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May 5, 2011
Dear Fellow Shareholder:

You are cordially invited to attend a special meeting of shareholders of The Lubrizol Corporation to be held on June 9, 2011, at 8:00 a.m.,
Eastern Daylight Time, at the InterContinental Hotel, 9801 Carnegie Avenue, Six Continents Room, Cleveland, Ohio 44106.

At the special meeting, you will be asked to vote to adopt the Agreement and Plan of Merger among Berkshire Hathaway Inc., Ohio Merger Sub,
Inc. (a wholly owned subsidiary of Berkshire Hathaway Inc.), and The Lubrizol Corporation (the merger agreement ). If the merger is completed,
each of your Lubrizol common shares will be converted into the right to receive $135.00 in cash, without interest. Upon completion of the

merger, Lubrizol common shares will cease to be listed on the New York Stock Exchange, and Ohio Merger Sub, Inc. will be merged into
Lubrizol, which will become a wholly owned subsidiary of Berkshire Hathaway.

This proxy statement is furnished in connection with the solicitation by the board of directors of Lubrizol of proxies to be used at the
special meeting of shareholders.

The board of directors (the Board ) has reviewed and considered carefully the terms and conditions of the proposed merger. Based on its review,
the Board has determined that the merger is advisable and in the best interests of Lubrizol and its shareholders. Accordingly, the Board has
approved the merger agreement and unanimously recommends that you vote FOR the adoption of the merger agreement.

The Board also recommends that you vote FOR any proposal to adjourn or postpone the special meeting, if necessary, to permit further
solicitation of proxies if there are not sufficient votes at the time of the special meeting to adopt the merger agreement.

Your vote is very important, and I urge you to vote as soon as possible. Only holders of record of Lubrizol common shares at the close of
business on April 27, 2011 will be entitled to vote at the special meeting. Whether or not you plan to attend the special meeting, please vote
by proxy over the internet or by telephone by following the instructions on the proxy card, or vote by completing, signing and dating the
enclosed proxy card and returning it promptly in the enclosed postage-paid return envelope. If you hold your shares in street name, you
should instruct your broker how to vote by using your voting instruction form. Completing a proxy now will not prevent you from being able to
vote at the special meeting by attending in person and casting a vote. You may revoke your proxy at any time before it is voted at the special
meeting by following the instructions in this proxy statement. Failure to either submit a proxy or to vote in person at the special meeting will
have the same effect as a vote against the adoption of the merger agreement.

Adoption of the merger agreement requires the affirmative vote of the holders of a majority of Lubrizol common shares outstanding and entitled
to vote at the special meeting.

This proxy statement explains the proposed merger, the merger agreement and the transactions contemplated by the merger agreement
and provides specific information concerning the special meeting. We encourage you to read the entire proxy statement carefully.

Sincerely,

James L. Hambrick

Chairman of the Board, President and

Chief Executive Officer
THIS PROXY STATEMENT IS DATED MAY 5, 2011, AND IS FIRST BEING MAILED TO LUBRIZOL SHAREHOLDERS ON OR
ABOUT MAY 5, 2011.

The Lubrizol Corporation
29400 Lakeland Boulevard
Wickliffe, Ohio 44092-2298
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THE LUBRIZOL CORPORATION
29400 Lakeland Boulevard
Wickliffe, Ohio 44092
NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON JUNE 9, 2011
To Shareholders of The Lubrizol Corporation:

The special meeting of shareholders of The Lubrizol Corporation will be held on June 9, 2011, at 8:00 a.m., Eastern Daylight Time, at the
InterContinental Hotel, 9801 Carnegie Avenue, Six Continents Room, Cleveland, Ohio 44106, unless adjourned or postponed to a later date. The
special meeting will be held for the following purposes:

1.  To consider and vote upon a proposal to adopt the Agreement and Plan of Merger, dated as of March 13, 2011, by and among
Berkshire Hathaway Inc., Ohio Merger Sub, Inc. (a wholly owned subsidiary of Berkshire Hathaway Inc.), and The Lubrizol
Corporation. As a result of the merger, (a) Ohio Merger Sub, Inc. will be merged into The Lubrizol Corporation, (b) The Lubrizol
Corporation will become a wholly owned subsidiary of Berkshire Hathaway Inc., and (c) each outstanding Lubrizol common share
will be converted into the right to receive $135.00 in cash, without interest.

2. To approve adjournments or postponements of the special meeting, if necessary, to permit further solicitation of proxies if there are
not sufficient votes at the time of the special meeting to adopt the merger agreement.
Only holders of record of Lubrizol common shares at the close of business on April 27, 2011, the record date for the special meeting, are entitled
to notice of, and to vote at, the special meeting and any adjournments or postponements thereof. Each common share is entitled to vote on all
matters that are properly brought before the special meeting and is entitled to one vote on each matter.

Lubrizol s Board unanimously recommends that shareholders vote FOR the adoption of the merger agreement. Lubrizol cannot complete
the merger unless the merger agreement is adopted by the affirmative vote of holders of the majority of Lubrizol common shares outstanding and
entitled to vote at the special meeting.

Lubrizol s Board also unanimously recommends that shareholders vote FOR any adjournment or postponement of the special meeting
to permit further solicitation of proxies if there are not sufficient votes at the time of the special meeting to adopt the merger agreement.

This proxy statement describes the proposed merger and the actions to be taken in connection with the merger and provides additional
information about the parties involved.

Please give this information your careful attention. Under Ohio law, if you do not vote in favor of the adoption of the merger agreement you will
have the right to seek appraisal of the fair value of your Lubrizol common shares under Sections 1701.84 and 1701.85 of the Ohio General
Corporation Law if the merger is completed, but only if you submit a written demand for an appraisal on or before the tenth day following the
special meeting and you comply with the Ohio law procedures explained in this proxy statement. See The Merger Appraisal Rights of Lubrizol
Shareholders beginning on page 48.

Whether or not you plan to attend the special meeting, please give your proxy over the internet or by telephone by following the
instructions on the proxy card, or complete, sign and date the enclosed proxy and return it promptly in the enclosed postage-paid return
envelope. You may revoke the proxy at any time before it is voted at the special meeting in the manner described in this proxy
statement. Completing a proxy now will not prevent you from being able to vote at the special meeting by attending in person and
casting a vote. Your vote at the special meeting will supersede any previously submitted proxy. If you fail to return your proxy or to vote
in person at the special meeting, your shares will not be counted for purposes of determining whether a quorum is present at the special
meeting and will have the same effect as a vote AGAINST the adoption of the merger agreement.
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Please give your proxy over the internet or by telephone by following the instructions on the proxy card, or complete, date and sign the enclosed
proxy card and return it in the enclosed postage-paid return envelope. Please do not send any share certificates at this time.

By Order of the Board of Directors,

Leslie M. Reynolds
Corporate Secretary
Wickliffe, Ohio

May 5, 2011
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SUMMARY

This summary highlights selected information from this proxy statement and may not contain all of the information that is important to you. You
should carefully read this entire proxy statement, including the attached annexes, and the other documents to which we have referred you. See

Additional Information on page 71. We have included page references parenthetically to direct you to a more complete description of the
topics presented in this summary.

Information About the Companies
The Lubrizol Corporation

Lubrizol, an Ohio corporation, is an innovative specialty chemical company that produces and supplies technologies to customers in the global
transportation, industrial and consumer markets. These technologies include lubricant additives for engine oils, other transportation-related fluids
and industrial lubricants, as well as fuel additives for gasoline and diesel fuel. In addition, Lubrizol makes ingredients and additives for personal
care products and pharmaceuticals; specialty materials, including plastics technology; and performance coatings in the form of specialty resins
and additives. Lubrizol s industry-leading technologies in additives, ingredients and compounds enhance the quality, performance and value of
customers products, while reducing their environmental impact. Lubrizol common shares are listed on the New York Stock Exchange, trading
symbol LZ. Lubrizol s principal executive offices are located at 29400 Lakeland Boulevard, Wickliffe, Ohio 44092 and its telephone number is
(440) 943-4200.

Berkshire Hathaway Inc.

Berkshire Hathaway and its subsidiaries engage in diverse business activities including property and casualty insurance and reinsurance, utilities
and energy, freight rail transportation, finance, manufacturing, retailing and services. Berkshire Hathaway common stock is listed on the New
York Stock Exchange, trading symbols BRK.A and BRK.B. Berkshire Hathaway s principal executive offices are located at 3555 Farnam Street,
Suite 1440, Omaha, Nebraska 68131 and its telephone number is (402) 346-1400.

Ohio Merger Sub, Inc.

Ohio Merger Sub is a wholly owned subsidiary of Berkshire Hathaway formed solely for the purpose of effecting the merger with Lubrizol.
Ohio Merger Sub has not conducted any unrelated activities since its organization. Ohio Merger Sub s principal executive offices are located at
3555 Farnam Street, Suite 1440, Omaha, Nebraska 68131 and its telephone number is (402) 346-1400.

The Special Meeting (page 12)
We are furnishing this proxy statement to our shareholders as part of the solicitation of proxies by the Board for use at the special meeting.
Date, Time and Place

The special meeting of our shareholders will be held June 9, 2011, at 8:00 a.m., Eastern Daylight Time, at the InterContinental Hotel, 9801
Carnegie Avenue, Six Continents Room, Cleveland, Ohio 44106.

Purpose

You will be asked to consider and vote upon a proposal to adopt the merger agreement among Berkshire Hathaway, Ohio Merger Sub and
Lubrizol. The merger agreement provides that Ohio Merger Sub will merge
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into Lubrizol, and Lubrizol will become a wholly owned subsidiary of Berkshire Hathaway. Each Lubrizol common share you own at the
effective time of the merger will be converted into the right to receive $135.00 in cash, without interest.

You will also be asked to approve adjournments or postponements of the special meeting, if necessary, to permit further solicitation of proxies,
and to transact such other business as may properly come before the special meeting or any adjournment or postponement thereof.

Record Date; Shareholders Entitled to Vote

You are entitled to vote at the special meeting if you owned Lubrizol common shares as of the close of business on April 27, the record date for
the special meeting. On the record date, there were 64,291,450 common shares outstanding (all of which are entitled to vote at the special
meeting), of which a total of 274,194 common shares (or approximately 0.43% of the total outstanding) were held by Lubrizol s directors and
executive officers. You will have one vote for each Lubrizol common share that you owned as of the close of business on the record date on
each matter submitted to a vote at the special meeting.

How You May Vote

If you are the record owner of Lubrizol common shares, you or your authorized agent can vote your shares directly in any one of the following
ways. If you vote over the internet or by telephone, you do not need to return the proxy card.

By Internet: Log onto the website indicated on the proxy card and follow the instructions given.

By Telephone: Call the toll-free number shown on the proxy card and follow the voice prompts.

By Mail: Mark, sign, date and mail the proxy card in the enclosed postage-paid envelope.

By Ballot: Attend the special meeting in person and use a ballot, which will be provided to you.
If you submit your proxy through use of the internet or telephone voting procedures or by returning your signed proxy card by mail, but do not
indicate FOR, AGAINST or ABSTAIN on a proposal to be voted, your shares will be voted in favor of that proposal. If you indicate
ABSTAIN on the proposal to adopt the merger agreement, it will have the same effect as a vote  AGAINST the proposal to adopt the merger
agreement.

How to Vote Shares Held by Your Bank or Broker

If your shares are held by a bank or broker, you must follow the voting instructions provided by the bank or broker. Unless you give your bank
or broker instructions on how to vote your shares, your bank or broker will not be able to vote your shares on the proposals.

Changing or Revoking Your Vote

You may revoke your proxy at any time before it is voted at the special meeting by notifying the corporate secretary in writing; voting at a later
time by internet or by telephone; returning a later-dated proxy card; or voting in person at the special meeting.

Special Instructions for Shareholders who Hold Lubrizol Common Shares under the Company 401(k) Plan

You cannot directly vote any Lubrizol common shares that you hold under The Lubrizol Corporation Employees Profit Sharing and Savings
Plan (the Company 401(k) Plan ) on matters presented at the special
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meeting. Instead, any Lubrizol common shares that you hold under the Company 401(k) Plan will be voted on matters presented at the special
meeting by the trustee of the Company 401(k) Plan in accordance with your instructions as set forth on the proxy card.

Quorum, Effect of Abstentions and Broker Non-Votes and Vote Required

A quorum of shareholders is necessary to hold a valid special meeting of Lubrizol. Under our Second Amended and Restated Regulations, the
holders of a majority of Lubrizol common shares issued and outstanding and entitled to vote, present in person or represented by proxy, will
constitute a quorum.

Both abstentions and broker non-votes will be counted in determining whether a quorum is present at the special meeting. Abstentions, broker
non-votes and shares not in attendance and not voted at the special meeting will have the same effect as a vote  AGAINST the proposal to adopt
the merger agreement.

Adoption of the merger agreement requires the affirmative vote of the holders of a majority of the outstanding Lubrizol common shares entitled
to vote. It is very important that ALL Lubrizol shareholders submit their proxy in order for their shares to be voted, so please give your proxy
over the internet or by telephone by following the instructions on the proxy card or promptly complete and return the enclosed proxy card.

Counting of Votes; Vote Results; Confidential Voting

Broadridge Financial Solutions, Inc. serves as the independent tabulator of votes. We intend to announce the preliminary voting results at the
special meeting. Following the meeting, Broadridge will certify the final voting results, and we will disclose the final results within four business
days after the special meeting in a Current Report on Form 8-K, which will be filed with the SEC. In reporting the voting results, Broadridge
will not identify to us how you voted on any issue unless it is required to do so by law or you authorize it.

Solicitation of Proxies and Expenses

This proxy statement is furnished in connection with the solicitation by the Board of proxies to be used at the special meeting of shareholders of
Lubrizol. The solicitation of proxies is being made initially by mail. Directors, officers and other employees of Lubrizol may solicit proxies in
person, by telephone, electronically, by mail or other means, but they will not be specifically compensated for these services. Lubrizol has also
retained Innisfree M&A Incorporated to assist in the solicitation of proxies for the special meeting and has agreed to pay Innisfree a fee not to
exceed $75,000, plus reimbursement of out-of-pocket costs and expenses. We have also agreed to indemnify Innisfree against various liabilities
and expenses that relate to or arise out of its solicitation of proxies. Brokers, banks and other persons will be reimbursed by Lubrizol for
expenses they incur in forwarding proxy material to obtain voting instructions from beneficial shareholders.

Shareholders should not send in their share certificates with their proxies. A transmittal form with instructions for the surrender of
certificates representing common shares will be mailed to shareholders if the merger is completed.

Board Recommendation (page 26)

The Board has approved the merger agreement and the merger and unanimously recommends that Lubrizol s shareholders vote  FOR the
adoption of the merger agreement. The Board also recommends that Lubrizol shareholders vote FOR any adjournment or postponement of the
special meeting, if necessary, to solicit further proxies if there are not sufficient votes at the time of the special meeting to adopt the merger
agreement.
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The Merger and the Merger Agreement (pages 16 & 51)

The rights and obligations of the parties to the merger agreement are governed by the specific terms and conditions of the merger agreement and
not by any summary or other information in this proxy statement. Therefore, the information in this proxy statement regarding the merger
agreement and the merger is qualified in its entirety by reference to the merger agreement, a copy of which is attached as Annex A to this proxy
statement. We encourage you to read the merger agreement carefully and in its entirety because it is the principal legal agreement that governs
the merger.

Structure of the Merger

At the effective time of the merger, Ohio Merger Sub will be merged into Lubrizol. Lubrizol will continue as the surviving corporation and
become a wholly owned subsidiary of Berkshire Hathaway, and Lubrizol common shares will cease to be listed on the New York Stock
Exchange.

Merger Consideration

At the effective time of the merger, each Lubrizol common share will be converted into the right to receive $135.00 in cash, without interest.
Lubrizol Equity and Equity-Based Awards

Stock Options

At the effective time of the merger, each outstanding stock option under Lubrizol s equity compensation plans, whether or not vested or
exercisable, to acquire Lubrizol common shares will be adjusted under the applicable plan and converted into the right of the holder to receive an
amount in cash, less any applicable withholding tax, equal to the product of:

the total number of Lubrizol common shares covered by the option, multiplied by
the excess, if any, of $135.00 over the per share exercise price of the option.
Performance Share Units and Restricted Share Units

At the effective time of the merger, each outstanding performance share unit will be adjusted under the applicable plan and converted into a cash
payment, less any applicable withholding tax, equal to the product of $135.00 multiplied by the number of Lubrizol common shares subject to
the performance share unit, determined and paid under the applicable plan and award agreement based on performance as of the effective time of
the merger.

At the effective time of the merger, each outstanding time-based vesting restricted share unit will be adjusted under the applicable plan and
converted into a cash payment, less any applicable withholding tax, equal to the product of $135.00 multiplied by the number of Lubrizol
common shares underlying the restricted share unit.

International Equity-Based Awards

At the effective time of the merger, each outstanding equity-based award granted under a plan maintained primarily for international Lubrizol
employees will be settled in accordance with the terms of the applicable plan but solely in cash in an amount based on the merger consideration.

Deferred Compensation Awards

At the effective time of the merger, each notional share under any deferred compensation plan will be adjusted under the applicable plan and
converted into the right to receive $135.00 in cash, less any applicable withholding tax, payable at the time specified in the applicable plan.
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Opinion of Evercore Group L.L.C.

In connection with the merger, the Board received a written opinion, dated March 12, 2011, from Evercore Group L.L.C., as to the fairness, from
a financial point of view and as of the date of the opinion, of the merger consideration to be received by Lubrizol shareholders. The full text of
Evercore s written opinion, which is attached to this proxy statement as Annex B, sets forth the assumptions made, procedures followed,
matters considered and limitations on the review undertaken. Shareholders are urged to read this opinion carefully and in its entirety.
Evercore s opinion was provided for the information of the Board (in its capacity as such) in connection with its evaluation of the merger
consideration from a financial point of view and did not address any other aspects or implications of the merger. Evercore was not
requested to consider, and its opinion did not address, the underlying business decision of Lubrizol to effect the merger, the relative
merits of the merger as compared to any alternative business strategies that might exist for Lubrizol or the effect of any other
transaction in which Lubrizol might engage. Evercore s opinion is not intended to be and does not constitute a recommendation to any
shareholder as to how such shareholder should vote or act on any matters relating to the proposed merger or otherwise.

Opinion of Citigroup Global Markets Inc.

In connection with the merger, the Board received a written opinion, dated March 12, 2011, from Citigroup Global Markets Inc., which is
referred to as Citi, as to the fairness, from a financial point of view and as of the date of the opinion, of the merger consideration to be received
by Lubrizol shareholders. The full text of Citi s written opinion, which is attached to this proxy statement as Annex C, sets forth the
assumptions made, procedures followed, matters considered and limitations on the review undertaken. Shareholders are encouraged to
read this opinion carefully and in its entirety. Citi s opinion was provided for the information of the Board (in its capacity as such) in
connection with its evaluation of the merger consideration from a financial point of view and did not address any other aspects or
implications of the merger. Citi was not requested to consider, and its opinion did not address, the underlying business decision of
Lubrizol to effect the merger, the relative merits of the merger as compared to any alternative business strategies that might exist for
Lubrizol or the effect of any other transaction in which Lubrizol might engage. Citi s opinion is not intended to be and does not
constitute a recommendation to any shareholder as to how such shareholder should vote or act on any matters relating to the proposed
merger or otherwise.

Conditions to the Merger

A number of conditions must be satisfied or waived before the merger can be completed. See and read carefully The Merger
Agreement Conditions of the Merger beginning on page 63. Neither Berkshire Hathaway nor Lubrizol can offer any assurance that all of the
conditions will be satisfied or waived or that the merger will occur, or the timing of the merger if it occurs.

Termination of the Merger Agreement and Termination Fees

The merger agreement may be terminated by the mutual written consent of Lubrizol, Berkshire Hathaway and Ohio Merger Sub, or under
certain specified circumstances by either Lubrizol or Berkshire Hathaway. Upon termination of the merger agreement under certain specified
circumstances, we are required to pay a termination fee of $200 million to Berkshire Hathaway. See The Merger Agreement Termination
beginning on page 64 and The Merger Agreement Termination Fee on page 65.

No Solicitation

The merger agreement limits our ability to solicit or engage in discussions or negotiations with a third party regarding a proposal to acquire our
assets or securities. However, if we receive an unsolicited takeover proposal from a third party that the Board determines in good faith (after
consulting with financial advisors and receiving the advice of outside legal counsel) constitutes a superior proposal or would reasonably be
expected to lead to a superior proposal under certain circumstances and in accordance with procedures set forth in the merger
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agreement, we may furnish nonpublic information to that third party and engage in negotiations regarding a takeover proposal with that third
party, subject to specified conditions. See The Merger Agreement Covenants and Agreements No Solicitation; Board Recommendation beginning
on page 58.

Governmental Review

The merger is subject to review under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended. Under the provisions of the HSR
Act, the merger cannot be completed until the companies have made required notifications, given certain information and materials to the U.S.
Federal Trade Commission and to the U.S. Department of Justice and a required waiting period has expired or been terminated. On April 8,

2011, the FTC granted an early termination of the waiting period under the HSR Act without the imposition of any conditions or restrictions on

the consummation of the merger. In addition, we are required to make merger control filings in various foreign jurisdictions with respect to the
merger, and in certain circumstances, receive their approval prior to consummation of the merger. See The Merger Governmental and Regulatory
Matters beginning on page 46.

Certain United States Federal Income Tax Consequences (page 47)

Generally, as a result of the merger a shareholder will recognize taxable gain or loss for United States federal income tax purposes equal to the
difference between (1) the amount of cash such holder receives and (2) the adjusted tax basis of the Lubrizol common shares exchanged for
cash.

You should read The Merger Certain United States Federal Income Tax Consequences beginning on page 47 for a more complete discussion of
the United States federal income tax consequences of the merger. Tax matters can be complicated and the tax consequences of the merger to you
will depend on your particular circumstances. We urge you to consult your own tax advisor to fully understand the tax consequences of the

merger to you (including the application and effect of any state, local or foreign income and other tax laws).

Interests of Lubrizol Directors and Executive Officers in the Merger (page 41)

In considering the Board s recommendation to vote for the proposal to adopt the merger agreement and the merger, Lubrizol shareholders should
be aware that the directors and executive officers of Lubrizol have interests in the merger that are different from, or in addition to, the interests
of Lubrizol shareholders generally and that may create potential conflicts of interest, including:

vesting of stock options, performance share units and restricted share units;

payment of severance and other benefits under certain circumstances; and

provision under the merger agreement of certain indemnification arrangements by Berkshire Hathaway.
The Board was aware of these interests and considered them, among other matters, in evaluating and negotiating the merger agreement and the
merger, and in recommending the adoption of the merger agreement to Lubrizol shareholders.

For a more detailed discussion of these interests, see The Merger Interests of Lubrizol Directors and Executive Officers in the Merger beginning
on page 41.

Appraisal Rights of Lubrizol Shareholders (page 48)

Under Ohio law, if you own Lubrizol common shares and do not vote in favor of adopting the merger agreement, you will have the right to seek

appraisal of the fair value of your Lubrizol common shares under Sections 1701.84 and 1701.85 of the Ohio General Corporation Law (the
OGCL ), if the merger is completed. This value could be more than, less than, or the same as the merger consideration for Lubrizol common

shares. Failure to strictly comply with all procedures required by Section 1701.85 of the OGCL will result in a loss of the right to appraisal.
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For example, merely voting against the adoption of the merger agreement will not preserve your right to appraisal under the OGCL. Also, the
submission of a proxy not marked AGAINST or ABSTAIN will result in the waiver of appraisal rights. If you hold shares in the name of a
broker or other nominee, you must instruct your nominee to take the steps necessary to enable you to demand appraisal for your Lubrizol
common shares.

Annex D to this proxy statement contains the full text of Sections 1701.84 and 1701.85 of the OGCL, which relates to appraisal rights. We
encourage you to read these provisions carefully and in their entirety.

Certain Litigation Related to the Merger (page 50)

Lubrizol is aware of five shareholder derivative and purported class actions that have been filed in the Court of Common Pleas of Lake County,
Ohio relating to the proposed transaction. The lawsuits generally allege that the directors of Lubrizol breached their fiduciary duties to Lubrizol
shareholders by agreeing to enter into the transaction for an allegedly unfair price and as the result of an allegedly unfair process and that the
shareholders have not been provided sufficient information about the proposed merger. The lawsuits also allege that Lubrizol and Berkshire
Hathaway aided and abetted the directors breaches of fiduciary duties. The lawsuits seek, among other things, injunctive relief against the
consummation of the proposed transaction and rescission of the merger agreement. Lubrizol and its directors believe that the allegations against
them lack merit and intend to defend the lawsuits vigorously.
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER
The Merger
Q. Why am I receiving this proxy statement?
A. Berkshire Hathaway Inc., a Delaware corporation, has agreed to acquire The Lubrizol Corporation, under the terms of an Agreement and

Plan of Merger, dated as of March 13, 2011, by and among Berkshire Hathaway, Ohio Merger Sub, Inc. (an Ohio corporation and a wholly
owned subsidiary of Berkshire Hathaway), and Lubrizol. This document is referred to as the merger agreement and is described in this
proxy statement. A copy of the merger agreement is attached to this proxy statement as Annex A.

In order to complete the merger, the holders of a majority of the outstanding common shares of Lubrizol must vote to adopt the merger
agreement. Lubrizol is seeking to obtain this approval at the special meeting. The approval of this proposal by Lubrizol shareholders is a
condition to the effectiveness of the merger. See The Merger Agreement Conditions of the Merger beginning on page 63.

This proxy statement, which you should read carefully, contains important information about the merger, the merger agreement and the special
meeting of Lubrizol shareholders. The enclosed proxy materials allow you to have your shares voted without attending the special meeting.

YOUR VOTE IS VERY IMPORTANT. WE ENCOURAGE YOU TO SUBMIT YOUR PROXY AS SOON AS POSSIBLE.

A.

What vote of Lubrizol shareholders is required to adopt the merger agreement?

The adoption of the merger agreement requires the approval of the holders of a majority of the outstanding common shares of Lubrizol. If
a Lubrizol shareholder does not vote, it will have the same effect as a vote against the adoption of the merger agreement. We encourage
you to submit your proxy in favor of the adoption of the merger agreement. You can do this by voting by proxy over the internet or by
telephone by following the instructions on the proxy card, or by completing, dating and signing the enclosed proxy card and returning it in
the enclosed postage-paid return envelope.

What is the position of the Lubrizol board of directors regarding the merger?

The Board has approved the merger agreement and has determined that the merger is advisable and in the best interests of Lubrizol and its
shareholders. The Board unanimously recommends that Lubrizol shareholders vote FOR the proposal to adopt the merger agreement at the
special meeting. See The Merger Lubrizol s Reasons for the Merger beginning on page 23.

How do Lubrizol directors intend to vote their Lubrizol common shares?

All of our directors have informed us that they currently intend to vote all of their Lubrizol common shares FOR the adoption of the
merger agreement.

What will happen to my Lubrizol common shares after the merger?
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Upon completion of the merger, each issued and outstanding Lubrizol common share will automatically be converted into the right to
receive $135.00 per share in cash, without interest. This is referred to as the merger consideration.

Q. Should I send in my share certificates now?

A. No. If the merger is completed, you will receive a transmittal form with instructions for the surrender of your Lubrizol share certificates.
Please do not send in your share certificates with your proxy.
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When does Lubrizol expect the merger to be completed?
Lubrizol is working to complete the merger as quickly as possible. In addition to obtaining shareholder approval, Lubrizol must satisfy all

other closing conditions, including the expiration or termination of applicable regulatory waiting periods and receipt of applicable merger
control approvals. We currently expect to complete the merger in the third quarter of 2011.

Who can help answer my questions about the merger?

If you have any questions about the merger or if you need additional copies of this proxy statement or the enclosed proxy card, you should
contact our proxy solicitor, Innisfree M&A Incorporated, toll-free at (877) 456-3488 (banks and brokers may call collect at (212)
750-5833).

Other Special Meeting Proposals

Q. On what other proposals am I being asked to vote at the special meeting?

A. In addition to voting on the adoption of the merger agreement, Lubrizol shareholders may be asked to approve adjournments or
postponements of the special meeting, if necessary, to permit further solicitation of proxies if there are not sufficient votes at the time of
the special meeting to adopt the merger agreement.

Q. What vote is necessary to approve an adjournment or postponement of the special meeting?

A.  An adjournment or postponement of the special meeting requires the affirmative vote of a majority of the shares represented in person or
by proxy which are entitled to and actually do vote on the matter.

Procedures

Q. When and where is the special meeting?

A.  The special meeting will be held on June 9, 2011 at 8:00 a.m., Eastern Daylight Time, at the InterContinental Hotel, 9801 Carnegie
Avenue, Six Continents Room, Cleveland, Ohio 44106.

Q. What do I need to do now?

A.  After carefully reading and considering the information contained in this proxy statement, please vote by proxy over the internet or by
telephone by following the instructions on the proxy card, or by completing, dating and signing the enclosed proxy card and returning it in
the enclosed postage-paid return envelope. Please do this as soon as possible, so that your shares will be represented and voted at the
special meeting.

Q. IfI am going to attend the special meeting, should I return my proxy card(s)?
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A. Yes. Returning your signed and dated proxy card(s) ensures that your shares will be represented and voted at the special meeting. You may
revoke your proxy at any time prior to the vote at the special meeting by delivering to our corporate secretary a signed notice of revocation
or submitting a later dated, signed proxy following the instructions provided on the proxy card. You may also revoke your proxy by
attending the special meeting and voting in person; simply attending the special meeting will not cause your proxy to be revoked. See

Summary The Special Meeting How You May Vote on page 2 and The Special Meeting Voting beginning on page 12.
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If my Lubrizol common shares are held in street name by my broker or bank, will my broker or bank vote my shares for me?

Your broker or bank will vote your Lubrizol common shares for you only if you provide instructions on how to vote. You should follow

the directions provided by your broker or bank regarding how to instruct your broker or bank to vote your shares. Without instructions,

your shares will not be voted on the adoption of the merger agreement, which will have the effect of a vote  AGAINST the adoption of the
merger agreement. Without instructions, your broker or bank will not have authority to vote on any proposal to adjourn or postpone the
special meeting.

What if I do not vote for some or all of the matters listed on my proxy card?

If you are a registered shareholder and you return a signed proxy card without indicating your vote for some or all of the matters, your
shares will be voted as follows for any matter you did not vote on:

FOR the proposal to adopt the merger agreement; and

FOR any proposal to approve adjournments or postponements of the special meeting, if necessary, to permit further solicitation of
proxies if there are not sufficient votes at the time of the special meeting to adopt the merger agreement.

What are the procedures for tabulating the votes and announcing the results?

Broadridge Financial Solutions, Inc. will serve as the independent tabulator of votes. We intend to announce the preliminary voting results
at the special meeting. Following the meeting, Broadridge will certify the final voting results, and we will disclose the final results within
four business days after the special meeting in a Current Report on Form 8-K, which will be filed with the SEC.

Is my vote confidential?

In reporting the voting results, Broadridge will not identify to us how you voted on any issue unless it is required to do so by law or you
authorize it.

Where can I find more information about Lubrizol?

You can find more information about Lubrizol from various sources described in Additional Information on page 71.

10
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FORWARD-LOOKING STATEMENTS MAY PROVE INACCURATE

Certain statements and assumptions in this proxy statement are based on forward-looking information and involve risks and uncertainties. We
believe that such statements are forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These
statements include those that may predict, forecast, indicate or imply future results, performance or achievements. These statements are subject
to numerous risks, assumptions and uncertainties that could cause actual results, performance or achievements to differ materially from those
suggested. Although we believe that the assumptions on which our forward-looking statements are based are reasonable, any of those
assumptions could prove to be inaccurate, and, as a result, the forward-looking statements could be incorrect. These risks, assumptions and
uncertainties include the ability to obtain required regulatory approvals for the transaction; the failure of Lubrizol shareholders to approve the
transaction; the occurrence of any event, change or other circumstance that could give rise to the termination of the merger agreement; the
outcome of any legal proceeding; the failure to close for any other reason; the amount of the costs, fees, expenses and charges related to the
merger; the effect of the announcement of the merger on our customer relationships, operating results and business generally, including the
ability to retain key employees; and disruption from the transaction making it more difficult to maintain relationships with customers, employees
or suppliers. Additional factors that may affect future results are contained in Lubrizol s filings with the Securities and Exchange Commission
which are available at the SEC s web site, http://www.sec.gov.

Words such as  anticipates, believes, estimates, expects, intends, plans, hopes, targets or similar expressions are intended to identify
forward-looking statements, which speak only as to the date of this proxy statement. It is not possible to predict all risk factors or to estimate the

impact of these factors. Accordingly, shareholders should not place undue reliance on our forward-looking statements. We do not undertake any
obligation to update or release any revisions to any forward-looking statements or to report any events or circumstances after the date of this

proxy statement or to reflect the occurrence of unanticipated events, except as required by law.

All information contained in this proxy statement with respect to Berkshire Hathaway and Ohio Merger Sub has been supplied by Berkshire
Hathaway.

11
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THE SPECIAL MEETING

When we referto we, us, our, theCompany and Lubrizol in this proxy statement, we are referring to The Lubrizol Corporation, unless the
context requires otherwise.

We are furnishing this proxy statement to our shareholders as part of the solicitation of a proxy by our Board for use at the special meeting in
connection with the proposed merger and the other items to be voted on at the special meeting. This proxy statement provides Lubrizol
shareholders with the information they need to know to be able to vote, or instruct their vote to be cast, at the special meeting.

Date, Time and Place

We will hold the special meeting on June 9, 2011, at 8:00 a.m., Eastern Daylight Time, at the InterContinental Hotel, 9801 Carnegie Avenue,
Six Continents Room, Cleveland, Ohio 44106.

Purpose of the Special Meeting

At the special meeting, Lubrizol shareholders will consider and vote upon a proposal to adopt the merger agreement. You will also be asked to
vote on any proposal to approve the adjournment or postponement of the special meeting, if necessary, to permit further solicitation of proxies if
there are not sufficient votes at the time of the special meeting to adopt the merger agreement. The merger agreement provides that Ohio Merger
Sub will merge into Lubrizol, and Lubrizol will become a wholly owned subsidiary of Berkshire Hathaway. Each Lubrizol common share you
own will be converted into the right to receive $135.00 in cash, without interest. The Board unanimously recommends that shareholders vote,
and instruct their votes be cast, FOR the proposal to adopt the merger agreement.

Record Date; Shareholders Entitled to Vote

The record date for the special meeting is April 27, 2011. Record holders of Lubrizol common shares at the close of business on the record date
are entitled to vote or have their votes cast at the special meeting. On the record date, there were outstanding 64,291,450 Lubrizol common
shares (all of which were entitled to cast votes at the special meeting), of which a total of 274,194 common shares, or approximately 0.43% of
the total outstanding, were held by Lubrizol s directors and executive officers. Shareholders will have one vote for each Lubrizol common share
owned as of the record date on each matter submitted to a vote at the special meeting.

Voting

Shareholders are requested to give your proxy over the internet or by telephone by following the instructions on the proxy card, or to complete,
sign and date the enclosed proxy card and promptly return it in the enclosed postage-paid return envelope.

If you are the record owner of Lubrizol common shares, you or your authorized agent can vote your shares directly in any one of the following
ways. If you vote over the internet or by telephone, you do not need to return the proxy card.

By Internet: Log onto the website indicated on the proxy card and follow the instructions given.

By Telephone: Call the toll-free number shown on the proxy card and follow the voice prompts.

By Mail: Mark, sign, date and mail the proxy card in the enclosed postage-paid envelope.

By Ballot: Attend the special meeting in person and use a ballot, which will be provided to you.

12
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If you submit your proxy through use of the internet or by telephone voting procedures or by returning your signed proxy card, but do not

indicate FOR, AGAINST or ABSTAIN on a proposal to be voted, your shares will be voted in favor of that proposal. If you indicate
ABSTAIN on the proposal to adopt the merger agreement, it will have the same effect as a vote  AGAINST the proposal to adopt the merger

agreement.

If your shares are held by a bank or broker, you must follow the voting instructions provided to you by the bank or broker. Unless you give your
bank or broker instructions on how to vote your shares, your bank or broker will not be able to vote your shares on the proposals.

You may revoke your proxy at any time before it is voted at the special meeting by notifying the corporate secretary in writing, voting at a later
time by internet or by telephone, returning a later-dated proxy card or voting in person at the special meeting.

If a shareholder does not submit a proxy or otherwise vote his or her Lubrizol common shares in any of the ways described above, it will have
the same effect as a vote  AGAINST the proposal to adopt the merger agreement.

If you have any questions about how to vote or direct a vote in respect of your Lubrizol common shares, you may contact Innisfree M&A
Incorporated toll-free at (877) 456-3488.

Recommendation of Lubrizol s Board of Directors

At its meeting on March 12, 2011, after due consideration, the Board approved the merger agreement and the merger and unanimously
recommended that Lubrizol shareholders vote  FOR the adoption of the merger agreement. The Board also unanimously recommended that
Lubrizol shareholders vote  FOR any proposal, if deemed necessary or appropriate by the proxy holder(s), to adjourn or postpone the special
meeting to solicit additional proxies if there are not sufficient votes at the time of the special meeting to adopt the merger agreement.

13
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PROPOSALS TO BE CONSIDERED AT THE SPECIAL MEETING
ITEM 1 THE MERGER

As discussed elsewhere in this proxy statement, our shareholders will consider and vote on a proposal to adopt the merger agreement. You
should read carefully this proxy statement in its entirety for more detailed information concerning the merger agreement and the merger. In
particular, you should read in its entirety the merger agreement, which is attached as Annex A to this proxy statement.

The Board unanimously recommends that Lubrizol shareholders vote FOR the adoption of the merger agreement.

If you return a properly executed proxy card without instructions indicating how you want to vote, your Lubrizol common shares represented by
such proxy card will be voted FOR the adoption of the merger agreement.

ITEM 2 APPROVE ADJOURNMENT OR POSTPONEMENT OF THE SPECIAL
MEETING, IF NECESSARY, TO PERMIT FURTHER SOLICITATION OF PROXIES

Shareholders may be asked to vote on a proposal to adjourn or postpone the special meeting, if necessary, to permit further solicitation of
proxies if there are not sufficient votes at the time of the special meeting to adopt the merger agreement.

Revocation of Proxies

Any proxy given by a Lubrizol shareholder may be revoked at any time before it is voted at the special meeting by doing any of the following:

delivering a written notice bearing a date later than the date of the previous proxy to Lubrizol s corporate secretary stating that the
previous proxy is revoked;

voting at a later time by internet or by telephone;

completing, signing and delivering a proxy card relating to the same Lubrizol common shares and bearing a later date than the date
of the previous proxy; or

attending the special meeting and voting in person.
Quorum

A quorum must be present to transact business at the special meeting. Under our Second Amended and Restated Regulations, the holders of a
majority of Lubrizol common shares issued and outstanding and entitled to vote, present in person or by use of communications equipment or
represented by proxy, will constitute a quorum. If you submit a properly executed proxy card, even if you abstain from voting or vote against the
adoption of the merger agreement, your shares will be counted for purposes of calculating whether a quorum is present at the special meeting.
As of the April 27, 2011 record date, 64,291,450 common shares were outstanding and entitled to vote.

If a quorum is not present at the special meeting, it is expected that the meeting will be adjourned or postponed to solicit additional proxies. If a
new record date is set for the adjourned meeting, however, a new quorum would have to be established at the adjourned meeting.

14
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Shareholder Vote Required to Adopt the Proposals at the Special Meeting

Adoption of the merger agreement requires the affirmative vote of holders of the majority of Lubrizol common shares outstanding and entitled to
vote at the special meeting. If a broker holds a shareholder s common shares in its name and the shareholder does not give the broker voting
instructions, under the rules of the NYSE, the broker may not vote the shares on the proposal to adopt the merger agreement. If a shareholder

does not give a broker voting instructions and the broker does not vote the shares, this is referred to as a broker non-vote. An abstention occurs
when a shareholder attends the special meeting, either in person or by proxy, but abstains from voting or does not vote. Abstentions, broker
non-votes and shares not present and not voted at the special meeting have the same effect as votes AGAINST the proposal to adopt the merger
agreement.

If a quorum is present, approval of postponements or adjournments of the special meeting, if necessary, to permit further solicitation of proxies
if there are not sufficient votes at the time of the special meeting to adopt the merger agreement, requires the affirmative vote of holders of a
majority of Lubrizol common shares present in person or represented by proxy that are entitled to and actually voted on the matter. In this
situation, abstentions, broker non-votes and shares not in attendance at the special meeting will have no effect on the outcome of any vote to
adjourn or postpone the special meeting.

If a quorum is not present, approval of adjournments or postponements of the special meeting requires the affirmative vote of holders of a
majority of Lubrizol common shares present in person or represented by proxy and entitled to vote thereon. In this situation, abstentions will
have the same effect as a vote  AGAINST the proposal to adjourn or postpone the special meeting. Broker non-votes and shares not in
attendance at the special meeting will have no effect on the outcome of any vote to adjourn or postpone the special meeting.

It is very important that ALL Lubrizol shareholders vote their Lubrizol common shares, so please promptly give your proxy over the
internet or by telephone by following the instructions on the proxy card, or complete and return the enclosed proxy card.

Solicitation Costs

Lubrizol is soliciting your proxy on behalf of our Board. In addition to solicitation by mail, our directors, officers and employees may solicit
proxies in person, by telephone or by electronic means. These persons will not be specifically compensated for doing this.

Lubrizol will ask banks, brokers and other custodians, nominees and fiduciaries to forward our proxy solicitation materials to the beneficial
owners of Lubrizol common shares. Lubrizol will reimburse these holders for their customary clerical and mailing expenses incurred in
forwarding the proxy solicitation materials to the beneficial owners.

Lubrizol has retained Innisfree to assist in the solicitation of proxies for the special meeting and has agreed to pay Innisfree a fee not to exceed
$75,000, plus reimbursement of out-of-pocket costs and expenses. We have also agreed to indemnify Innisfree against certain liabilities and
expenses that relate to its solicitation of proxies.

Exchange of Share Certificates

Lubrizol shareholders should not send share certificates with their proxies. Separate transmittal documents for the surrender of Lubrizol common
share certificates in exchange for the $135.00 per share cash merger consideration will be mailed to Lubrizol shareholders if and when the
merger is completed. See The Merger Agreement Payment for Shares beginning on page 53.
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THE MERGER

The discussion in this proxy statement of the merger and the principal terms of the merger agreement is subject to, and is qualified in its entirety
by reference to, the merger agreement, a copy of which is attached to this proxy statement as Annex A. You should read the entire merger
agreement carefully.

Background of the Merger

As part of their ongoing oversight and management of Lubrizol s business, the Board and senior management of Lubrizol regularly review
strategic alternatives available to Lubrizol and assess takeover preparedness. In connection with these reviews and assessments, the Board and
senior management enlist the assistance of outside legal counsel and financial advisors. Jones Day, as legal counsel, and Citi and Evercore, as
financial advisors, have on occasion assisted Lubrizol with this strategic review and assessment.

For the past several years, Lubrizol s common shares have traded at a discount to its specialty chemicals peers on an enterprise/EBITDA multiple
basis and a price/earnings multiple basis. In an effort to improve Lubrizol s valuation, Lubrizol evaluated during 2010 a range of strategic
alternatives with the assistance of Citi and Evercore, including several large potential acquisition opportunities. Lubrizol also considered
increasing share repurchases as a means of returning excess cash to shareholders in the event that Lubrizol was unable to complete one or more
large acquisitions.

On October 5, 2010, Lubrizol made a public presentation to investors and analysts in New York. At this presentation, Lubrizol s management
communicated a 2013 earnings per share target of $13.50 per share. This 2013 target included $1.25 per share that would result from completion
of Lubrizol s authorized share repurchase program.

On November 9, 2010, the Board convened a regularly scheduled meeting. In connection with the Board s ongoing oversight and management
and its obligations to shareholders, the Board received a presentation from Lubrizol s general counsel concerning the Board s fiduciary duties and
Lubrizol s various takeover defenses. This presentation was part of the planned board agenda for the year and was conducted using materials
prepared by Jones Day and Evercore, and was not made or prepared in response to any actual or perceived takeover threat or proposal. During

this meeting, the Board and Lubrizol s senior management continued to discuss strategic acquisitions and share repurchase activities.

During the Fall of 2010, David L. Sokol was the Chairman, President and Chief Executive Officer of NetJets and the Chairman of MidAmerican
Energy Holdings Company, two subsidiaries of Berkshire Hathaway. From time to time, Mr. Sokol met with various investment banking firms,
including Citi, to discuss capital-raising and transaction ideas. In the course of general discussions between Mr. Sokol and Citi, Mr. Sokol
requested more information regarding possible transactions in several industries, including the chemical industry. Using publicly available
information, Citi generated a list and descriptions of 18 companies, including Lubrizol, in the chemical industry.

On December 13, 2010, Mr. Sokol and Citi met to discuss the list of companies. During the course of the meeting, Mr. Sokol said that the only
company on Citi s list that he found interesting was Lubrizol. When Mr. Sokol learned from Citi s representatives that Citi had an investment
banking relationship with Lubrizol and its Chairman, President and Chief Executive Officer, Mr. James L. Hambrick, he asked one of the Citi
representatives to inform Mr. Hambrick that he was interested in speaking with him and discussing Berkshire Hathaway and Lubrizol, if

Mr. Hambrick were available. Mr. Sokol also advised Citi that Berkshire Hathaway does not engage in hostile transactions, and that

Mr. Hambrick should understand that if they met and nothing came of the meeting, their meeting would remain confidential. Thereafter, Citi
made Lubrizol aware of these discussions, as more fully described below.
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On December 14, 2010, the Board convened a regularly scheduled meeting and discussed a number of matters, including the status of Lubrizol s
investigation and evaluation of a number of opportunities for Lubrizol to make acquisitions.

On December 17, 2010, Citi called Mr. Hambrick and relayed the substance of the conversation between Citi and Mr. Sokol on December 13,
2010. Mr. Hambrick indicated that he would inform the Board of Berkshire Hathaway s possible interest and discussed that Citi would so inform
Mr. Sokol. Later on December 17, 2010, Citi informed Mr. Sokol that Mr. Hambrick had indicated that he would discuss Berkshire Hathaway s
possible interest with the Board.

On January 6, 2011, the Board convened a special meeting. During the course of the special meeting, Mr. Hambrick outlined Berkshire
Hathaway s possible interest as he understood it from his conversation with Citi. The Board engaged in an extensive and thorough discussion
about Berkshire Hathaway s possible interest. The Board determined that it needed to retain outside legal counsel and financial advisors to assist
it in connection with any response to Mr. Sokol, including the process that the Board should undertake in connection with its review of
Berkshire Hathaway s possible interest in acquiring Lubrizol. The Board decided to engage Jones Day and Evercore to assist it.

On January 7, 2011, Mr. Hambrick and other members of Lubrizol s senior management met with Jones Day to brief the firm on Mr. Sokol s
expression of possible interest from Berkshire Hathaway, and to provide an update on a number of acquisition opportunities that Lubrizol was
evaluating.

On January 10, 2011, the Board convened a special meeting. Evercore and Jones Day participated in the meeting. The Board received from
Jones Day detailed instruction about its fiduciary duties in connection with the receipt of an unsolicited proposal. The Board engaged in an
extensive and thorough discussion about Berkshire Hathaway s possible interest. The Board consulted with Evercore and Jones Day for their
recommendations on how to respond, including the factors that the Board should consider in connection with its review, and the potential
ramifications to Lubrizol depending on the response to Mr. Sokol s proposal for a meeting. Since Lubrizol was in the process of evaluating a
number of potential acquisitions (including one large potential acquisition), the Board instructed Lubrizol s management to assess, with the
assistance of Citi and Evercore (both of which were assisting Lubrizol in its evaluation of a large potential acquisition), (i) the Berkshire
Hathaway expression of possible interest, including the value that might be achieved through negotiations with Berkshire Hathaway, (ii) the
large potential acquisition, and (iii) a scenario in which Lubrizol completed only smaller acquisitions and continued to repurchase shares, taking
into account the expected risks and benefits to Lubrizol s shareholders of each scenario. In an effort to determine whether substantial value for
Lubrizol s shareholders could be realized in an acquisition of Lubrizol by Berkshire Hathaway, the Board instructed Mr. Hambrick to arrange a
meeting with Mr. Sokol.

On or about January 10, 2011, Mr. Hambrick requested that Citi contact Mr. Sokol to inform him that he should expect a call from Mr.
Hambrick and thereafter Citi so informed Mr. Sokol.

On January 12, 2011, the Board formally engaged Evercore to evaluate potential strategic and financial alternatives, including but not limited to
(1) the sale of some or all of the equity of Lubrizol, and (ii) acquisitions by Lubrizol.

On January 14, 2011, Mr. Sokol and Mr. Hambrick had a telephone conference during which they generally discussed the corporate cultures and
philosophies of both Berkshire Hathaway and Lubrizol, and arranged to have an in person meeting on January 25, 2011.

On January 19, 2011, members of Lubrizol s senior management met with Citi and Evercore to discuss Mr. Hambrick s upcoming meeting with
Mr. Sokol.

On January 25, 2011, Mr. Sokol and Mr. Hambrick met in Cleveland, Ohio. The two executives discussed their respective backgrounds and
businesses. Mr. Hambrick provided Mr. Sokol with an overview of Lubrizol s corporate culture, philosophy and operations. Mr. Hambrick also
discussed Lubrizol s overall business and past and expected financial performance, and provided Mr. Sokol a package of materials that included
Lubrizol s publicly available past results, forecasts through 2013, Lubrizol s financial performance for the fiscal year 2010,
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as well as internal forecasts for fiscal years 2014 and 2015. Mr. Hambrick also gave his views on the future of the specialty chemicals industry
and general industry dynamics. Mr. Hambrick asked whether there was additional information regarding Lubrizol that he could provide.

Mr. Hambrick and Mr. Sokol did not discuss price for a potential transaction because Mr. Sokol said that any price discussion would occur with
Mr. Warren E. Buffett, Berkshire Hathaway s Chairman and Chief Executive Officer. Mr. Hambrick also offered to have a follow-up meeting
with Mr. Sokol and Mr. Buffett if Mr. Sokol thought that such a meeting would be helpful to Berkshire Hathaway. Mr. Sokol indicated that he
did not believe that there was any more information that Berkshire Hathaway needed at that time, but said that he would get back to

Mr. Hambrick if additional meetings would be helpful. Mr. Sokol indicated that, as is typical in other Berkshire Hathaway acquisitions, if
Berkshire Hathaway were to acquire Lubrizol, it would want Mr. Hambrick to continue to run the business. In response to a question from

Mr. Sokol, Mr. Hambrick indicated that he had no present intention of retiring. However, at no point during the meeting did Mr. Sokol and

Mr. Hambrick discuss potential compensation or employment terms for Mr. Hambrick in the event that a transaction between the two companies
were to occur.

On January 26, 2011, Mr. Hambrick briefed Citi and Evercore on his meeting with Mr. Sokol.

On January 27, 2011, Mr. Sokol responded to Mr. Hambrick s offer to meet with Mr. Buffett by calling Mr. Hambrick, stating that it would be
helpful for Mr. Hambrick to meet with Mr. Buffett, and asking whether he would be willing to meet with Mr. Buffett in Omaha, Nebraska on
February 8, 2011. Mr. Hambrick told Mr. Sokol that, subject to instruction by his Board, he was willing to meet with Mr. Buffett on

February 8th. Mr. Sokol also said that, if Mr. Buffett wanted Berkshire Hathaway to proceed with an acquisition of Lubrizol, Mr. Buffett would
have a view on what Berkshire Hathaway would be willing to pay, but that Mr. Buffett would not make an offer unless Mr. Hambrick wanted
him to do so.

On January 28, 2011, the Board held an informal session in which a majority of the directors participated. Evercore, Jones Day and Lubrizol s
general counsel participated in the meeting. The Board received from Jones Day detailed instruction about its fiduciary duties in connection with
the events that had taken place. Mr. Hambrick briefed the participants on his meeting and subsequent conversation with Mr. Sokol. Evercore
informed the participants that on January 27, 2011, Mr. Buffett had called Evercore s Chairman and indicated that Mr. Sokol s feedback on his
meeting with Mr. Hambrick had been very positive and that Mr. Buffett was interested in having Berkshire Hathaway acquire the outstanding
shares of Company common stock if it could be done at a price that made sense to Berkshire Hathaway. Mr. Buffett also indicated that he was
very interested in an opportunity to meet with Mr. Hambrick, and that, subject to the meeting, Berkshire Hathaway would be willing to make an

offer at the meeting on February 8, 2011 if Lubrizol was willing to receive such an offer. The Board then engaged in an extensive and thorough
discussion about Lubrizol s other strategic activities, including the potential acquisitions that it was evaluating. The Board consulted with
Evercore and Jones Day for their recommendation as to how to proceed, including whether or not Mr. Hambrick should meet with Mr. Buffett.
In an effort to determine whether substantial value for Lubrizol s shareholders could be realized in an acquisition of Lubrizol by Berkshire
Hathaway, the Board agreed that Mr. Hambrick should meet with Mr. Buffett. However, the Board reiterated to Evercore and Jones Day that the
Board was confident about Lubrizol s strategic direction and that the Board felt no pressure to sell Lubrizol. The Board also reiterated that
Lubrizol should continue to evaluate and pursue all of its potential acquisitions as if the discussions with Berkshire Hathaway were not taking
place.

On February 2, 2011, Lubrizol held an earnings call, during which management disclosed Lubrizol s 2010 financial results, including 2010 pro
forma earnings per share of $9.91, as adjusted for restructuring and impairment charges. Lubrizol s management also stated that Lubrizol s margin
and growth assumptions underlying the 2011 earnings per share guidance of $11.05 to $11.55 were consistent with the 2013 trajectory that had
been communicated to investors on October 5, 2010 and included the effects of Lubrizol s share repurchase program.
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On February 4, 2011, Mr. Hambrick met with Evercore s Chairman to discuss Mr. Hambrick s upcoming meeting with Mr. Buffett, and the
strategies that might be employed to elicit an expression of interest in Lubrizol at an attractive per share value.

On February 8, 2011, Mr. Hambrick met with Mr. Buffett in Omaha, Nebraska. Mr. Hambrick provided Mr. Buffett with an overview of

Lubrizol s corporate culture, philosophy and operations. Mr. Hambrick also discussed Lubrizol s overall business and financial performance and
described Lubrizol s publicly available past results and publicly available forecasts through fiscal year 2013. Mr. Hambrick gave his views on the
future of the specialty chemicals manufacturing industry and general industry dynamics. At this meeting, Mr. Buffett responded to a question
from Mr. Hambrick about price by saying that Berkshire Hathaway would like to make an offer to buy all of the outstanding shares of Company
common stock for $135.00 per share in cash. Mr. Hambrick told Mr. Buffett that he would relay Berkshire Hathaway s proposal to the Board, but
that he did not know whether or not the Board would be inclined to recommend the offer.

On February 9, 2011, the Board held an informal session in which a majority of the directors participated. Evercore and Jones Day participated
in the meeting. The Board received from Jones Day detailed instruction about its fiduciary duties in connection with the events that had taken
place. Mr. Hambrick briefed the participants on his meeting with Mr. Buffett. The Board instructed Evercore to perform an analysis, and to form
a judgment about the value of Lubrizol. The Board also instructed Evercore to perform an analysis, and form a judgment about what the value of
Lubrizol would be if it were able to complete the large potential acquisition that had been under evaluation. The Board indicated that it wished
for the management of Lubrizol and Evercore to undertake all necessary actions, and perform all necessary analyses, so that the Board could
make an informed review of Lubrizol s strategic alternatives at the next regularly scheduled Board meeting.

On February 21 and February 22, 2011, the Board convened a regularly scheduled meeting. Members of Lubrizol s senior management, Jones
Day, Citi and Evercore participated in the meeting. The Board was provided another overview by Jones Day of its fiduciary duties. Among other
matters considered by the Board, the Board engaged in an extensive and thorough discussion about (i) Berkshire Hathaway s $135.00 per share
proposal to acquire Lubrizol, (ii) the potentially large acquisition that Lubrizol had been evaluating and (iii) a scenario in which Lubrizol
completed only smaller acquisitions and continued to repurchase shares, taking into account the potential risks and benefits to Lubrizol s
shareholders of each scenario. Evercore reviewed with the Board its assessment of Berkshire Hathaway s proposal and Evercore s other
assessments of Lubrizol, including valuation analyses. The Board then reviewed and considered detailed analyses prepared by Lubrizol s
management of the present value of Lubrizol s expected future cash flows and the present value of future share prices based on various earnings
per share projections and price to earnings ratios. The Board then discussed with Lubrizol s management and advisors various possible execution
and other risks associated with Lubrizol s strategic plan and the potential acquisitions that it was evaluating. The Board also continued its
discussion of stock buyback programs, taking into account the Board s and management s views that stock buybacks would not have a meaningful
lasting impact on the market price of Lubrizol s shares. After further discussion and consideration, the Board instructed Evercore to inform
Berkshire Hathaway that the Board would be willing to recommend that shareholders accept an offer to buy all of the outstanding shares of
Company common stock for $140.00 per share in cash.

On March 2, 2011, Evercore s Chairman called Mr. Buffett to inform him that the Board was willing to support a transaction by which Berkshire
Hathaway would acquire all of the outstanding shares of Lubrizol for $140.00 per share in cash. Mr. Buffett told Evercore s Chairman that
Berkshire Hathaway was unwilling to raise its offer beyond $135.00 per share.

On March 3, 2011, Lubrizol formally engaged Evercore to provide financial advisory services in connection with evaluating strategic and
financial alternatives related to the proposal received from Berkshire Hathaway about a merger or sale of all or part of the equity, business or
assets of Lubrizol or another significant corporate transaction with Berkshire Hathaway.
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Also on March 3, 2011, the Board convened a special meeting. Evercore and Jones Day participated in the meeting. Jones Day provided the
directors with another overview of its fiduciary duties. Evercore described for the Board the March 2, 2011 discussion between Evercore s
Chairman and Mr. Buffett. There was additional discussion about Evercore s various valuation analyses. Evercore also indicated that, in its view,
contacting other potential purchasers was unlikely to result in an offer being made for Lubrizol in excess of Berkshire Hathaway s $135.00 per
share cash offer. Evercore also noted that Berkshire Hathaway generally does not participate in auctions and that if Lubrizol contacted other
potential parties, Berkshire Hathaway might withdraw its offer. Members of the Board asked numerous questions of Evercore and Jones Day,
and the Board engaged in an extensive and thorough discussion about Berkshire Hathaway s offer. Mr. Hambrick indicated that during his
meetings with Berkshire Hathaway, no terms of Mr. Hambrick s future employment had been discussed other than in response to a statement by
Mr. Buffett that he would expect Mr. Hambrick to remain with Lubrizol for five years following a transaction with Berkshire Hathaway and

Mr. Hambrick stated to Mr. Buffett that, if a transaction between the companies were to occur, he would be willing to remain for such period.
Mr. Hambrick also informed the Board that he would be willing to support a transaction at $135.00 per share even if he would not remain
employed by Lubrizol after the closing of the transaction.

After more discussion among the directors, including discussions about (i) the Berkshire Hathaway proposal, (ii) the large potential acquisition
that Lubrizol had been evaluating, and (iii) a scenario in which Lubrizol completed only smaller acquisitions and continued to repurchase shares,
taking into account the potential risks and benefits to Lubrizol s shareholders of each scenario, the Board determined to pursue negotiations with
Berkshire Hathaway toward a possible transaction for $135.00 per share in cash. The Board also determined that it would not be in the best
interest of Lubrizol s shareholders to solicit other bids for Lubrizol at that time. The Board therefore instructed Evercore s Chairman to call

Mr. Buffett to inform him that the Board was willing to pursue negotiations toward a possible transaction in which Berkshire Hathaway would
acquire all of the outstanding shares of Lubrizol for $135.00 per share in cash, subject to Berkshire Hathaway entering into a confidentiality
agreement and Berkshire Hathaway being willing and able to move quickly to signing an acceptable definitive merger agreement.

On March 7, 2011, Evercore s Chairman called Mr. Buffett to inform him that the Board was willing to negotiate a transaction in which
Berkshire Hathaway would acquire all of the outstanding shares of Company common stock for $135.00 per share in cash, subject to Berkshire
Hathaway executing a confidentiality agreement and Berkshire Hathaway being willing and able to move quickly to signing an acceptable
definitive merger agreement. Mr. Buffett responded by confirming that Berkshire Hathaway was willing and able to move quickly to signing a
definitive merger agreement and that Berkshire Hathaway did not need to perform any further due diligence. Evercore s Chairman indicated that
Lubrizol s outside legal counsel would prepare a merger agreement based on the merger agreement entered into by Berkshire Hathaway in
connection with its acquisition of Burlington Northern Santa Fe Corporation, which provided for a termination fee of approximately 1.0% of the
transaction equity value.

During the evening of March 7, 2011, Jones Day provided a draft merger agreement and confidentiality agreement with a standstill provision to
Berkshire Hathaway s counsel, Munger Tolles & Olson, or Munger Tolles. The draft merger agreement provided for, among other things, a 60
day go-shop period with a termination fee equal to 0.5% of the transaction equity value for a superior transaction identified during the go-shop
period, and a termination fee equal to 1.0% of the transaction equity value for a superior transaction identified after the go-shop period.

On March 8, 2011, Berkshire Hathaway and Lubrizol entered into the confidentiality agreement. Later that day, Munger Tolles provided Jones
Day with initial comments on the draft merger agreement. Munger Tolles indicated that the go-shop concept was unacceptable to Berkshire
Hathaway, as it would not participate in auctions, and that Berkshire Hathaway would not accept a termination fee of less than $200,000,000, or
approximately 2.2% of the transaction equity value.
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Jones Day and Munger Tolles continued to negotiate the terms of the merger agreement. During the course of these discussions, Jones Day
informed Munger Tolles that a termination fee of $200,000,000 in the event of a topping bid was unacceptable and was inconsistent with the
terms upon which the Board was willing to enter into a transaction. Munger Tolles reiterated that Berkshire Hathaway would not agree to a deal
with a termination fee of less than $200,000,000.

In addition to the discussions between Jones Day and Munger Tolles about the terms of the merger agreement, on March 10, 2011, Evercore
reiterated to Munger Tolles that a $200,000,000 termination fee in the event of a topping bid was unacceptable to the Board and that a
termination fee of 1.0% of the transaction equity value would be acceptable to the Board. Munger Tolles told Evercore that Berkshire Hathaway
would not agree to a deal with a termination fee of less than $200,000,000. Jones Day and Evercore informed Munger Tolles that the size of the
termination fee was an issue on which the Board would need to make a final decision. Throughout March 10 and 11, 2011, Jones Day continued
to negotiate with Munger Tolles for a lower termination fee, but was ultimately unsuccessful.

On March 12, 2011, the Board convened a special meeting to consider the proposed transaction. All of the directors of Lubrizol attended this
meeting, except one who had an international travel commitment that could not be changed. Members of Lubrizol s senior management, Jones
Day, Citi and Evercore participated in the meeting. The Board first met separately with Jones Day. Jones Day discussed a number of aspects of
the proposed transaction and related matters, including an overview of the process and discussions with Berkshire Hathaway to date (including
the discussions about the proposed transaction price and Berkshire Hathaway s insistence on a $200,000,000 termination fee), the material terms
of the proposed merger agreement and the negotiations between Jones Day and Munger Tolles over those terms, and the terms of Lubrizol s
engagements with each of Citi and Evercore and the fees payable to them under the terms of those engagements. Jones Day also reviewed with
the Board their fiduciary duties in the context of the proposed transaction. The Board then engaged in an extensive and thorough discussion
about all of these matters, including (i) the Berkshire Hathaway proposal, (ii) the large potential acquisition that Lubrizol had been evaluating,
and (iii) a scenario in which Lubrizol completed only smaller acquisitions and continued to repurchase shares, taking into account the potential
risks and benefits to Lubrizol s shareholders of each scenario. The Board engaged in a further discussion regarding the risks and uncertainties
associated with the large potential acquisition that Lubrizol was evaluating, including integration risk and the fact that the contemplated purchase
price represented a projected return that would not be materially above Lubrizol s cost of capital. The Board also engaged in an extensive
discussion regarding the risks and challenges to Lubrizol in executing its strategic plan in a situation where it remained independent and did not
complete any large acquisitions. During the course of the discussion Mr. Hambrick confirmed that he had no discussions with Mr. Buffett or any
other representative of Berkshire Hathaway regarding the terms of his employment should a transaction occur. As Mr. Hambrick previously
noted to the Board on March 3, 2011, in response to a statement by Mr. Buffett that he would expect Mr. Hambrick to remain with Lubrizol for
five years following a transaction with Berkshire Hathaway, Mr. Hambrick indicated that he would be willing to so commit.

The Board then asked members of Lubrizol s senior management, Citi and Evercore to join the meeting. The Board again considered whether to
contact other potential acquirors to solicit interest for an acquisition of Lubrizol. In connection with this consideration, Evercore discussed the
likelihood of a potential topping offer and the $200,000,000 termination fee upon which Berkshire Hathaway was insisting. Evercore listed
financial sponsors that may have the financial capability to consider a topping offer, and strategic buyers that might participate if an auction for
the sale of Lubrizol was conducted. Evercore concluded that, in its view, it was unlikely that there would be any financial sponsors or strategic
buyers that reasonably would be expected to be willing to pay more than $135.00 per share in cash even if Lubrizol were to conduct an auction.
Evercore stated that the $200,000,000 termination fee was toward the low end of the range for termination fees of comparable size transactions,
and that a $200,000,000 termination fee would not preclude a serious interloper from making an offer. Evercore also noted that Berkshire
Hathaway generally does not participate in auctions and that if Lubrizol contacted other potential parties, Berkshire Hathaway might withdraw
its offer. Citi concurred that a
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termination fee of approximately 2.2% of the transaction equity value was toward the lower end of break-up fees in selected transactions of
comparable size. Citi also concurred that Berkshire Hathaway generally takes the position that it does not participate in auctions. After further
discussion, the Board concluded that it would not be in the best interests of the shareholders of Lubrizol to solicit other bids for Lubrizol prior to
entering into a merger agreement with Berkshire Hathaway.

At this meeting, Jones Day summarized certain merger agreement obligations, conditions and termination rights relating to obtaining regulatory
approvals, as well as the provisions and termination fee applicable in situations in which the transaction was made the subject of competitive
bids from third parties or in which the Board withdrew its recommendation of the transaction. The directors asked a variety of questions of Jones
Day about those and other matters. Citi and Evercore indicated that they performed their respective financial analyses independently.

Evercore then reviewed with the Board its financial analyses of the $135.00 per share cash consideration, which are described under ~ Opinion of
Evercore Group L.L.C. below, and rendered to the Board an oral opinion, confirmed by delivery of a written opinion dated March 12, 2011, to
the effect that, as of that date and based on and subject to the various assumptions and limitations set forth in its opinion, the $135.00 per share
cash consideration to be received in the merger by Lubrizol shareholders was fair, from a financial point of view, to such holders. The full text of
the written opinion of Evercore, which describes, among other things, the assumptions made, procedures followed, matters considered and
limitations on the review undertaken in connection with its opinion is attached as Annex B.

Citi then reviewed with the Board its financial analyses of the $135.00 per share cash consideration, which are described under ~ Opinion of
Citigroup Global Markets Inc. below, and rendered to the Board an oral opinion, confirmed by delivery of a written opinion dated March 12,
2011, to the effect that, as of that date and based on and subject to the various assumptions and limitations set forth in its opinion, the $135.00
per share cash consideration to be received in the merger by holders of Company common shares was fair, from a financial point of view, to
such holders. The full text of the written opinion of Citi, which describes, among other things, the assumptions made, procedures followed,
matters considered and limitations on the review undertaken in connection with its opinion is attached as Annex C.

The Board then excused Citi, Evercore and members of Lubrizol s senior management. Following an extensive and thorough discussion, all of
Lubrizol s directors participating in the meeting unanimously determined that the merger agreement and the transactions contemplated thereby
were fair to and in the best interests of Lubrizol s shareholders, declared that the merger was advisable, approved the merger agreement and the
transactions contemplated thereby, directed that the adoption of the merger agreement be submitted to a vote at a meeting of Lubrizol s
shareholders and resolved to recommend to Lubrizol s shareholders that they adopt the merger agreement.

Following the conclusion of the special meeting, Jones Day called Munger Tolles to inform them of the result of Lubrizol s special meeting.

On March 13, 2011, the board of directors of Berkshire Hathaway convened a special meeting of its board of directors to consider the proposed
transaction. All of the directors of Berkshire Hathaway participating in the meeting unanimously approved the merger agreement that evening.

During the evening of March 13, 2011, Berkshire Hathaway and Lubrizol executed and delivered the merger agreement.

During the early morning on March 14, 2011, Berkshire Hathaway and Lubrizol announced the signing of the merger agreement through a joint
press release.

On March 30, 2011, Berkshire Hathaway issued a press release announcing the resignation of Mr. Sokol. The press release also indicated that

Mr. Sokol purchased shares of Lubrizol common stock on December 14, 2010 and on January 5, 6 and 7, 2011. Lubrizol first learned of these
share purchases and Mr. Sokol s resignation on March 30, 2011. Berkshire Hathaway s March 30, 2011 press release is available at Berkshire
Hathaway s website at http://www.berkshirehathaway.com. The information contained on or accessible through Berkshire Hathaway s website is
not a part of this proxy statement.
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The Board, at a special meeting held on March 12, 2011:

determined that the merger agreement and the merger were advisable and in the best interests of Lubrizol s shareholders;

approved the merger agreement; and

voted to recommend that Lubrizol s shareholders vote in favor of the adoption of the merger agreement.
In evaluating the merger, the Board consulted with management as well as Lubrizol s legal and financial advisors. The Board also considered
various material factors that are discussed below. The discussion in this section is not intended to be an exhaustive list of the information and
factors considered by the Board. In view of the wide variety of factors considered in connection with the merger, the Board did not consider it
practicable to, nor did it attempt to, quantify or otherwise assign relative weights to the specific material factors it considered in reaching its
decision. In addition, individual members of the Board may have given different weight to different factors. The Board considered this
information and these factors as a whole in deciding to recommend the adoption of the merger agreement.

The Board considered the following factors as generally supporting its decision to recommend that Lubrizol s shareholders vote in favor of the
adoption of the merger agreement:

the current and historical market prices of Lubrizol s common shares, including the fact that the $135.00 per share cash merger
consideration represented a premium of approximately 28.0% over the closing price of Lubrizol s common shares on the NYSE on
March 11, 2011, the last full trading day before the Board met to review and consider approval of the merger agreement and the
transactions contemplated thereby;

the fact that the merger consideration represented a premium of approximately 23.4% to the average closing price of Lubrizol s
common shares for the 30 trading days prior to and including March 11, 2011 and a premium of approximately 17.6% over the
highest closing price for Lubrizol common shares during the 12-month period prior to March 11, 2011, and that Lubrizol s common
shares have never closed at or above $135.00;

its belief, based on discussions and negotiations with the assistance of Lubrizol s management and advisors with Berkshire Hathaway,
including Berkshire Hathaway s statement that the $135.00 per share price was its best and final offer, that $135.00 per share was the
highest price that Berkshire Hathaway would be willing to pay and that Berkshire Hathaway generally does not participate in

auctions and might withdraw its offer if Lubrizol were to conduct an auction process;

its belief that it was unlikely that any other financial sponsors or strategic buyers would be willing to pay more than $135.00 per
share in cash, even if Lubrizol were to conduct an auction process;

its belief that, unless Lubrizol were able to implement successfully a variety of strategic initiatives, at least maintain its current
margins, achieve volume growth greater than its long-term outlook and experience a significant increase in the trading multiple of its
common shares, Lubrizol s common share price was not likely to reach $135.00 in the short or medium term;
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the fact that Lubrizol s common shares have historically traded at a discount to its specialty chemicals peers on an
enterprise/EBITDA multiple basis and a price/earnings multiple basis, and its belief that, due to the low growth rate of many of the
end-markets in Lubrizol s lubricant additives business and the uncertainty among investors regarding the sustainability of Lubrizol s
operating margins, Lubrizol s stock price was not likely to exceed the merger consideration in the near to medium term;
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its knowledge of the current economic environment generally, including recent increases in commodity prices, and the impact of
such conditions and changes on the specialty chemicals industry generally and on Lubrizol specifically, including the likely effects
of these conditions and changes on Lubrizol s potential growth, productivity, strategic options and the trading price of its common
shares;

based on its knowledge and discussions with management regarding Lubrizol s business, financial condition, results of operations,
competitive position, business strategy, strategic options and prospects, as well as the risks involved in achieving these prospects, the
nature of Lubrizol s business and the industry in which it competes, and industry, economic and market conditions, both on a
historical and on a prospective basis, its belief that the merger presented an opportunity for Lubrizol s shareholders to realize greater
value than the value likely to be realized by Lubrizol s shareholders in the event Lubrizol remained independent or pursued other
alternatives;

based on the review of the possible alternatives to a sale of Lubrizol, including the prospects of continuing to operate Lubrizol in
accordance with the existing business plan or undertaking additional share buyback programs, recapitalization or other strategic
initiatives, the potential value to shareholders of such alternatives and the timing and likelihood of actually achieving additional
value for shareholders from these alternatives, its belief that none of these options, on a risk-adjusted basis, was reasonably likely to
create value for shareholders greater than the merger consideration;

Evercore s and Citi s respective opinions and financial presentations, each dated March 12, 2011, as to the fairness, from a financial
point of view and as of such date, to Lubrizol shareholders of the merger consideration to be received by such shareholders, as more

fully described below under the captions  Opinion of Evercore Group L.L.C. beginning on page 26 and  Opinion of Citigroup Global
Markets Inc. beginning on page 35, respectively;

based on the Board s general knowledge of Berkshire Hathaway s business, operations, management, reputation and strong financial
condition, its belief that there was a high probability that the merger would be completed successfully on the agreed-upon terms after
a merger agreement was entered into with Berkshire Hathaway;

the fact that the merger consideration consists solely of cash (which provides certainty of value to Lubrizol shareholders and does not
expose them to any future risks related to the business, as compared to a transaction in which shareholders receive shares or other
securities, or as compared to remaining independent) and that the merger is not subject to any financing conditions;

the continued costs, risks and uncertainties associated with continuing to operate as a public company, including risks associated
with Lubrizol s operations;

the fact that the merger agreement permits Lubrizol to declare and pay to its shareholders dividends on a basis consistent with past
practice during the period prior to the closing of the merger, which effectively increases the potential amount payable to Lubrizol s
shareholders through the effective time of the merger;

the fact that Lubrizol shareholders who dissent from the merger will have appraisal rights, as described in the section entitled
Appraisal Rights of Lubrizol Shareholders beginning on page 48;

the terms of the merger agreement, as reviewed by the Board with Lubrizol s legal advisors, including:
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sufficient operating flexibility for Lubrizol to conduct its business in the ordinary course between the execution of the merger
agreement and consummation of the merger;

the fact that the completion of the merger is not conditioned on Berkshire Hathaway obtaining financing;

the fact that the conditions required to be satisfied prior to completion of the merger can be expected to be fulfilled in the
ordinary course and the corresponding likelihood that the merger will be consummated on a timely basis;

24

Table of Contents 40



Edgar Filing: LUBRIZOL Corp - Form DEFM14A

Table of Conten

the Board s ability to withdraw or modify its recommendation that Lubrizol s shareholders vote in favor of adopting the merger
agreement if, and to the extent, the Board determines in good faith, after consultation with outside counsel, that failing to take
such actions would result in a breach of the Board s fiduciary duties;

the Board s ability to furnish information to and engage in negotiations with third parties under certain circumstances, as more
fully described in The Merger Agreement Covenants and Agreements No Solicitation; Board Recommendation beginning on
page 58;

the Board s ability to consider, and under certain conditions, to accept, an unsolicited superior proposal in order to comply

with the Board s fiduciary duties, and Lubrizol s corresponding right to terminate the merger agreement upon the payment of a
termination fee of $200 million to Berkshire Hathaway in order to enter into a definitive agreement providing for a superior
proposal; and

the $200 million termination fee payable in the merger, which the Board believed, after consultation with Lubrizol s advisors, was
reasonable and not likely to preclude a superior alternative proposal for a business combination with Lubrizol.
In addition, the Board considered a number of potential negative factors in its deliberations concerning the merger, including the following:

the non-solicitation provisions of the merger agreement that restrict Lubrizol s ability to solicit or engage in discussions or
negotiations with a third party regarding a proposal to acquire Lubrizol, and the fact that, upon termination of the merger agreement
under certain specified circumstances, Lubrizol will be required to pay a termination fee, which could have the effect of discouraging
alternative proposals for a business combination with Lubrizol. However, the Board also noted that the termination fee provisions of
the merger agreement were a necessary aspect of assuring Berkshire Hathaway s entry into the merger agreement and, after
consultation with Lubrizol s advisors, the Board determined that the termination fee provisions of the merger agreement were
reasonable and not likely to preclude a superior alternative proposal for a business combination with Lubrizol;

the fact that the merger may not be completed unless and until specified conditions are satisfied (see The Merger
Agreement Conditions of the Merger beginning on page 63);

the potential risk and costs to Lubrizol if the merger does not close, including the potential distraction of employee and
management attention during the pendency of the transaction, employee attrition, the possible impact on customer
relationships, the potential effect on existing relationships with other parties, and the impact that the failure of the merger
to close could have on the trading price of Lubrizol common shares, Lubrizol s operating results (including the costs
incurred in connection with the transactions) and Lubrizol s ability to maintain sales, but the Board believed that these
risks were reasonable and worthwhile to undertake considering the terms of the merger agreement, including the
likelihood that conditions to closing would be satisfied, and the absence of a financing contingencys;

the fact that gains from an all-cash transaction would generally be taxable to shareholders for United States federal income tax
purpose