
Net gain/(loss) (realized and unrealized) on commodity interests:
Net realized gain/(loss) on commodity interests -$                                     
Net unrealized gain/(loss) on commodity interests 51,548,890
Net gain/(loss) on commodity interests (net of brokerage commissions and other related fees of $0) 51,548,890

Net gain/(loss) (realized and unrealized) on all other investments:
Net gain/(loss) on financial assets and liabilities at fair value through profit or loss 906,277,300                          
Net gain/(loss) on commodity interests and all other investments 957,826,190                          

Foreign exchange gain/(loss) on bond translation (15,106,789)

Income
Dividend income 2,999,353                              
Interest income 1,860,709                              
Total investment income 4,860,062                              

Expenses

Performance fees 1 117,315,708                          
Deferred tax expense 15,758,354                            
Management fees 13,474,239                            
Interest expense 6,959,505                              
Professional fees 2,356,218                              
Withholding tax (dividend income) 407,519                                 
Other expenses 162,301                                 
Total expenses 156,433,844                          
Net profit (loss) for the period 791,145,619$                        

Shareholder capital at November 1, 2023 10,358,701,658$                   

Net profit (loss) for the period 791,145,619$                        

Share buybacks 2 (18,703,913)$                         

Shareholder capital at November 30, 2023 11,131,143,364$                   

As of November 30, 2023 Shareholder Capital Shares Outstanding NAV per Share
Public Shares 2 11,130,764,169$                   186,627,193                  59.64$                  
Special Voting Share 379,195$                               1                                   379,194.55$         

Total Core Strategy Assets Under Management 3 $                           15,500.9M

Affirmation:

Michael Gonnella
Chief Financial Officer

Commodity Pool Operator

Pershing Square Holdings, Ltd.
Commodity Pool

Pershing Square Holdings, Ltd. ("PSH")
Unaudited Statement of Comprehensive Income 

For the period from November 1, 2023 to November 30, 2023

Pershing Square Capital Management, L.P.

I affirm that, to the best of my knowledge and belief, the information contained in this Unaudited Statement of Comprehensive Income and this Unaudited Statement of Changes in Equity is accurate and complete.

Unaudited Statement of Changes in Equity
For the period from November 1, 2023 to November 30, 2023

3 Total Core Strategy Assets Under Management is the aggregate net assets of Pershing Square, L.P. ("PSLP"), Pershing Square International, Ltd. ("PSINTL") and PSH and is calculated in accordance with GAAP without deducting amounts 

1 Includes crystallized and accrued performance fees, as applicable.

2 The Company has engaged in share repurchases whereby its buyback agent has repurchased Public Shares subject to certain limitations. The positive impact on NAV per Share from the share buybacks are reflected herein. Any 
repurchased Public Shares are subsequently retired or held in Treasury. As of November 30, 2023, 24,329,557 Public Shares were held in Treasury. The Company has 210,956,750 of issued Public Shares, which reflects its total number of 
shares outstanding and shares held in Treasury. 
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NAV 1 11,131,143,364$                   

Total Indebtedness 2 2,379,900,000$                     
Total Capital 2 13,511,043,364$                  
Total Indebtedness to Total Capital Ratio2 17.6%

1 NAV has the same meaning as NAV under the indenture governing PSH's 1.375% Senior Notes due 2027 (the "Indenture"). For the purposes of NAV definitions and definitions related to Total Indebtedness and 
Total Capital, the Indenture is identical to the indenture governing PSH's 3.250% Senior Notes due 2030, PSH's 3.250% Senior Notes due 2031, PSH's 3.000% Senior Notes due 2032 and PSH's 4.950% Senior 
Notes due 2039.
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representing capital lease obligations, (iv) representing the balance deferred and unpaid of the purchase price of any property or services (excluding accrued expenses and trade payables in the ordinary course of 

any management shares (whether or not the management shares are accounted for as liabilities) or hedging obligations or other derivative transactions and any obligation to return collateral posted by counterparties in 

proportionate basis.  For the purposes of this report, the USD equivalent of the principal amount of Indebtedness denominated in another currency has been calculated based on the relevant currency exchange rate in 

its Total Indebtedness.

As of November 30, 2023
$400,000,000 Principal Amount of PSH's 4.950% Senior Notes due 2039
$200,000,000 Principal Amount of PSH's 3.000% Senior Notes due 2032

$500,000,000 Principal Amount of PSH's 3.250% Senior Notes due 2030
$700,000,000 Principal Amount of PSH's 3.250% Senior Notes due 2031
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