
Net gain/(loss) (realized and unrealized) on commodity interests:
Net realized gain/(loss) on commodity interests (39,128,705)$                        
Net unrealized gain/(loss) on commodity interests 10,132,160
Net gain/(loss) on commodity interests (net of brokerage commissions and other related fees of $0) (28,996,545)

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 488,043,511                          
Net gain/(loss) on commodity interests and all other investments 459,046,966                          

Foreign exchange gain/(loss) on bond translation 928,861

Income
Dividend income 21,106,532                            
Interest income 5,343,483                              
Total investment income 26,450,015                            

Expenses

Performance fees 1 73,682,272                            
Management fees 14,942,202                            
Interest expense 6,875,264                              
Withholding tax (dividend income) 3,468,471                              
Professional fees 985,024                                 
Other expenses 168,801                                 
Deferred tax expense (10,220,122)                           
Total expenses 89,901,912                            
Net profit (loss) for the period 396,523,930$                        

Shareholder capital at March 1, 2024 12,384,917,254$                   

Net profit (loss) for the period 396,523,930$                        

Dividends paid (26,791,670)$                         

Share buybacks 2 -$                                      

Shareholder capital at March 31, 2024 12,754,649,514$                   

As of March 31, 2024 Shareholder Capital Shares Outstanding NAV per Share
Public Shares 2 12,754,208,864$                   184,002,368                  69.32$                  
Special Voting Share 440,650$                               1                                   440,649.50$         

Total Core Strategy Assets Under Management 3 $                           17,236.0M

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 March 1, 2024 to March 31, 2024

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 March 1, 2024 to March 31, 2024

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 March 31, 2024, 26,954,382 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 12,754,649,514$                   

Total Indebtedness 2 2,379,900,000$                     
Total Capital 2 15,134,549,514$                  
Total Indebtedness to Total Capital Ratio2 15.7%

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 March 31, 2024
$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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