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€1 METHRE EBHFV AT DIEAZLS,

This is a question from Mark Bonnke and Helen Friedrichson in Rapid City, S.D.

ZHold, YRS aAaZMNIEY R T4 D=7 - K7 3Ahbt~L v -

VYIS DEMTY,

As the U.S. dollar quickly loses value
20254FIC A D ¢ oK LS RIS ATifiE &2 S\

in relation to other foreign currencies in 2025,

flhDEEICH LT & LTS HT,

is Berkshire Hathaway taking steps )
W= = N7 2 BMEPDOMREZHL T TH?

to minimize this currency risk

CDREY A7 2 i/MRICHIZ % 72912

and its impact on quarterly and annual earnings?

7. WEER X OMER OIS~ DOFEITH LT,

If so, please explain.

HLZI)ThHUL, FELC THIC S v,

And I'll just add from Mary Chang, another shareholder.
Flo, REDATY — - FrIALSOHIREDLH D £,

Berkshire currently borrows in Japanese yen

W=7 v —RBUE, HAMTHEY AZfToTwE T,

to offset its currency risk

EY) R Z KT 50 TT,

and its Japanese stock investments.

Flo, HARANDOEEF L DBAEDLH D 7,

In the future,
S,

will you invest in foreign currency denominated assets unhedged?

RNy P LCTHERTEBEICKRET 22000 13H 0 957

@ 2 HALEDRHITH 2 Bilh

3/13R—Y (C) 2025 Keep Learning.co.ltd

AR E



Yeah, well, we always have, pretty much.

ZA, £, BRANICINFEFTHT-EZ) LTEE L,

The Japanese situation is different

7272, HRDr =23 LE LD £,

because we, we do intend

RS, MBI Z D EENLTWELSTT,

to stay so long with that position.

ZFORY Y avzIEmIcEMIchbZ>oTRET 22050 06T,

And the funding situation is so cheap

Z LT, HRATOHESGHME X b HIEF IR W7o,

that we essentially have attempted

fii R EA 72 B IR A TV E T,

to some degree

H BRI,

to match purchases

WAL T-BHER

against yen-denominated funding.

METOREEHME L HAGDE S I L%,

But that's not a policy of ours.

I3V Z, ZNUEEDEARTTEHTIEIH D FX A,

In fact, that's the first time we've done that.

FKRIZIE, SRR Z S LEFEEZN 79D TDTr —A T,

@ 3 BEDHNITHETIRE & 5 DLE

And we've owned lots of securities

bz nEzcicy, L DjlEsz2HEELTCEE L7,

in foreign currency,

znsiENERTOIDTL K,

so we do nothing.

2F 0 AR L TRANZRIBIZ T o T ER A,

In terms of the question about its impact
ZLTIEMICOH -7 TR v ) KIZOWTTY DS,
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on quarterly and annual earnings.

PUEI X ORI ORIENDZEICOWTTY,

We don't do anything
M7 BlEZ ) o B2 HBLTr2 T2 LIEHD FHA,

based on its impact on quarterly and annual earnings.

DF D, FROBFZEMLTEC ZLIFHRVWDTT,

@ 4 Zitlrr 2 HE L 2 WBlih & 2 0¥

I mean, there's never been a board meeting I can remember

MOREOHTIE, TNETEDLHD FHEA,

or the conversation I had with Charlie

Fr—U—LDRFEBEOTH,

when I said,

MRIZ )BT LIHY £¥A,

where I say,

D2FDHITIHNH Z LTI,

“If we do this,
T2z ek,

our annual earnings will be this,”

T4 DFEMMIRIZIZ IR BS99

you know,

2% D,

“and therefore we ought to.”

"o, T)ITREK L,

Whether it's accounting or anything.

7o & ZZNDBEEHEThH N, @@%ﬁf%oféf?

We just you know,

e Bl3 772, 29FBATWBEDTT,

the number will turn out to be what it will be.

B3 hsX)icks, &,

‘What counts is where we are

ARBZKY L DIE, 7B B3ETI0ED, EW0»w) T ETY,
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five or 10 or 20 years from now.

58, 1088, 204E4212,

@ 5 BFDFEERLE ZNUTHT 5B

And if you start focusing
SLOLBTPEHLBOLS,

on what number you're going to produce,

TH T b EARBF 2T D) 1T,

you will quickly get tempted
Hlal 3§ CICHFRICBoN S L)) £7,

at least based on the experience

P L EBRDRERTIZZ ) T,

I've seen from viewing 20 companies

20fEPL B2 R TE PR TCEE L7,

you will get
2% 0. b,

so you'll one way or another,

] & DD S5 T,

play around with the numbers,
BFZ2 D7l k>TLE)IDTY,

and sometimes seriously play around with the numbers.

RRZIE, AR BEF 2 BELTLE)I b HD £ T,

And I've seen people that
MEZ) ot ANlebzRTEE L7,

you know, I trust them in all kinds of other ways,

ZNUAN TR EEWIEHL TS AL T,

but they regard playing around with numbers

TIN, ZH9LEALELTE A,

as perfectly okay.
BrzowlsZLidEo7MEEVWEEZEZITHET,

And that's just not something
T, 2RI BITIE,
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you know, we just don't think about that.
—VH D /JRBEZ TR DTY,

@ 6 BB DET) & GAAPHID P\

So actually,
DL A5,

the relationship of the yen

MOE)E 13,

behavior of the yen in the last quarter

BIDOVEHIZ BT 2 FHDOEFIZ X > T,

resulted in certain GAAP charges.
—HEDGAAP (ZaMHEME) LOBERBFEL £ L7,

And
LA L,

but it doesn't make it —

o Lo TENDERZREODIT TR L,

It doesn't make any difference.

FEITIIMOLEDL H Y £ A,

It'll change next,

Z DRV,

you know,

2% D,

next month or next year.

EHICIE, HAVIEREICIIFLZEDLAD LNERA,

@ 7 fElR B IR T o &0 )

And obviously,
ZLTUREDS,

we wouldn't want to be owning anything

Wb BREL7CHD £XA,

that we thought was in a currency

ZDEEND 5 HETHRA I NT VT,
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that was really going to hell.
TRMICHE L T3y ) K) REBEXE -6,

And that's the big thing we worry about with the United States currency.
ZNBT A ADOHWETROLBZLTVWARTT,

@ 8 BUH DM LY TiF DML

I mean,

2F ) TI,

the tendency of a government

BURF &9 b DITIFEAD D D £ 7,

to want to debase its currency over time —

Ziud, WHORGE & & HISEE DifEZ T 1728 5 i T,

there's no system that beats that.

COMHEIZIT BT HHIE R EfFEL 8 A,

You can pick dictators,

JhIRHE 2139 D3,

you can plck representatives,

R L% IT ) 5,

you can do anything.

EAFNZHLA ) DBIRD D £ A,

But the people
i, AEE W) DI

there will be a push

WE 255 <3 2RI T,

toward weaker currencies.

DSHENZD T E)I DT,

@ 9 WBOBCR & 1S IG o ) Gk

And of course, that is

bHAHA, THIELD

I mentioned very briefly in the annual report

EXMEF O TH RISl 2 & T,
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that the fiscal policy
WIBBGR &\ ) DI,

is what scares me

IDBIEF IR LTV 5 H DT,

in the United States
7 XV AENIZEBWTEIC,

because it's made the way it is

o, HlEZO0bDODMEY 3% 9 k> TWT,

and all the motivations

Z DEEA T ORE D & T,

are to doing a lot of things

SEIEFLRTEHZRTODICL>TVRE05TT,

that can cause trouble with money.

ZLTzhs, BEICEob5MEZI SR LEZDTT.
@ 10 AITILET 5 £ v 7 L Ll S LORE

But that's not limited to the United States.
L22L, ZHUET AR Y AR 7286TlEH D FXHA,

It's all over the world

HHPTR SN B BIRTT,

and some places

Z L C—#WDETIZ,

it gets out of control regularly

WM 2 OB & DSHIABE ISR D £ 95

as [ know they know.

ks (HR) BELBMELTWw3E Z LT,

They devalue
ZD &) L,

at rates that are breathtaking

B2 k)R Ar—Fo@E&E2Y0 TIFE 7,

and that's continued.

Z LCZDHANZ S bR TWw» T,
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@ 11 HIERGT & Bl DTk

I mean people can study economics

L2 ENTHEATY,

and you can have all kinds of arrangements,

S EIEAMIEERGH 2 LTH,

but in the end,
BRAKINCIZZ ) 72D 9,

if you've got people that control the currency,

WE 2 BT 2 A2

you can issue paper money and you will.
2RI cE T, HBICZ I TH0TY,
Or you can engage in clipping currencies

HBVIE, pOTITbNTwl k) ic,

like they used to do centuries ago

L S HID X ) ITHEZH 2172 IC KA LB TE X,

@ 12 BURDONRB G & 4 >~ 7 L Ol

Or there will always be people.
., Z2)0) 2 ERITIALIZHICHEL 7,

It's the nature of their job.

Z0UE, 1o DBBOMEICIRE LTV 5DTY,

I'm not singling them out

IR S 2R IEHE L T2 DI TIEH D XA,

as particularly evil or anything like that,

ORI ELZ L S5THwEDTHHH THA,

but the natural course of government

72, BIRO BRI E V) DI,

is to make the currency worth less over time.

IR & & HITBEDFfifEZ T 17T FHICAP VLR T VLD TT,

And that's got important consequences.

ZLTzNE, BEREGHRZLo LET,
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@ 13 K ILD DHHEZ & <100 H > D M E iz

And it's very hard to build checks and balances into the system to keep that from happening.
Zhzli ez, B HH & 9t 2 il AA L DIZIEFICHEE L O T,

And we've had a lot of fun here

Z LTHA I, 2 ZREIERICHIRE S RF-oTE £ L &,

in the last, either the first hundred days
Z Z100H (GREIDI100H2>, EDI00H A 1E E HH<)

or the last hundred days, whatever you want to call it,

fif LIRS T E B9 & LT,

watching what happens

EDEI) LI EPRELZODPZHELTCEE LT,

when people try to make sure

AR DBEFITL K9 T BIRITTY,

that they aren't running fiscal risk.

Ha7- b M) 27 ZHl>TWwiwn X 9,

QUAYILDERPHZIDHDERDL LW —LA

And that game isn't over

D Wr—Ah) B3EEKboTWERA,

and never will be over.

ZLT, BZ6KS5BLKDLBZLITFRWTL &9,

You know, in finality,

D F DRI,

if you look up and search

BN THRUTDP D £7,

the great inflations of post—World War II,
BRI FURE I E 72 RA v 7 L gl 2,

it's just a list that goes on forever

ZOYAMIRTLELHDTVRET,

and the same names keep popping up

Lo b, A UESPHISO AHIMED 5 L £ 9,
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and everything.

H 5 W 3 LHIT,

So currency is

2Fh, THEE, tWvwIHboix,

the value of currency is a scary thing

ZOES ETHRA L WVH DD TY,

and we don't have any great system for beating that.

ZLT, ZNHT 70 OENLHERZFEL S A,

We do in this particular Japanese position —

72720, HRIZB T35 RDORED R > a VIZB LTI,

because we expect to hold it for 50 or 100 years or more

72 BHIX504E, H B \WIX1004EL EIRE T2 Z E2ELTWE 72,

and we will be owning something

b DRET 2 b DI,

that's denominated in the yen

METOHEETH D |

and easily predictable.
Z DANME S R FHITRE 22 b D 72 DT,

And we'll just
TI» o7 bld,

as long as the carry on it is right and everything

Z DEFEDCH A D 2R > TV BIRD |

we'll attempt to issue Japanese-denominated liabilities.

MIECTOABZIFITLTHIGL XY EEZTVET,

But that's not because of anything

L. 2959 28I

we care about in terms of quarterly or annual earnings.

PRI AEH O 25 LTD 2 ETIFRLTH D £HA,

Greg, do you have anything to say on that?
TLy I IR LT EITE T ?

V157V y 7 s TANVDOHN - HABREANDOLLEE MIETIHA
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I was just going to say that,

SFEFIWADBEE) ELTW7-DIE,

relative to the question,

SRIOERICE#H LT T,

that there's no question

FoBVORMIZHH XA,

we were fundamentally very comfortable

AT B IFAREIIZIER ICZ LD L TWE L7,

with investing in the five Japanese companies,

HADSHACEE T 5 Z L I2D0WT,

and recognizing

ZLTHRELTWE L,

we're investing in yen.

LD TERELTWDS L) iz,

The fact we could then borrow in yen

ZD9H 2T, METTEYD ANDBTER &) FHHEIZ,

was almost just like a nice incremental opportunity.

HLFEFTHLINLWY DENMOES, kI dboTLT,

But we are very comfortable

L LB E THLELLTWET,

both with the Japanese companies,

HAMBEZDLDIZYH,

and with the currency

Z LT, REMICHTZITIAEEICYH,

we would ultimately realize that is in the yen.

DFD, METTHIZEILEZ Y —IZHBLLTHET,

13/13R—=3 (C) 2025 Keep Learning.co.ltd



