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Passing the Baton: Legendary Investor Warren Buffett to Pass CEO Role to Greg Abel

For over six decades, Warren Buffett has been the visionary behind Berkshire Hathaway Inc. (Berkshire), transforming it from
a struggling textile mill into a US$1.16 trillion investment powerhouse. Now, at 94, he's preparing to step back as CEO at the
end of 2025, entrusting the leadership to Greg Abel, 62, currently Vice Chairman. Buffett will remain as chairman, continuing
to provide guidance and stability to the firm he has led with unwavering conviction.

Buffett's impact on Berkshire is profound, and he’s made it clear that he trusts Abel to carry that legacy forward. Abel, who
joined the company through the acquisition of MidAmerican Energy in 1999, has been a steady presence in leadership since
becoming Vice Chairman in 2018. Buffett has expressed full confidence in Abel’s ability to lead, emphasizing that he has no
intention of selling his Berkshire shares - nearly his entire $168.2 billion fortune - which remain pledged to philanthropy.

This leadership transition comes as Berkshire reports mixed financial results for the first quarter of 2025. Operating earnings
declined 14% year-over-year to $9.64 billion, impacted by $1.1 billion in wildfire-related insurance claims. Net earnings
dropped 64% to $4.6 billion, largely due to unrealized losses on equity holdings, particularly Apple.

Despite these challenges, Berkshire's financial strength remains formidable. Cash reserves hit a record $347.7 billion, reflecting
a cautious stance on acquisitions and net equity sales of $4.7 billion against $3.2 billion in purchases. Operationally, key
businesses delivered solid results: BNSF Railway posted a 6% earnings increase driven by higher freight volumes, while
Berkshire Hathaway Energy reported a 53% profit surge, driven by broad-based gains and reduced real estate losses.

For investors, Buffett's transition is a significant moment - a reminder that while leadership may change, the principles that
built Berkshire's success endure.

Please see the full press release for further details.

Berkshire Hathaway Inc., Class B is an investment currently held in the Portland 15 of 15 Alternative Fund (the “Fund”); please visit the Fund's
website for further information.

The Fund’s objective is to provide positive long-term total returns by investing primarily in a portfolio of global equities and debt-like securities. In
selecting its investment, the Fund considers 15 principles/attributes which the Manager believes will result in successful wealth creation.


https://www.reuters.com/markets/wealth/berkshire-shareholders-head-buffetts-60th-annual-meeting-economy-top-mind-2025-05-03/
https://www.portlandic.com/fifteen-of-fifteen-alternative
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POTENTIAL RISKS: The Manager believes the following risks may impact the performance of the Fund: concentration risk, currency risk, equity risk and leverage risk. Please read the “What are the
risks of investing in the Fund?” section in the Simplified Prospectus for a more detailed description of all the relevant risks.

TThe News Update is not an offer to sell or a solicitation of an offer to buy a security. The securities discussed in the News Update may not be eligible for sale in some jurisdictions.

The amount of risk associated with any particular investment depends Iar?elg on your own personal circumstances including your time horizon, liquidity needs, portfolio size, income, investment
knowledge and attitude toward price fluctuations. Investors should consult their financial advisor before making a decision as to whether these funds are a suitable investment for them.
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Certain statements may contain forward-looking statements which can be identified by the use of words such as“may’, “should”, “will", “anticipate’, “believe’, “plan’, “predict’, “estimate’, “expect’,
“intend", “scheduled’, “continue” or “opinion” or similar expressions to the extent they reéte t0 a security. The forward-looking statements are not historical facts. These forward-looking statements
are subject to a number of significant risks, uncertainties assumptions, contingencies and other factors (many of which are outside the control of, and unknown to Portland Investment Counsel

Inc. (“Portland’; or“The Manager”) and its directors, officers, employees, agents or associates), that could cause actual results or performance to be materially different from any future result so
performed, ﬁxpressed orimplied by such forward-looking statements. Portland has no specific intention of updating any forward-looking statements whether as a result of new information, future
events or otherwise.

Use of any third partr quotations or images does not in any way suggest that person and or company endorses Portland and/or its products. Use of any third party material may not reflect the views
and opinions of Portland. Portland makes no representation orwarrant?;, express or implied, in respect thereof, takes no responsibilities for errors and omissions contained herein and accepts no
liability whatsoever for any loss arising from any use of, or reliance on this material or its content which is being provided for informational purposes only and should not be construed as investment
or finandial advice.

Information presented in this material should be considered for background information only and should not be construed as medical, legal, accounting, tax, or specific investment advice. Please
consult a Financial Advisor and read the Prospectus before investing.

Information provided is believed to be reliable when published. All information is subject to modification from time to time without notice. Every effort has been made to ensure the utmost
accuracy of the information provided. Information provided is believed to be reliable when posted.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Mutual funds are not quaranteed, their values change frequently, and past
performance may not be repeated.

Consent is required for any reEroduction, in whole orin part, of this piece and/or of its images and concepts. Portland Investment Counsel is a registered trademark of Portland Holdings Inc. The
Unicorn Design is a trademark of Portland Holdings Inc. Used under license by Portland Investment Counsel Inc. Buy. Hold. And Prosper. is a registered trademark of AIC Global Holdings Inc. used
under license by Portland Investment Counsel Inc.
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