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2020 (2020.12.03 ~) +3.1% +7.4%

2021 +18.5% +3.6%

2022 -17.8% -24.9%

& (2020.12.03 ~ 2022.12.31) +0.3% -16.4%
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Annual Net Returns

Year PSLP/PSH | S&P 500

[ 2004 42.6% 10.9%

2005 39.9% 4.9%

2006 22.5% 15.8%

2007 22.0% 5.5%

PSLP 2008 (13.0%) (37.0%)

2009 40.6% 26.5%

2010 29.7% 15.1%

2011 (1.1%) 21%

L 2012 13.3% 16.0%

[ 2013 9.6% 32.4%

2014 40.4% 13.7%

2015 (20.5%) 1.4%

2016 (13.5%) 11.9%

psu 4 27 (4.0%) 21.8%
2018 (0.7%) (4.4%)

2019 58.1% 31.5%

2020 70.2% 18.4%

2021 26.9% 28.7%
L 2022 (8.8%) (18.1%)

Compound Annual Return

Since Firm Inception (1/1/2004)" 15.9% 8.9%
Since PSH (12/31/2012) 12.0% 12.5%

<ZEX: https://pershingsquareholdings.com>
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December 31, 2010 (Series A) 1 Year 3 Years 5 Years 10 Years 15 Years
Chou Associates (SCAN) 19.2% 3.0% 3.1% 9.0% 11.2%
S&P3500 (SCAN) 8.3% -2.8% -0.9% -2.7% 4.5%
Chou Associates (SUS)' 25.5% 2.8% 6.5% 13.6% 13.6%
S&P500 (SUS) 15.0% -2.8% 2.3% 1.4% 6.8%
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December 31, 2022 (Series A)
Chou Associates Fund (SCAN)
ZyNel

S&P 500 (SCAN)
Chou Associates Fund (SUS)

S&P 500 (SUS)
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<EX: https://fred.stlouisfed.org/series/M2SL>
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‘Huge and entrenched fiscal deficits have consequences.’
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“If you're going to be in this game for the long pull, which is the way to do it you better be able to
handle a 50% decline without fussing too much about it. And so my lesson to all of you is conduct your

life so that you can handle the 50% decline with aplomb and grace. Don't try to avoid it”
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TESAA SEFEM EH -18.3%
MESXR, HEEA BE 2022.01.01~202212.31 A7.8%
8 2022.01.01 ~ 20221130 56%
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