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Berkshire’s Performance vs. the S&P 500

Annual Percentage Change

in Per-Share in Per-Share in S&P 500
Book Value of Market Value of with Dividends

Year Berkshire Berkshire Included
1965 23.8 495 10.0
1966 .. 20.3 34) (11.7)
1967 .. 11.0 133 309
1968 .. 19.0 778 11.0
1969 .. 16.2 194 (8.4)
1970 .. 12.0 (4.6) 39
1971 16.4 80.5 14.6
1972 21.7 8.1 189
1973 .. 4.7 (2.5) (14.8)
1974 .. 5.5 (48.7) (264)
1975 .. 21.9 25 372
1976 .. 59.3 1293 236
1977 .. 31.9 4638 (74)
1978 24.0 14.5 6.4
1979 35.7 1025 18.2
1980 .. 19.3 328 323
1981 314 318 (5.0)
1982 40.0 384 214
1983 .. 323 69.0 224
1984 .. 13.6 2.7) 6.1
1985 .. 48.2 93.7 31.6
1986 .. 26.1 142 18.6
1987 .. 19.5 4.6 5.1
1988 20.1 593 16.6
1989 444 84.6 317
1990 .. 7.4 (23.1) 3.1
1991 39.6 356 30.5
1992 20.3 298 7.6
1993 .. 14.3 389 10.1
1994 .. 13.9 25.0 13
1995 .. 43.1 574 37.6
1996 .. 31.8 6.2 230
1997 .. 341 349 334
1998 48.3 522 28.6
1999 0.5 (19.9) 21.0
2000 .. 6.5 26.6 “.1)
2001 .. (6.2) 6.5 (11.9)
2002 .. 10.0 (3.8) (22.1)
2003 .. 21.0 158 28.7
2004 .. 10.5 43 10.9
2005 6.4 08 49
2006 .. 18.4 24.1 15.8
2007 .. 11.0 28.7 55
2008 (9.6) (31.8) (37.0)
2009 19.8 2.7 26.5
2010 .. 13.0 214 15.1
2011 .. 4.6 4.7) 2.1
2012 .. 14.4 16.8 16.0
2013 .. 18.2 327 324
2014 .. 8.3 270 13.7
2015~ 6.4 (12.5) 1.4
2016 .. 10.7 234 12.0
2017 .. 23.0 219 21.8
2018 0.4 28 44
Compounded Annual Gain— 1965-2018 . .................... 18.7% 20.5% 9.7%
Overall Gan— 1964-2018. . . v svccnuvnnses duvmmasem e 1,091,899% 2,472,627% 15,019%

Note: Data are for calendar years with these exceptions: 1965 and 1966, year ended 9/30; 1967, 15 months ended 12/31. Starting in 1979, accounting rules
required insurance companies to value the equity securities they hold at market rather than at the lower of cost or market, which was previously the requirement.
In this table, Berkshire's results through 1978 have been restated to conform to the changed rules. In all other respects, the results are calculated using the
numbers originally reported. The S&P 500 numbers are pre-tax whereas the Berkshire numbers are after-tax. If a corporation such as Berkshire were simply
to have owned the S&P 500 and accrued the appropriate taxes, its results would have lagged the S&P 500 in years when that index showed a positive return,
but would have exceeded the S&P 500 in years when the index showed a negative return. Over the years, the tax costs would have caused the aggregate lag to
be substantial.
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Yearend Berkshire’s Share in $ millions of
Company Ownership Dividends(1) Retained Earnings(2)
American Express 17.9% $ 237 $ 997
Apple 5.4% 745 2,502
Bank of America 9.5% 551 2,096
Coca-Cola 9.4% 624 (21)
Wells Fargo 9.8% 809 1,263
Total $2,966 $6,837

(1) Based on current annual rate.
(2) Based on 2018 earnings minus common and preferred dividends paid.
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Percentage of
. ‘ Company ;
Shares* Company Owned Cost** Market

(in millions)

151,610,700 American Express Company . ................ 17.9 $ 1,287 $ 14452
255.300,329" ApPpPle:InG. s v v @b ve e 5.4 36,044 40,271
918,919,000 Bank of America me e STt 9.5 11,650 22,642
84,488,751 The Bank of New York Mellon (om. SRR 8.8 3,860 3,977
6,789,054 Charter Communications, Inc. ................ 3.0 1,210 1,935
400,000,000 The Coca-Cola Company . R R 9.4 1,299 18,940
65,535,000 Delta Air Lines, Inc. ............oooiiin.. 9.6 2,860 3,270
18,784,698 The Goldman Sachs Group, Il‘lL T SRS 4.9 2,380 3,138
50,661,394 JPMotpai Chase & Co.: v ssowmmasemnmemsanae 1.5 5,605 4,946
24,669,778 Moody's Corporation .. ...........c.ooueuunn. 12.9 248 3,455
47,890,899 Southwest AirlinesCo. ........ovvvvvvnrnnn.. 8.7 2,005 2,226
21,938,642  United Continental Holdings Im_ R RENRE 8.1 1,195 1,837
146,346,999 U.S.Bancorp ..........c.ovuiiiniiineenan.. 9.1 5,548 6,688
43,387,980 USG - Corporation - issiivs wsiivia siiisiseinisie 31.0 836 1,851
449,349,102 Wells Fargo & Company .................... 9.8 10,639 20,706
(611 P— 16,201 22,423
Total Common Stocks Carried at Market ... ... .. $ 102,867 $ 172,757

" Excludes shares held by pension funds of Berkshire subsidiaries.
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This is our actual purchase price and also our tax basis.
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