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Pershing Square Capital Management, L.P.
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None

Yes

None

Equity

Preserve capital and seek maximum, long-term capital appreciation commensurate with
reasonable risk.

The Fund will seek to achieve its investment objective by investing principally in common stocks
the Adviser believes exhibit significant valuation discrepancies between current trading prices
and intrinsic business (or net asset) value, often with a catalyst for value recognition. The
Adviser expects that the substantial majority of the Fund’s investment portfolio will be invested in
12 to 24 core holdings in large-capitalization, investment grade, free-cash-flow-generative North
American durable growth companies. Consistent with the Adviser’s core investment principles
and business strategy, it expects to identify high-quality companies that have a number of the
characteristics enumerated below. The Adviser will use these criteria and guidelines in
evaluating investments, but may make investments in companies that do not meet all of these
criteria. Simple, predictable, and free-cash-flow-generative; formidable barriers to entry; limited
exposure to extrinsic factors; strong balance sheet; minimal capital markets dependency; large
capitalization; attractive valuation; exceptional management and governance.

The Fund does not intend to use leverage in the first year of operations; however, the Fund does
reserve the right to employ a leverage strategy at a later date.
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Management fee will be waived for the first 12 months
Sullivan & Cromwell LLP

TBD

TBD

XA Investments LLC | 321 North Clark Street Suite 2430 Chicago, IL 60654 | 888.903.3358

xainvestments.com


https://www.sec.gov/Archives/edgar/data/1990685/000089418923007204/niof-n2.htm
https://www.sec.gov/Archives/edgar/data/2002660/000119312524026301/d623781dn2.htm

	Slide 1

