
Net gain/(loss) (realized and unrealized) on commodity interests:
Net realized gain/(loss) on commodity interests (20,127,361)$                         
Net unrealized gain/(loss) on commodity interests (164,819,972)                         
Net gain/(loss) on commodity interests (net of brokerage commissions and other related fees of $61,985) (184,947,333)                         

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 717,596,291                          
Net gain/(loss) on commodity interests and all other investments 532,648,958                          

Income
Dividend income 8,401,784                               
Interest income 12,410                                    
Total investment income 8,414,194                               

Expenses

Performance fees 1 77,633,283                             
Deferred tax expense 31,634,624                             
Management fees 12,266,981                             
Interest expense 8,594,967                               
Withholding tax (dividend income) 2,515,115                               
Professional fees 668,882                                  
Other expenses 174,566                                  
Total expenses 133,488,418                          
Net profit (loss) for the period 407,574,734$                        

Shareholder capital at April 1, 2021 9,688,838,122$                     

Net profit (loss) for the period 407,574,734$                        

Shareholder capital at April 30, 2021 10,096,412,856$                   

As of April 30, 2021 Shareholder Capital Shares Outstanding NAV per Share

Public Shares 2 10,096,090,463$                   199,120,882                  50.70$                   
Special Voting Share 322,393$                                1                                     322,392.71$          

Total Strategy Assets Under Management 3 $                         13,879.8M

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 April 1, 2021 to April 30, 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 April 1, 2021 to April 30, 2021

3 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 the principal value of PSH's debt outstanding ($2.1 billion).

2 As of April 30, 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.

1 Includes crystallized and accrued performance fees, as applicable.
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NAV 1 10,096,412,856$                   

Total Indebtedness 2 2,100,000,000$                     

Total Capital 2 12,196,412,856$                   

Total Indebtedness to Total Capital Ratio2 17.2%

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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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 

attributable to 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 

Indebtedness.

As of April 30, 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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