim Kilts —_—
9.7%

CEO CEO

CEO

17



www.buffettism.com Research Center for Buffettism
buffettism@126.com

CEO Ratchet and
Bingo
?) Stagnant CEO
Fred Futile 1%
100 10 10
10
158% 3,870
25.80 / 1.58
20%
1
5%
630
CEO
a fixed-priced option
plan proxy materials CEO

CEO

Strike Price “

“Whose bread | eat, his song | sing.”
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CEO

nothing succeeding like success

nothing succeeds like failure

compensation Committee

CEO
CEO
Hank
Greenberg Hank Greenberg Steve
Steve
Hank Greenberg “ ”Steve
“0.246 “Hank Greenberg “ ”
20 CEO
2005 9.55
GAAP
long-term position
1998
134 2005 81 53
20
2005 direct position in currencies
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nondollar exposure

Negative Carry

2006

I —— 2005

1899 12 31 1999 12 31 100
66 11,497
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“frictional’costs

Gotrocks

7,000

Gotrocks

Gotrocks

“beat-my- brother”

Gotrocks
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Gotrocks

Gotrocks
—_— the
hyper-Helpers
hyper-Helpers
hedge fund private
equity
Clark Kent Superman
Gotrocks
Gotrocks
Hadrocks
20%
80% 100%

Isaac Newton

the South Sea Bubble
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20 65.73
11,497.12 5.3% 21
2099 12 31 2,011,011.23
2,000,000 21 6
MidAmerican
1 repurchase agreement repo
The offsetting debt
2 portfolios of interest-bearing
receivables 2001 Leucadia Finova
56
Clayton )
“ ” “securitize”
cosmetics

3 MidAmerican

MidAmerican

MidAmerican

MidAmerican

MidAmerican
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15
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7:00 8:30 9:30
3:00 Qwest
3:15
194,300
21,000 Kelly Broz
neéMuchemore Flo Ziegfeld . 1869-1932
the Ziegfeld Follies 1907 1931

1926 1928 1929 —_—

Kelly
Clayton Acme Shaw Johns
Manville MiTek Carefree NFM
7.9 -8.9 2005
11.9 Clayton
Forest River Recreational Vehicle,RV
GEICO
GEICO 8%
50 45
GEICO
GEICO
NetJets@ Qwest
Netlets
2005 Bookworm Qwest
3,500 . —— Poor
Charlie's Almanack 9 —_—
20,500

2005 Bookworm

22 DVD 4,597 84,746

26



www.buffettism.com Research Center for Buffettism
buffettism@126.com

800-799-6634

Carol Pedersen

72 Dodge Pacific 77 (Nebraska
Furniture Mart , NFM) “ ”  “Berkshire Weekend”
9 “ ” 1997 530
2005 2,740 9%
610
5 4 5 8
NFM
10:00 9:00 10:00 6:00
5:30 8:00
Borsheim 5 5
6:00 10:00 gala 5 7
9:00 4:00 6:00
Borsheim 5 1 5
13 Borsheim
Borsheim 20%
2005 2004 9% 2004 2003
73% 5,000 Berkshire Monopoly
Borsheim Patrick Wolff

Bob Hamman Sharon Osberg

Bob

Gorat's 5 7
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4:00 10:00 Gorat's
5 1 402-551-3733
35 Gorat's
2,000
4:00-5:30
400
5 6 Qwest
Capitalists

2006 2 28
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