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1.428 | Shares (diluted) M 1.644 1.645 1.644 1.634 1.594 1.510 1.469 1.449 1.438 1.438 1.438 I IH (2.04%) (1.47%)
— | Buyback yield % o (0.05) 0.05 0.60 2.42 5.29 2.74 1.36 0.77 (9.03) = ll 1.36 0.77
©.171 | D/E ratio X 0.302 0.248 0.277 0.255 0.271 0.232 0.265 0.234 0.201 0.188 i 0.188 II I D 0.232 0.251 ® 94
1,304 | Assets $B 620.9 702.1 707.8 817.7 873.7 958.8 948.5 1,070 1,154 1,222 1,325 1 I IIIH 6.94% 7.82% ® 94
130.8 | LT debt $B 82.30 96.27 93.12 103.2 117.7 115.7 124.0 126.8 126.8 124.2 E 135.1 III IIIH 1.08% 4.67% ® 94
Peers (US$1.223T) cap (US$) PE Berkshire's third quarter brought faster sales across its insurance, rail- FY2025. It also ranks in the bottom tenth of peers. The share count and the
- road, energy and industrial holdings, with revenue up 11.2% on the year. thin spread of ROE over the cost of equity hold Quality back.
[thefBrogressives; 152.08 | 11.47X | within insurance, GEICO's premiums written grew 5.3% in FY2025, while the The shares trade at 16.0 times trailing earnings, 58% above their ten-
The Travelers Conpanie.. 80.998 10.35x w1de.r msurance_ s.egment slipped and Mc_Lane s _grocel_ry distribution shranl.& year median .of 10.1x. Thatis a clee.lr rerating for a compa_ny growing earnings
Service and retailing was the fastest-growing major unit. The conglomerate is slowly. SE fair value of $534,585 is 37.6% below the price, and the model's
The Allstate Corporati.. 63.058 5.763x | therefore running with some momentum. Still, the price has moved further confidence is high. By contrast, the median target of the 2 top analysts sits
than the business: SE fair value of $534,585 is 37.6% below the price. 10.0% above the price. For the price to hold, results have to run consistently
Allianz SE 189.4B 14.79x Revenue growth is accelerating, from 10.0% in the second quarter to ahead of the model's base case. A quarter that misses the estimate would
Capital T 5 o 11.2% in the third. If that pace held into next year, the top line would grow show they are not.
well ahead of what analysts expect, since consensus has revenue rising only The SE Score is ¥ of 3. Quality earns two stars because return on equity
Leverage x (2.065) (0.929) (0.251)| modestly in both FY2026 and FY2027. Consensus earnings also flatten in of 12% clears a 6.3% cost of equity by a comfortable margin. Moat earns one
FY2027 rather than tracking the faster sales. So momentum and consensus star: ROE topped 12% in only 5 of the last 10 years, although book value per
EBIT/Int x 19.87 21.87 18.13 | currently diverge. Unless that sales strength carries through to earnings, share grew in 8 of 9 years. Value earns no stars, with SE fair value 37.6% be-
i o faster revenue alone may not close the gap to SE fair value. low the price. That premium lowered the business tier by one notch, leaving
N earn Analysts expect EPS to grow 5.5% in FY2026 and then ease 0.4% in the overall score at its half rung.
sh yield % — 1.36 0.77 | FY2027, on revenue growth of 5.1% in FY2026. That is a slow earnings path Q32026
for a stock priced well above SE fair value. Our own projection sits far above
Owners consensus for both years, but its interval is wide enough that it settles little.
. Berkshire has beaten the estimate in 5 of the last 8 quarters. A steady beat
n=ide=ginat X 13.40 52.51 record helps, but it does not by itself justify the premium.
Short interest % 2.01 Profitability has recovered sharply from FY2022's losses. Operating
margin moved from -9.3% to 26.1% in FY2025, and net margin from -7.5% to
SBC / revenue % — | 18.0%. Book value per share growth went from -3.8% to 10.4% over the same
span. Return on equity is the weak spot. At 10.6%, it sits below its five-year
Record 10Y | median of 14.7%, even after climbing from -4.6% in FY2022 to 9.8% in
Profitable years 9/10
Berkshire Hathaway Inc., with its subsidiaries, provides property, casualty, life and health insurance and reinsurance, operates railroad systems in North
Revenuejonowthveans 8/9 | America, and generates and distributes electricity and natural gas. It manufactures building products, confectionery and consumer goods, distributes
EPS growth years 4/9 | groceries and electronic components, franchises quick service restaurants, and retails automobiles, furniture and appliances.
Dividend streak yrs @ | Profit by segment Profit Trend Revenue | Rel margin | Asset mix Top 3 78% Trend | Reinvestment returns | 10Y median Trend
Op margin range % -9-42 | Insurance 47.80% I 25.18% - | Cash and investments 30.54% [T | lII Retention rate 94.04% I I I III
$1 test X 1.7 | Manufacturing 24.31% I I II I 22.23% 1.09x | Long-term investments 27 .46% I III Return on capital 12.03% |ull I I I
Incr. ROIC % — | BNSF 13.87% I II 1 6.67% 2.08x | Property and equipment 19.73% I I Spread over hurdle 5.73% (=B L
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