
Net gain/(loss) (realized and unrealized) on commodity interests:
Net realized gain/(loss) on commodity interests (4,257,780)$                             
Net unrealized gain/(loss) on commodity interests 54,300,026                              
Net gain/(loss) on commodity interests (net of brokerage commissions and other related fees of $159,050) 50,042,246                              

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 (133,865,563)                           
Net gain/(loss) on commodity interests and all other investments (83,823,317)                             

Income
Dividend income 8,387,889                                
Interest income 17,209                                     
Total investment income 8,405,098                                

Expenses
Deferred tax expense 20,548,837                              
Management fees 11,315,671                              
Interest expense 8,842,147                                
Withholding tax (dividend income) 2,515,115                                
Professional fees 931,267                                   
Other expenses 169,630                                   
Total expenses 44,322,667                              
Net profit (loss) for the period (119,740,886)$                         

Shareholder capital at January 1, 2021 9,052,536,502$                       

Net profit (loss) for the period (119,740,886)$                         

Shareholder capital at January 31, 2021 8,932,795,616$                       

As of January 31, 2021 Shareholder Capital Shares Outstanding NAV per Share
Public Shares 8,932,510,379$                       199,120,882                   44.86$                  1

Special Voting Share 285,237$                                 1                                     285,236.76$        

Total Strategy Assets Under Management 2 $                         12,444.8M

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 January 1, 2021 to January 31, 2021

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 January 1, 2021 to January 31, 2021

2 Total 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 attributable to accrued performance fees of PSINTL and PSH, if any, and adding back PSH's value of its debt outstanding ($2.1 billion).

1 As of January 31, 2021, 11,835,868 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 8,932,795,616$                       

Total Indebtedness 2 2,100,000,000$                       

Total Capital 2 11,032,795,616$                     

Total Indebtedness to Total Capital Ratio2 19.0%

Additional Data for Holders of $2,100,000,000 Aggregate Bonds Outstanding Comprised of:

1 NAV has the same meaning as NAV under the indenture governing PSH's 5.500% Senior Notes due 2022 (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 4.950% Senior Notes due 2039 and PSH's 3.000% Senior Notes due 2032.
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(iii) 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 

As of January 31, 2021

$1,000,000,000 Principal Amount of PSH's 5.500% Senior Notes due 2022

$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
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