SUMMARY DOCUMENT

This document comprises a summary document (etmary Document) relating to Pershing Square
Holdings, Ltd. (the Company’). This Summary Document has been prepared by thmapany pursuant
to Rule 1.2.3(8) of the Prospectus Rules of thaleial Conduct Authority (theFCA”) in connection
with the application for the admission of all oktlssued public shares of no par value in the Compa
(the “Public Shares), which are currently admitted to trading on Eoegt in Amsterdam Euronext
Amsterdam”), the regulated market operated by Euronext Andstie N.V., to the premium segment of
the Official List of the UK Listing Authority (théOfficial List”) and to trading on the London Stock
Exchange plc’'s main market for listed securitié® (tMain Market ”) (together, ‘Admission’).

Application will be made to the UK Listing Authoyitand the London Stock Exchange for all of the
Public Shares to be admitted to the premium segmkttie Official List and to trading on the Main
Market. It is expected that Admission will beconfieetive and that dealings for normal settlemeritia
Public Shares will commence at 8.00 a.m. on 2 Maj72under the ticker “PSH”. Following Admission,
the Public Shares will be traded on both Euronaxsi#erdam and the London Stock Exchange.

The Company is not offering any new Public Sharesroany other securities in connection with
Admission. This Summary Document does not constitatan offer to sell, or the solicitation of an
offer to subscribe for or to buy, any Public Sharesor any other securities of the Company in any
jurisdiction. The Public Shares will not be generdly made available or marketed to the public in
the United Kingdom or in any other jurisdiction in connection with Admission.

Further information on the Company may be foundilrthe 2016 annual report of the Company; (ii)
announcements made by the Company in compliandeapiplicable law and regulations; and (iii) the
Company’s prospectus dated 2 October 2014 issuddeb@ ompany for the purposes of Article 3 of the
Prospectus Directive in connection with the adroissof the Public Shares to trading on Euronext
Amsterdam (together, theDfsclosed Informatiorn’”). The Disclosed Information may be found on the
Company’s website at www.pershingsquareholdings.com

PERSHING SQUARE HOLDINGS, LTD.

(A company limited by shares incorporated undeddhs of Guernsey with
registered number 546p2

ADMISSION TO THE OFFICIAL LIST AND TO TRADING ONTH E
LONDON STOCK EXCHANGE’S MAIN MARKET

Investment Manager
Pershing Square Capital Management, L.P.
Sponsor
Jefferies International Limited

Jefferies International Limited Jéfferies’) is authorised and regulated in the United Kingdby the
FCA and is acting exclusively as sponsor and firradlviser for the Company and for no other person
in connection with Admission and will not be respitite to or regard any other person (whether oranot
recipient of this Summary Document) as its clientelation to Admission and will not be responsitde
anyone other than the Company for providing theqmtmns afforded to its clients, or for affording
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advice in relation to Admission, the contents aktBummary Document or any matters referred to
herein. Jefferies is not responsible for the castehthis Summary Document.

The distribution of this Summary Document may ksrreted by law. No action has been or will be take
by the Company to permit the possession or digighwof this Summary Document in any jurisdiction
where action for that purpose may be required. Adiogly, neither this Summary Document nor any
advertisement or any other material relating tonéy be distributed or published in any jurisdiction
except in circumstances that will result in compdia with any applicable laws and regulations. Rerso
into whose possession this Summary Document cohmddsinform themselves about and observe any
such restrictions. Any failure to comply with thesstrictions may constitute a violation of thewséees

law of any such jurisdictions. No person has beethaised to give any information or make any
representations other than those contained in Shisimary Document and, if given or made, such
information or representations must not be reliadas having been authorised by the Company, the
Directors or any other person. Any delivery of tHsummary Document shall not, under any
circumstances, create any implication that theelde®en no change in the affairs of the Companyesinc
or that the information contained herein is cori@cany time subsequent to, the date of this Sugnmar
Document.

This Summary Document does not constitute an ¢ffesell, or the solicitation of an offer to acquoe
subscribe for, Public Shares in any jurisdictiomeTPublic Shares have not been and will not be
registered under the applicable securities lawghef United States, Australia, Canada, Japan, New
Zealand or South Africa. The Public Shares mayoeobffered or sold within the United States, optto

for the benefit of U.S. persons (as defined in Ragn S under the Securities Act)U'S. Persony),
except pursuant to an exemption from registratioden the Securities Act. The Company has not
registered as anrivestment company under the Investment Company Act, and investoitk ot be
entitled to the benefits of that Act.

The Public Shares may not be acquired by: (i) toresusing assets of: (A) an “employee benefit pien
defined in Section 3(3) of the U.S. Employee Rateat Income Security Act of 1974, as amended from
time to time (together with the applicable regulas thereunder,ERISA”), that is subject to Title | of
ERISA; (B) a ‘plan” as defined in Section 4975 of the U.S. Intern@vé&ue Code (thelRC”),
including an individual retirement account or otlaerangement that is subject to Section 4975 of the
IRC; or (C) an entity which is deemed to hold tseadis of any of the foregoing types of plans, actsou

or arrangements that is subject to Title | of ERI@/Section 4975 of the IRCERISA Plans’); or (ii) a
governmental, church, non-U.S. or other employeeefiteplan that is subject to any federal, stateal

or non-U.S. law that is substantially similar te fbrovisions of Title | of ERISA or Section 4975tbe
IRC.

This Summary Document does not constitute a prospdor the purposes of the Prospectus Rulessnor i
it a comprehensive update of the Disclosed Infoionatand none of the Company, the Directors or any
other person makes any representation or warraxpyess or implied, as to the continued accuraclyef
Disclosed Information. This Summary Document, thiecldsed Information and other documents or
information referred to herein, may contain certémward-looking statements based on beliefs,
assumptions, targets and expectations of futur@meance, taking into account information availaiae
the Company at the time they were made. Theseffelissumptions, targets and expectations can ehang
as a result of many possible events or factorswhiich case the Company’'s investment objective,
business, financial condition, liquidity and resuf operations may vary materially from those esped

in the forward-looking statements. Save as requingdhe Market Abuse Regulation, the Prospectus
Rules, the Listing Rules, the Transparency Rulesisclosure Guidance, or any other applicabledaw
regulation, the Company is under no obligationublly release the results of any revisions to sigh
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forward-looking statements that may occur or haseuored due to any change in its expectations or to
reflect events or circumstances after the date linhwsuch statement was made.

This Summary Document should be read in conjunatith the Disclosed Information. Any decision to
invest in the Public Shares should be based onrmaideration of the Disclosed Information. An
investment in the Public Shares is subject to abmrnof risks in addition to the information under
Section D (Risks") of this Summary Document. Investors and prospecinvestors should consider
these risks and uncertainties together with alldtier information set out in the Disclosed Infotima
prior to making any investment decision. If anytteé risks actually materialise, the Company’s bessn
financial condition or financial results could baterially adversely affected and the value of thblie
Shares could decline. The risks and uncertaingssribed in this Summary Document and the Disclosed
Information are not the only ones the Company faéelitional risks and uncertainties not presently
known to the Board or the Investment Manager, at the Board and the Investment Manager currently
deem immaterial, may also have a material advéfset®n the Company’s business, financial conditio
or financial results and could negatively affect firice of the Public Shares and investors cowdd &l

or part of their investment. Prospective invessirauld carefully consider whether an investmertha
Shares is suitable for them in light of the Diseld$nformation and their personal circumstances.

Neither the U.S. Securities and Exchange Commisgiba “SEC’) nor any U.S. state securities
commission has approved or disapproved of the @@tlares, nor have they passed upon or endorsed the
accuracy or completeness of this Summary Docunteat)isclosed Information or any other documents
or information referred to herein. Any represemtatio the contrary is a criminal offence in the tddi
States.

The Guernsey Financial Services Commission (tRESC’) has not reviewed and will not review this
Summary Document. The GFSC takes no responsilbdityhe financial soundness of the Company or
for the correctness of any of the statements madeinions expressed with regard to it.

The contents of this Summary Document are not tecdmestrued as legal, financial, business or tax
advice. Any prospective investor should consulf hes or its own legal adviser, financial advisetax
adviser for legal, financial, business or tax advic

Capitalised terms have the meanings ascribed to théhe definitions set out at the end of this &ary
Document.

Dated: 25 April 2017
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SUMMARY

Summaries are made up of disclosure requiremeisrkias “Elements”. These Elements are
numbered in Sections A - E (A.1 - E.7). This sumymaontains all of the Elements required
to be included in a summary for this type of saguand issuer. Because some Elements are
not required to be addressed, there may be gaihe inumbering sequence of the Elements.
Even though an Element may be required to be iedantthe summary because of the type of
securities and issuer, it is possible that no eetevnformation can be given regarding the
Element. In this case a short description of theient is included in the summary with the
mention of ‘not applicable’.

Section A—Introduction and Warnings

Element

Disclosure
requirement

Disclosure

Al Warning Not applicable.
A2 Consent  for| Not applicable. The Company has not given its coingethe
resale use of this Summary Document for any subsequealees

final placement of the Public Shares by any finahci

intermediary.

Section B—Issuer

Element

Disclosure
requirement

Disclosure

Bl Legal and Pershing Square Holdings, Ltd.
commercial
name
B2 Domicile and The Company was incorporated as a company limitg
legal form shares in Guernsey under the Companies Law, orbu&sy
2012, with registered number 54602. The Companya
registered closednded investment scheme under
Protection of Investors Law and the 2015 Rules.
B5 Group Not applicable. The Company does not have any gialv&s.
description
B6 Notifiable In order to maintain the status of the Company d®reign

interests/voting
rights

private issuer” under U.S. securities law and raons, the

Company has issued a class of special voting sharésS
Holdings Independent Voting Company Limited/¢teCao”).

VoteCo is a Guernsey limited liability company whomle
object is the holding of its special voting shares the
Company. VoteCo's organisational documents require i

vote in the best interests of the Company’s shddeh® as
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whole.

Although the Investment Manager contributed thetiah
amount needed for VoteCo to purchase the shareshas
selected the initial independent directors who seon the
board of VoteCo, the Investment Manager has nor
affiliation with VoteCo.

The members of the VoteCo board of directors adependen
from the Investment Manager and have no interesthe
Company or the Investment Manager.

VoteCo is whollyewned by a purpose trust, PS Holdi
Independent Trust, which hastrustee, Virtus Trust Limitg
(“Virtus "), and an enforcer, Fides Corporate Service Lid
(“Fides’), and has been established for the benefit of am
more charitable organisations, currently The Bre@anhce
Society of Canada.

By virtue of its holding of special voting shares, at the dat
of this document, VoteCo is able to control all tee
requiring the vote of a majority of the sharehoddencuding
the election of directors. A limited set of masteincluding (i
amendments to the Company’s articles of incorponafthe
“Articles”), (i) material amendments to the Compar
investment policy, (iii) termination of the Investmt
Management Agreement by the Company and (iv) ceviates
to continue or wind up the Company, require bothote of
holders of all classes of shares entitled to a aatka separa
class vote of the holders of the Public Shares.

Following Admission, any materialamendment of th
Company’s investment policy will require the apmbef a
special resolution of the holders of the Public r8kaas
Specified Matter (as defined below).

On Admission, the existingspecial voting shares held

VoteCo will be repurchased by the Company in carsition
for the issue by the Company of one special voshgre tg
VoteCo (the Special Voting Sharé) with the following rights:

* The Special Voting Share will carry voting righta

d

pthe

ite
e

VA

te

(0]

each matter put to a vote of the shareholders aqual

50.1 per cent. of the total number of voting rigbitsll
of the Company’s shares entitled to vote on thatan

(the “Voting Shares) other than (i) any matte

specified in the Listing Rules, from time to time,
respect of which shareholder votes are requireble
taken only by holders of the Public Shares

“Specified Matters”) and (ii) matters for which

a
er

(the
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different rule is stated in the Articles or pursusm
applicable law.

The Articles will provide that, if any person acaps,
in connection with a takeover offer, 75 per cent. o
more of the aggregate voting rights attaching t® th
Public Shares and the Management Shares, the yoting
rights attaching to the Special Voting Share will
automatically cease to apply from the time and date
which all conditions to which the offer is subjeute
fulfilled.

In the event that the voting rights attaching te|th
Special Voting Share are disapplied, only the Rubli
Shares and the Management Shares shall comprise the
Voting Shares.

With respect to any matter which is not a Specified
Matter, including the election of independent dioes,
the Public Shares, the Management Shares and the
Special Voting Share will vote as a single clasighw
the Special Voting Share carrying 50.1 per centhef
total number of voting rights of all of the Compé&y
shares entitled to vote on that matter.

A subset of the matters that are not Specified &/sitt
(including (i) amendments to the Articles, (ii)

termination of the Investment Management Agreement
by the Company and (iii) certain votes to contirmue
wind up the Company) will, in addition to such vote
require a separate vote of the holders of Publaré&i

the quorum for a general meeting shall be: (i) at a
general meeting where the only resolutions proppsed
relate to Specified Matters, two or more holders of
Public Shares either in person or by proxy; andati
any other general meeting, two or more Shareho|ders
(one of which must be VoteCo) in person or by proxy

VoteCo will be required to exercise the voting t&gh
attaching to the Special Voting Share in the best
interests of all of the Company's shareholders.

At any general meeting at which a resolution is
proposed on which the Special Voting Share may |vote
the Company will communicate to VoteCo the results
of the proxy votes received from the holders of [Rub
Shares and the holders of Management Shares gn any
resolution on which the Special Voting Sharg is

entitled to vote and, as a result, VoteCo will hdve
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benefit of that information when determining how to
vote the Special Voting Share in the best intereéts

the Company’s shareholders as a whole. However,

VoteCo will not, for the avoidance of doubt, |be
required to vote the Special Voting Share in theea

manner as the holders of the Public Shares and the
holders of the Management Shares have cast|their

proxy votes.

» The Special Voting Share will not be freely
transferable and will not be listed.

The Special Voting Share will be entitled to papate in
dividends and other distributions of the Comp
proportionatelyto the amount of the Company’s net asset v
attributable to the Special Voting Share, calculatey
reference to an initial investment by VoteCo in @@mpany of
$100,000 on 31 December 2012.

As at 31 March 2017, insofar as is known to the gany and
in addition to VoteCothe following persons are expected tq
directly or indirectly interested in 3 per cent. more of the
Company’s total voting rights or NAV:

Estimated Shares Percentage of Percentage of
held directly or Voting Rights NAV
indirectly
Rothschild Bank 17,474,054 3.50 7.02
AG
Qatar Investment 11,344,671 2.27 4.56
Authority
First Swedish 8,000,000 1.60 3.21
National Pension
Fund
EntrustPermal 7,640,599 1.53 3.07
Asset

Management Inc.
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old Mutual 7,636,364 1.53 3.07

Investment Group

The Articles also provide that, subject to certaxteptions,
any person will have to notify the Company if theniber of
the Public Shares it holds or is deemed to holgh suck
person’s direct or indirect holding of financialstruments
reaches, exceeds or falls below 3 per cent., £qdr, 4.25 pe
cent., 4.50 per cent., 4.75 per cent. or 5 per. cespectivelyof
the total aggregate issued number of Public Shares.

=

The Articles impose certairestrictions on the ownership of 1
shares of the Company:

* In order to minimise the impact of the U.S. Foreign
Investment in Real Property Tax Act of 1980 on|the
Company, and to comply with its various requireragnt
the Articles provide that no person may own, ot be
treated as owning, within the meaning of SectioB|31
of the IRC (as modified by Section 897(c)(6)(C)iné
IRC), shares representing more than 4.99 per oént.
the value of the Public Shares (th®wnership
Limit ”).

. In order to avoid its assets to be deemed toden
assets under ERISA, the aggregate number of share
any class or series held by ERISA Plans must bg les
than 25 per cent. (or such other percentage ashe
specified in applicable regulations) of tlggregats
number of outstanding shares of that class or s €t
“Plan Limit”) and Public Shares may not be acqujred
by any ERISA Plan. ERISA Plans include investors
using assets of: (A) anefnployee benefit plaih as
defined in Section 3(3) of ERISAqdt is subject to Titl
| of ERISA; (B) a “plan” as defined in Section 4985
the IRC, including an individual retirement accown
other arrangement that is subject to Section 4915«
IRC; or (C) an entity which is deemed to hold tkseis
of any of the foregoing types of plans, accounts or
arrangements that is subject to Title | of ERISA or
Section 4975 of the IRC.

. The Articles include excess share provisions desidn|
enforce the Ownership Limit and the Plan Limih the
event of a purported transfer of shares that wbudch
the Ownership Limit or the Plan Limit, any shares i
excess of the Ownership Limit or the Plan Limitttha
would otherwise have been acquired by the purported
transferee (the Prohibited Owner”) and any Publi¢
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Shares purported to be acquired by an ERISA [Plan

become Excess Sharés The Prohibited @mner will
not acquire or retain any right or beneficial eqoim
interest in those Excess Shares, whighll be
transferred to a trust whose trustee shall haveigheto
designate a person who may acquire the Exckase$
without violating the applicable ownership resioot

and any other applicable investment and tramsfer

restrictions. The trustee shall pay to the Probdi
Owner the lesser of (a) the value of the relevawiess

Shares at the time they became Excess Shares and (b

the price received by the trustee from the sal¢he
Excess Shares to the permitted transferee.

The Ownership Limit would cease to apply at
election of the offeror if the offeror has aagd o
agreed to acquire (either pursuant to the offe
otherwise) Public Shares and Management S
carrying 75 per cent. or more of the aggregatenyg
rights attaching to the Public Shares and
Management Shares.

B7

Key financial
information

The fi

from the Company’s audited financial statementstlier years

ended

Summary of statement of financial position

31.12.14 31.12.15 31.12.16

$ $ $
ASSETS
Cash and cash 565,809,913 420,414,449 2,076,161,696
equivalents
Due from brokers 515,560,923 594,122,857 542,890,06
Trade and other 4,786,430 9,171,399 11,740,284
receivables

Financial assets at fair
value through profit or

loss

Investments in securities  5,791,187,783 5,356,209,1 2,636,767,173

Derivative financial 289,114,933 499,385,851 1,022,162,881
instruments

Total assets 7,166,459,982 6,879,303,733 6,289,682,094
LIABILITIES AND

EQUITY

LIABILITIES

Due to brokers 68,450,144 132,377,617 150,995,192
Trade and other payables 119,212,022 2,698,530 13239

Financial liabilities at
fair value through profit

or loss

nancial information set out below has beeltraeted

31 December 2014, 2015 and 2016.
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Securities sold, not yet
purchased

Derivative financial
instruments

Bonds

Net assets attributable to
management
shareholders

Total liabilities

EQUITY

Share capital account
Retained earnings

Total equity

Total liabilities and
equity

Total net assets
attributable to holders
of Public Shares

Number of Public Shares
in Issue

Net assets attributable to
holders of Public Shares
(per share)

Net assets attributable to
Management Shares

Number of Management
Shares in Issue

Net assets attributable to
holders of Management
Shares (per share)

Net assets attributable to
B Shares

Number of B Shares in
issue

Net assets attributable to
holders of Public Shares
(per share)

391,285,125

27,139,624

227,226,260

833,313,175

6,003,372,824
329,773,983
6,333,146,807

7,166,459,982

6,332,978,890

240,128,546

26.37

227,226,260

8,500,796

26.73

167,917

5,000,000,000

0.00003

387,055,112

125,974,203

1,014,688,599

183,368,504

1,846,162,565

6,003,372,824

(970,231,656)

2)

5,033,141,168

6,879,303,733

Statement of comprehensive income

Investment gains and
losses

Net gain/(loss) on
financial assets and
liabilities at fair

value through profit or
loss

Net realized gain/(loss)
on commodity interests

Net change in unrealized
gain/(loss) on
commaodity interests

2014
$

5,033,007,719 4,355,519,077
240,128,546 240,128,546
20.96 18.14
183,368,504 161,137,460
8,500,796 8,500,796
21.57 18.96
133,449 115,485
5,000,000,000 5,000,000,00
0.00003 0.00002
2015 2016
$ $

385,314,274

190,734,223

1,013,552,905|

161,137,460

1,934,047,533

6,003,372,824

(1,647,738,26

4,355,634,562

6,289,682,09%

1,404,078,369

(5,483,254)

(1,518,012)

(1,210,007,63

9)

(12,907,441)

5,515,589

(494,233,038)

(71,064,508)

(2,682,541)

}

4
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(net of brokerage
commissions of (2016:
$629,978, 2015:
$3,990,307))
1,397,077,103 (1,217,399,49 (567,980,087)

1)
Income
Dividend income 20,346,366 43,129,139 49,703,578
Interest income 45,448 179,462 624,621
Other income - - 71,186
20,391,814 43,308,601 50,399,385
Expense
Management fees (52,019,094) (93,921,719) (63,903,4
Incentive fees (206,545,813) - -
Interest expense (5,845,829) (45,346,032) (64,812,6
Professional fees (20,944,610) (17,750,846) (10360
Legal reserve - - (29,176,480)
Other expenses (2,087,341) (1,327,984) (1,107,012)
Dividend expense (844,628) - -
(288,287,315) (158,346,581) (168,900,947)
Profit/(loss) 1,129,181,602 (1,332,437,47 (686,481,649)
attributable to equity, 1)
non-equity and
management

shareholders before tax

Withholding tax (5,728,408) (11,425,924) (13,256,001)
(dividends)

Profit/(loss) 1,123,453,194 (1,343,863,39  (699,737,650)
attributable to equity, 5)

non-equity and

management

shareholders

Amounts attributable to 754,637,680 - -
non-equity shareholders

Amounts attributable to 39,041,531 (43,857,756) (22,231,044)
management
shareholders

Profit/(loss) 329,773,983 (1,300,005,63 (677,506,606)
attributable to equity 9)
shareholders

Earnings per share
(basic & diluted)

Public Shares 5.49 (5.41) (2.82)
Public Shares (adjusted) 1.37 N/A N/A
Class B Shares 0.00 (0.00) (0.00)
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Statement of cash flows

2014 2015
$ $

2016

Cash flows from
operating activities

Profit/(loss) for the year 1,123,453,194 (1,343,863,39
attributable to equity, 5)

non-equity and

management

shareholders

Adjustments to reconcile

changes in profit/(loss)

for the

year to net cash flows:

Bond interest expense - 29,213,871

Bond interest paid - -

(Increase)/decrease in
operating assets:

Due from brokers (207,765,417) (78,561,934)
Trade and other (1,414,884) (4,384,969)
receivables

Investments in securities  (3,880,056,85 434,978,606

(699,737,650)

56,744,142

(57,902,776)

51,729@,

(2,568,885)

2,719,442,004

2)
Derivative financial 56,244,827 (210,270,918) (522,777,030)
instruments
Increase/(decrease) in
operating liabilities:
Due from brokers (12,703,261) 63,927,473 18,617,575
Trade and other payables 79,401,755 (116,536,436) 9,632,889
Securities sold, not yet 119,425,506 (4,230,013) (1,740,838)
purchased
Derivative financial (64,604,808) 98,834,579 64,760,020
instruments

Net cash (used in)/from (2,788,019,94 (1,130,893,13
operating activities 0) 6)

Cash flows from
financing activities

Proceeds from issuance 2,959,367,742 -
of equity shares

Proceeds from issuance 128,573,665 -
of management shares

Proceeds from issuance 161,747,500 -
of non-equity shares

Payment on redemption (285,515,685) -
of non-equity shares

Proceeds from issuance - 1,000,000,000
of the Bonds

Expenses relating to - (14,502,328)
issuance of the Bonds

Net cash (used in)/ffrom 2,964,173,222 985,497,672
financing activities

1,655,747,247
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Net change in cashand 176,153,282 (145,395,464) 1,655,747,247
cash equivalents

Cash and cash 389,656,631 565,809,913 420,414,449
equivalents at beginning

of year

Cash and cash 565,809,913 420,414,449 2,076,161,696
equivalents at end of

year

Supplemental
disclosure of cash flow
information

Cash paid during the 5,739,427 15,616,338 66,648,123
year for interest

Cash received during the 38,126 164,976 634,615
year for interest

Cash paid during the 844,628 - -
year for dividends

Cash received during the 18,601,146 37,299,255 50,032,559
year for dividends

Cash deducted during 5,219,077 9,774,187 13,412,324
the year for withholding

taxes

Equity securities (with - - 94,502,389

unrealized appreciation

of

$28,099,616) received
in-kind for proceeds
from the

distribution from PS V
International, Ltd.

Certain significant changes to the Company’s fiina
condition occurred during the years ended 31 Deeer2b16
2015 and 2014.

In the year endk 31 December 2014 the Comp
raised $2,959,367,742 from issuance of equity §
and achieved net gains on financial assets antitlied]
at fair value through profit or loss of $1,404,B&E
which, together, increased the Company’'s net e
and ne financial assets and liabilities at fair vé
through profit or loss.

Subsequent to 31 December 2014 the signil
changes in the Company’s operating results wer,
losses on financial assets and liabilities at feitug
through profit or loss of $1,210,007,639 a
$494,233,038 which reduced net equity and
financial assets and liabilities at fair value tmgyt
profit or loss accordingly as at 31 December 2044
31 December 2016.

In addition, during the year ended 31 December ]
the Company raised $1,000,000,000 through an iss
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bonds which increased the amount of bonds
financial assets and liabilities at fair value tmyt
profit and loss as the proceeds were invested.

* During the year ended 31 December 2016 the Con
realiseda number of investments which contribute
the reduction in financial assets and liabilitigsfair
value through profit and loss and the increaseaist
and cash equivalents.

As at the latest practicable date prior to the jgabibn of this
SummaryDocument, there has been no significant changlee
financial condition and operating results of thenany sinc
31 December 2016.

=

UJ

B8 Key pro forma Not applicableNo pro forma information about the Compa
financial has been included in this Summary Document.
information
B9 Profit forecast | Not applicablélo profit estimate or forecast for the Comp
has been made.
B10 Description ol Not applicable. There are no qualifications to #ulit report
the nature o on the historical financial information for the ysaended 3
any December 2014, 2015 or 2016.
gualifications
in the audil
report on th¢
historical
financial
information
B11 Insufficient Not applicable. The Company is of the opinion titahas
working capital| sufficient working capital for its present requiremts, that i
for at least the next 12 months from the date isf ummary
Document.
B34 Investment [The following is the Company’s investment objectiag(

objective  an
policy

investment policy as will apply with effect from Auission.

The Company’s investment objective is to presemgital an
seek maximum, longerm capital appreciation commensu
with reasonable risk. For these purposes, riskefned as th
probability of permanent loss of capital, rathemarthpric
\volatility.

In its value approach to investing, the Companksée inves
in long (and occasionally short) investment oppattes that th
Investment Manager believes exhibit significant ueior
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discrepancies between current trading prices andnsig
bushess (or net asset) value, often with a catalystvédue
recognition.

The Company’'s investments may include both publichde
and privately placed securities of public issuess veell a
publicly traded securities of private issudfee Company mé
make investments in the debt securities of a privat@pany
provided that there is an observable market prces@ich detl
securities.

The Company will not make an initial investmenttie equit
of companies whose securities are not publicly édadie
private equity) but it is possible that, in limitedcumstance
public companies in which the Company has investag late
be taken private and the Company may make addi
investments in the equity or debt of those comanie

The Company maynvest in long and short positions in equit
debt securities of U.S. and n&hS. issuers (including securit
convertible into equity or debt securities); disged securitig
rights, options and warrants; bonds, notes andtye@uid del
indices; svaps (including equity, foreign exchange, interese
commodity and credittefault swaps), swaptions, and o
derivatives; instruments such as futures contraédseign
currency, forward contracts on stock indices andictiires
equity or fixed-incomeproducts (including without limitatio
asset-backed securities, mortgégeked securities, mezzar

traded funds and any other financial instrumengsitivestmer
Manager believes will achiev the Company’s investme
objective. The Company may invest in securitiesl poirsuant {
initial public offerings. Investments in options dmancia
indices may be used to establish or increase langhor
positions or to hedge the Company’s investis. In order {
mitigate marketelated downside risk, the Company

acquire put options, short market indices, baskétsecuritie
and/or purchase crediefault swaps, but is not committeg
maintaining market hedges at any time.

A substantial majrity of the Company’s portfolio is typica
allocated to 8 to 12 core holdings usually comprisé highly
liquid, listed mid-to-large cap North American ccsnges.

So long as the Company relies on certain exemptfons;
investment company status undee Investment Company A
the Company will not purchase more than 3 per cehthe
outstanding voting securities of any SE€gistered investme
company. The Company will not invest more than &0 gent
in aggregate, of its total assets in other UK-tistéosedende
investment funds, unless such other closeded investme)

loans, commercial loans, mortgages and bank dekthange

funds themselves have published investment polici@svest n
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more than 15 per cent. of their total assets irerothK-listeg
closed-ended investment funds. In additiovesiments by tk
Company in, or giving exposure to, the securitiesaimy on
issuer may not, in the aggregate, represent mare2h per cer
of the Company’s gross assets, measured at thedfimeking
the investment.

The Company generally implementsubstantially similg
investment objects, policies and strategies as thee
investment funds managed by the Investment Managér it
affiliates. Allocation of investment opportunities and rebalag
or internal “cross” transactions are typically maxhea pro rai
basis. However, the Investment Manager may abdtaim
effecting a cross-transaction or only effect a ipartross
transaction if it determines, in its sole discrefithat a cros
transaction, or a portion thereof, is not in thethnaterests of
fund (for example, because a security or financisirument i
held by such fund in the appropriate ratio relatwés adjuste
net asset value, or because a security or finamesifumen
should be divested, in whole or in part, by dtleer funds) or &
a result of tax, regulatory, risk or other consadiems.

The Company may hold its assets in cash, cash agquis
and/or U.S. Treasuries pending the identificatioh rew
investment opportunities by the Investment Managkere is n
limit on the amount of the Company’s assets that beheld i
cash or cash equivalent investments at any time.

(@]

The Company may use derivatives, including equiiiions, if
order to obtain security-specific noeeourse leverage in
effort to reducehie capital commitment to a specific investm
while potentially enhancing the returns on the dpnvested i
that investment. The Company may also use derestisuch &
equity and credit derivatives and put options, thieve
synthetic short pgtion in a company without exposing
Company to some of the typical risks of short sglliwhict
include the possibility of unlimited losses and thisks
associated with maintaining a stock borrow. The @Eamy
generally does not use total return ss/ap obtain leverage, |
rather to manage regulatory, tax, legal or othsiues.

Any material change to the Company’s investmentcgolill
require approval by a special resolution of thedad of th
Public Shares as a Specified Matter.

B35

Borrowing
limits

The Board has adopted a policy pursuant to which
borrowing ratio of the Company, defined for thigmese as the
ratio of the aggregate principal amount of all bared money
(including margin loans) to total assets (pursuanthe latest
annual or semi-annual financial statements of tbengany)
shall in no event exceed 50 per cent. at the tifraaurrence

of any borrowing or drawdown. The Board may amenel
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Company’s borrowing policy from time to time, altlgh the
Board may not increas@ decrease the Company’s maxim
borrowing ratio without the prior consent of thevéstmen
Manager. This borrowing policy does not apply td @ioes no
limit the leverage inherent in the use of derivatrstruments.

On 26 June 2015, the Company issued US$1 billigneagte
principal amount of senior notes due on 15 July228@cruing
an interest at a rate of 5.5 per cent. per annayalge semi
annually (the Bonds’). Under the Bonds, the Company and
subsidiaries (if any) have agreed not to incur lotdenes
(excluding ordinary course use of swaps and devies) unles
the Company’s ratio of total indebtedness to tatapital
(defined to include both NAV and indebtedness) \wonot
exceed 1:3 on a pro forma basis after giving eftectany
contemplated debt incurrence. The debt covenanerutite
Bonds is subject to various exceptions.

B36

Regulatory
status

The Company is a registered closatied investment scher

under the Protection of Investors Law and the ZRlies. The

Company is not regulated by the FCA or the AFM.

B37

Typical
investors

An investment in the Public Shares is only suitahie
investors who are capable of evaluating the mant$ risks o
such an investment, who understand the potensialofi capita
loss and thathere may be limited liquidity in the Pub
Shares, for whom an investment in the Public Sh
constitutes part of a diversified investment pdrsfowho fully
understand and are willing to assume the risks luaeb in
investing in the Company and who have sufficiesbugces t
be able to bear losses (which may equal the wholeuat
invested) that may result from such an investm
Accordingly, typical investors in the Company arpected t¢
be experienced investors, institutional investbigh net worth
investors and other investors who have taken apiate,
professional advice and understand the risks imgblhn
investing in the Company.

ts
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B38

Investment @
20 per cent. @
more in single
underlying
asset 0
investment
company

fNot applicable. The Compardoes not have an investment
r20 per cent. or more of its gross assets in arglesumderlying
> asset or investment company.
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B39

Investment @
40 per cent. @
more in single
underlying
asset 0
investment
company

fNot applicable. The Company doest have an investment
r40 per cent. or more of its gross assets in arglesumderlying
> asset or investment company.

B40

Applicant’s
service
providers

Investment Manager

The Investment Manager has responsibility, subjectthe
overall supervision othe Board, for the investment of
Company’s assets.

The Company is party to an investment managemeeeagn
with the Investment Manager which wasiended and restat
on 1 December 2016 (theInVestment Management
Agreement).

Management Fee

Pursuant to the Investment Management Agreemntéet
Investment Manager earnsa management fee (t
“Management Fe&) payable in advance each quarter (on
first business day of such quarter) in an amouontktp 0.375
per cent. (1.5 per cent. per annum) of the netsig§sefore an
accrued performance fee) attributable to the fegagashare
of the Company, which, from Admission, wilomprise thg
Public Shares and the Special Voting Shdilee Managemel
Shares are not fee-paying shares (see further ahegmph
below headed “Management Shares”).

<>

In consideration for the Management Fee, the Imvest
Manager renders investment management and certher
services to the Company and bears related overlaead
administrative expenses (such as employmeperses, offic
expenses andertain insurance expenses). Shareholders s
note that the Management Fee, in respect of anyteyuto
which it relates,may exceed the expenses borne by
Investment Manager in such quarter.

For the years ended 31 December 2016 and 31 Dec&dbg,
the Investment Manager earned Management Fees the
Company equal to $63,143,490 and $93,921,719, cteply.

Variable Performance Fee

The Investment Manager may also earn an annualnpegihce
fee (the Variable Performance Feé), equal to (i) 16 pe
cent. of the gains attributable to the fee-payinarses (the 16

=

per cent. Performance Fed minus (i) the Additiona

1848
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Reduction (as defined below). Accordingly, the ighble
Performance Fee cannot be higher than the 16 pat.
Performance Fee but it may, as a result of the thail
Reduction, be lower (although it can never be aatieg
amount).

The “Additional Reduction” is equal to a notional amou
equal to (i) the lesser of the 16 per cent. PerdorreFee ang
the Potential Reduction Amount (defined below), dffag to
such lesser amount) by (i) the then current porta the
Potential Offset Amount.

The “Potential Reduction Amount’ is equal to (i) 20 per cer
of the aggregate performance fees and allocatiomedabythe
Investment Manager and itsffliates in respect of the san
calculation period on the gains of other currend @ertair
future funds managed by the Investment Managenyprod its
Affiliates plus (i) if the Potential Reduction Araat for the

ce

—

previous calculation period exceeded the 16 pert.ccen

Performance Fee, the excess amount (which is, fiectg
carried forward).

The “Potential Offset Amount’ refers to the fees and oth
costs of the offering and admission on Euronexthef Publig
Shares (the IPO”) and the commissions paid to placen
agents and other formation and offering expensmsgiiad priof
to the IPO of the Company that were, in each chsme by
the Investment Manager pursuant to the Invest
Management Agreement. TRetential Offset Amount will b
reduced by each dollar applied to reduce the Amiuh
Reduction, until it is fully reduced to zero.

The Potential Offset Amount equalle®120 million in

aggregate at the time of the IPO. As at 31 Decer20&6 and

31 December2015, after giving effect to the offset of t{
Potential Reduction Amount in the year ended 31eDder
2014, the Potential Offset Amount was, approxinyat®L00.8§
million.

The Potential Offset Amount is not a Company olilaggabut]

instead is a component used in the calculatiorhef\tariable

Performance FeeThus, if the Company or the Investm
Manager terminates the Investment Management Agreeor

the Company liquidates and the Company pays théaMay

Performance Fee that may crystallize in connedii@newith,
the Company has no obligation to pay any remaiporgion of
the Potential Offset Amount.

In the event that any amount of Potential AdditidRaductior
is carried forward ands still available after offsetting ai
performance fe crystallising upon the dissolution of {

19/48
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Company or the termination of tHavestment Manageme
Agreement (including as a result of the terminatmnthe
Investment Management Agreement by the Board with
required shareholder approval), such amount wilfdyéeited
and neither the Company nor any shareholder wiéri#led tg
any payment in respect thereof. For the years €
31 December 2016 and 31 December 2015, the Inves
Manager did not earn any Variable Performance Fam the
Company. However, the Potential Reduction Amourd $2.9
million and $1.1 million, respectively, in thoseays. As &
result, those amounts will be carried forward técualate the
Additional Reduction and reduce any Variable Pentmce
Fee in future years, subject to any offset by tbeRtial Offse
Amount.

For purposes of calculating the Variable Perforneakee
“gains” refer to the net realised and unrealised increas@y)
in the NAV attributable to the relevant fpaying share
(calculated before giag effect to the Variable Performar
Fee) above the high water mark applicable to shelnes, tha
in each case have accrued at the relevant Crgsti#din Even
(as defined below).

A crystallisation event is an event upon which Weriable
Performance Fee, if earned, is payable CryStallisation
Event’). There is a Crystallisation Event on 31 Decembg
each year. The termination of the Investment Manmamye
Agreement, at any time, or the dissolution of tleen@any will
also be a Crystallisation Event.

A “high water mark” is the highest NAV attributable to
class or series of fee-payindiases (including the Publ
Shares) at the end of any period (typically, eatib&cembe
and any other Crystallisation Event) for which fegformanct

fee is paid (or would be paid without taking intccaunt the

Additional Reduction) to the Investment Manag€he high
water mark for the Public Shares at the end of jperyod is
calculated after the NAV per Public Share is redubg the
Management Fee and the VAole Performance Fee, in eg
case accruing at, or before, the relevant Crystdin Event
The high water mark for the Public Shares is culye$26.37
per Public Share.

Management Shares

The Investment Manager may waive, reduce or cdlg
differently the Management Fee or the Variable Perform
Fee with respect to shares issued to certain stigesls
including the Investment Manager itself and certaembers
partners, officers, managers, employees or AféBabf the

nded

1

—

a

ula

Investment Manager or edain other shareholders (i
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“Management Share¥. The Management Shares form
separate class of shares to the Public Shares.

The Management Shares are not admitted to tradimg
Euronext Amsterdam, the London Stock Exchange
elsewhere. Holders of Management Shares are entite
convert those shares into Public Shares on a NAVNaV
basis.

Administration

The Company has retained Elysium Fund Managemenited
to serve as Administrator and Morgan Stanley Fuadsi€es
(Bermuda) Ltd. to serve as S#oministrator under th
Administration and SuBdministration Agreement. For tl
provision of their respective services, the Admninmair ang
Sub-Administrator are entitled to receive annuakfénked tg
the NAV of the Company.

Auditor

Ernst & Young LLP provides audit services to thempany.
Since the fees charged by the auditor will dependtlte
services provided and the time spent by the auditorthe
affairs of the Company, there is no maximum amaayable
under the auditor’'s engagement letféne auditor is subject
appointment or re-appointment at each annual ngpetirthe
shareholders.

VoteCo

(0]
or

Under the VoteCo Support Agreement, the Company | wil

provide VoteCo with funds, from time to time, sath/oteCa
is able to meet its obligations as they fall duwepay all of its
expenses, including the fees of the directors deo and th
fees of all advisers engaged by the directors afe@o anc
premiums for directors’ and officers’ insurancegdasubject t¢
the Companies Law, to indemnify the directors ofte@o in
respect of all liability that they may incur in theapacity as
directors of VoteCo. The Company will also covere
expenses of the trustee (Virtus) and the enforeelet), from
time to time, of PS Holdings Independent Trust. fa year
ended 31 December 2016, the aggregate fees andsegpgaid
by the Company in respect of VoteCo and the owmst ivere
£96,768.

(U

Excess Share Provision Trusts

In order to give effect to the excess share promsi the
Company has established two trusts, PS Holdinge$x€har
Trust One (Excess Share Trust On§ and PS Holding
Excess Share Trust TwoHXcess Share Trust Twd. For

[4)
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each trust, Trident Trust Company (Guernsey) Lichi{éth
Floor West Wing, Trafalgar Court, Admiral Park, $teter
Port, Guernsey, GY1 2JA) acts as original trustes Albany|
Trustee Company Limited (P.O. Box 232, Newport Houkb
The Grange, St. Peter Port, Guernsey GY1 4LA) ad
enforcer. The Company entered into a deed of stippo21

December 2012 to ensure the proper functioningheftitusts,

For the year ended 31 December 20tb@ aggregate fees a
expenses paid by the Company in respect of Exdese 3 rus
One and Excess Share Trust Two were £24,781.

Custodians

Each of Goldman, Sachs & Co. and UBS Securities haG
been appointed as prime broker and custodian t&dmepany
The Custodians are paid customary fees and expénystse
Company.

t

B4l

Regulatory
status 0
investment
manager an
custodian

Investment Manager

The Investment Manager is registered with the SECaa

investment adviser under the U.S. Investment Adsiget of
1940, as amended (th®.S. Advisers Act), and is currently
member of the National Futures Association (thE-A") and
is registered with the CFTC as a commodity poolrajoe (a
“CPO").

Custodians

Each of Goldman, Sachs & Co. and UBS Securities haG
been appointed as prime broker and custodian t€tmepany
and is regulated by FINRA and registered with tBCSThe
Company’s assets are currently held and may irfuhee be
held in one or more accounts maintained for the @aom by
other custodians.

B42

Calculation of
Net Asse
Value

The NAV per Public Share is calculated by the Adstmator|
and reported in U.S. Dollars by way of a pressasdeand o
the Company’'s website atvww.pershingsquareholdings.cq
weekly and monthly.

In addition, the NAV per Public Share is reported U.S.
Dollars to Shareholders at the time of publication the
Company of its half-yearly and annual financialites

Except as required by applicable law or regulateach of thq
Company, the Investment Manager, the Administratat the
Sub-Administrator expressly disclaims any obligagioto
update or revise any NAV calculations or estimateseflect
any change in expectations, new information, sulpmet
events or otherwise.
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B43 Cross liability | Not applicableThe Company is not an umbrella collect
investment undertaking.
B44 No financiall Not applicable.
statements hay
been made up
B45 Portfolio The table below presents, as at 31cM&017, the fair valu

of each of the portfolio holdings of the Companatthither (i)
represented 5 per cent. or more of the NAV of tbenGany al
such date or (ii) have previously been publiclychiised in the
Investment Manager’s regulatory filings. In eacheahe faiy
value of net long and net short positions is preserafter
accounting for all types of investments (e.g., lstagwaps
options, warrants) held with respect to the undieg
investment.

(% million) (% million)
Fair value Fair value as a
percentage of NAV
Cash (including due 2,251.8 51.2
from/to brokers)

Long positions

Restaurant Brands 1,012.8 23.0

International, Inc.

Mondelez International 673.6 15.3
Chipotle Mexican Grill, 592.3 135
Inc.

Air Products & 558.1 12.7

Chemicals Inc.

Platform Speciality 224.7 5.1

Products Corporation

Howard Hughes 198.8 4.5

Corporation

Fannie Mae 154.5 3.5
Nomad Foods Limited 151.6 34
Freddie Mac 81.3 1.8

A
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Aggregate other long 4.4 0.1
positions

Sub total 3,652.1 82.9
Short positions

Herbalife Ltd. (478.8) -10.9
Aggregate other short (4.3) -0.1
positions

Sub total (482.7) -11.0
Total value 5,421.2 123.1

B46

Net
Value

Asse

As at 18 April 2017 (being the latest practicabdgedprior tg

the date of this document), the unaudited NAV pablie
Share was $17.99.

Section C—Securities

Element | Disclosure Disclosure
requirement

C1 Type and classThe ISIN of the Public Shares is GGOOBPFJTF46.
of securities
being admitted The SEDOL of the Public Shares is BS7JCJ8.
to trading,
including  any The London Stock Exchange ticker for the Public rééas
security PSH.
identification
number

C2 Currency Upon Admission, the Public Share pwidée be quoted, and

the Public Shares will be traded on the London IStoc
Exchange, in Sterling. The Public Shares are, anid |w
continue to be, quoted and traded on Euronext Anhste in
U.S. Dollars.

C3 Number off As at 18 April 2017 (being the latest practicabégedprior to
securities inf the date of this Summary Document), the Comparsgsad
issue and fully paid up share capital consisted of 248,326 Public

Shares, 8,500,796 Management Shares and 5,0000008,0
Shares.

On Admission, the Company’s issued and fully pgidshare
capital will consist of 240,128,546 Public Shar@£00,796
Management Shares and one Special Voting Share.
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C4

Description  of
the rights
attaching to the
securities

Distributions

» Although the Board does not expect to declare awgehds
(see C7 below), subject to compliance with the exaty test
as set out in the Companies Law and the prior cdngfethe
Investment Manager, the Board may at any time dedad
pay dividends (or interim dividends) as appear égustified
by the position of the Company. No dividend sha&llgaid in
excess of the amounts approved by the Board ang
Investment Manager.

All unclaimed dividends may be invested or otheenised by
the Board for the benefit of the Company until wlad and the
Company will not be constituted a trustee in respleereof.
No dividend will bear interest against the Compaiyny
dividend unclaimed after a period of six years fritv@ date of
declaration of such dividend will be forfeited amert to the
Company.

Before recommending any dividend, the Board is engped
to create reserves (out of profits or otherwisgt till be
applicable for any purpose to which such reservesy
properly be applied and, pending such applicatioay either
be employed in the business of the Company or bested.
The Board may also carry forward any profits.

Distribution on Winding-up

On a winding-up, the surplus assets remaining gidgment
of all creditors will be divided among the classdsshares
then in issugari passuin proportion to the Net Asset Valy
per share of the relevant class at the relevantlingaup date
as calculated by the Board or the liquidator indiscretion.
Within each such class, such assets will be divjgiedpassu
among the shareholders of that class in proportmrihe
number of shares of that class held at the commeenteof
the winding-up, subject in any such case to thbtsigf any
shares that may be issued with special rightsielgges.

On a winding-up, the liquidator may, with the auttyoof an
ordinary resolution of all Voting Shares, divide @arg the
shareholders or different classes of shareholaespécie the
whole or any part of the assets of the Companyraay set
such value as he or she deems fair upon any assktsses o
assets and may determine the method of divisi@uch asset
between shareholders or different classes of shitets. The
liquidator may, with like authority, vest any paftthe asset

he or she deems fit but no shareholder will be calag to

in trustees upon such trusts for the benefit ofednalders as

the

m

e

D

accept any assets in respect of which there isoatstanding
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liability.

Where the Company is proposed to be or is in theseoof
being wound-up and the whole or part of its busines
property is proposed to be transferred or sold rotlser
company, the liquidator may, with the sanction ofaadinary
resolution of all Voting Shares, receive in com@tias or
part compensation for the transfer or sale of assdtares
policies or other like interests for distributiormang the

shareholders or may enter into any other arrangemen

whereby the shareholders may, in lieu of receivaash,
shares, policies, or other like interests in thansferee
participate in the profits of or receive any othenefit from
the transferee.

Voting Rights

With effect from Admission, at any general meetioigthe
Company:

(a) the Special Voting Share will carry on eachteraput

to a vote of the shareholders (other than in respiec

Specified Matters or other matters for which aeafiéht
rule is stated in the Articles or pursuant to aggilie
law), voting rights equal to 50.1 per cent. of th&l
number of voting rights of the aggregate numbe
Voting Shares in issue entitled to vote on thattenat

(b) each Public Share and (if voting) Managemerar&
shall carry such voting rights so that the aggre
issued number of Public Shares and (if voti
Management Shares together carries, on each n
put to a vote of the shareholders (other than $pdc
Matters or other matters for which a different ride
stated in the Articles or pursuant to applicabie))a
voting rights equal to 49.9 per cent. of the towainber
of voting rights of the aggregate number of Vot
Shares in issue entitled to vote on that matter;

(c) subject at all times to the 49.9 per cent.tlis@t forth
in the preceding paragraph, each Public Share
carry one vote and (if voting) each Management &
shall carry such voting rights so that the totainber
of voting rights of the Public Shares and Managen
Shares in issue entitled to vote on that mattell blea
apportioned among such Public Shares
Management Shares pro rata in accordance with
respective NAV as determined by the Board for
purpose; and

of
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(d) neither the Special Voting Share nor the Managy#
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Shares shall be entitled to vote on any Spec
Matter.

With respect to any general meeting at which hslaéPublic
Shares and/or Management Shares are entitled & o
Board shall notify these shareholders in advancengf such
meeting of the NAV of these shares, as determinedhb
Board or a duly authorised agent as at the clofeisihess of
the latest valuation date falling prior to the netdate for such
meeting.

Special Voting Rights on specific matters

Only the Public Shares will be entitled to vote any
resolution regarding a Specified Matter.

Amendments to the Articles require a 75 per cente by
number of voting rights) of the holders of all \faji Shares
represented at a shareholder meeting, togetheranntiajority
class vote (by number of voting rights) of the eo&lof the
Public Shares, represented at that meeting. Intiaddiany
shareholder resolution to wind up the Company, rothan
where a Key Man Event has occurred, will requiréSaper
cent. vote (by number of voting rights) of the ekl of all
Voting Shares represented at a shareholder meetiggther,
with a 75 per cent. class vote (by number of \gtights) of
the holders of the Public Shares, representedaitiibeting.

Any termination of the Investment Management Agreeiniy

fied

N
N

the Company will be subject to the approval of the

shareholders requiring a 66 an@ ger cent. vote (by number
of voting rights) of the holders of the then outstiag Voting
Shares, together with a 66 an@l Zer cent. vote (by number of
voting rights) of the Public Shares.

The continuation of the Company following (i) tleerhination
of the Investment Management Agreement, (ii) theuoence
of a Key Man Event before 13 October 2021 or &y event
(other than a Key Man Event) that would otherwisedbemed

to be an assignment of the Investment Management

Agreement for purposes of Section 205(a)(2) of thé.
Advisers Act (other than an assignment to an Asdfdi of the
Investment Manager with the prior consent of thenany)
will require a 75 per cent. vote (by number of mgtrights) of
the holders of all Voting Shares represented diaaietiolder
meeting, together with a majority class vote (bynber of
voting rights) of the holders of the Public Sharegzresented g
that meeting.

—
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Pre-emption Rights

The Company may not allot and issue equity seegrito a
person on any terms for cash unless it has fifsred those
equity securities on the same or more favourallagdo the
existing holders of equity shares in proportiorhteir existing
shareholdings. With effect from Admission, such-eneption
rights will be disapplied in respect of up to 10 pent. of the
Public Shares in issue at that date. The pre-empights may|

resolution.
Conversion or Exchange Rights

Holders of Management Shares are entitled to corihese
shares into Public Shares (with the same aggrelyai€)
monthly as at the last day of each calendar month.

C5

Restrictions of
the free
transferability

of the securitieg

1A Shareholder may transfer all or any of his PuBl@ares in
any manner which is permitted by the Companies bawn
any other lawful manner, subject to the limitatiamstransfer
contained in the Articles or any limitation on tsfar that may

from time to time.

The Public Shares have not been and will not béstergd
under the Securities Act or with any securitiesutatpry
authority of any state or other jurisdiction of tbeited States
Accordingly, the Shares may not be offered or sdiicsctly or

benefit of, U.S. Persons, except pursuant to armpien
from, or in a transaction not subject to, the regi®n
requirements of the Securities Act and in compkawith any
applicable securities laws of any state or othasgliction in
the United States.

C6

Admission

Application will be made to the UK tirgy Authority and the
London Stock Exchange for all of the Public Shaiede
admitted to the premium segment of the Officialtlasd to
trading on the London Stock Exchange’'s main mafket
listed securities. It is expected that Admissionl Wwecome
effective and that dealings for normal settlementhie Public
Shares will commence on 2 May 2017.

Settlement of any transactions on the London Skbathange
will occur through the CREST system.

C7

Dividend policy

The Company does not currently intend to make segeeéish
distributions to its shareholders. The Company enily
expects that all profits and gains, less losseseapdnses, wil

be reinvested by the Company in accordance with
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investment policy.

Section D—Risks

Element| Disclosure Disclosure
requirement
D1 Key . The Company is exposed to a concentration of

information on
the Kkey risks
specific to the
issuer or ity
industry

. The Investment Manager generally targets acjivist

investments. Specifically, the Company’'s investment
technigue of concentrating a substantial majorftyts
capital typically in 8 to 12 core positions cou
exacerbate volatility and investment risk.

d

strategies, which seek to effectuate corporate n
with respect to an investment. This approach maylte
in significant costs and expenses (including paént
litigation or other transactional costs), all of ieth are
borne by the Company, and may not ultimately
successful. Further, the Investment Manager may
litigation in pursuit of activist investment strgies, and
the Investment Manager itself or the Company ma
the subject of litigation or regulatory investigatj
creating exposure to monetary damages or other
sanctions, and thus increasing the risk of an imvest
in the Company.

. The Company has delegated broad powers tg the

Investment Manager, and relies exclusively on
Investment Manager to identify suitable investment
opportunities, which it may fail to do. When asgeg
an investment opportunity, for example, the

diligence performed by the Investment Manager may
not reveal all relevant facts in connection withatth
investment. This may in part be due to the limited
incomplete nature of the information available, ethis
especially relevant when the Investment Manager
undertakes its analysis on an expedited basisderdo
take advantage of what it perceives to be shoedliv
investment opportunities. Further, the structureths
Variable Performance Fee, calculated on a basig tha
includes both unrealised and realised appreciatiche
Company’s portfolio, may incentivise the Investment
Manager to make higtisk investments or crea
conflicts of interest. As the Investment Managendae
liability to the Company is limited) is dependemt the
services of William A. Ackman, the Company could

also experience material adverse effects should Mr.
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Ackman become unavailable.

The Company is subject to a number of risks spetfi
its investment objective and the types of investisién

makes. For example, regulatory restrictions on
bendicial ownership of securities may impair
Company’s ability to achieve its investment objeet
Further, the Company may patrticipate substantiall

the affairs of companies acquired by it, which may

result in the Company’s inability to purchase ell the
securities of such companies. The Company may
invest in derivative instruments or maintain pasit
that carry particular risks. In particular, shodlliag
exposes the Company to the risk of theoretic
unlimited losses, and regulatorytiaos may curtail th
ability of the Company to effect its short sell
strategy.

Adverse changes affecting the global financial rats|

and economy as a whole may have a material neg
impact on the performance of the Compar
investments, as well as the Company's non-
currency investments, which may be affected
fluctuations in currency exchange rates. Furthelight
of the financial and derivative instruments in whic
invests, the Company is exposed to market
counterparty risk, whichmay significantly impact th
performance of the Company (as prices of g
instruments are subject to high volatility). Becauts
assets are, and may in the future be, held in ats
maintained by counterparties, the Company is
subject to the ris of using parties such as prif
brokers, custodians, administrators and other agent

From a regulatory standpoint, changes in lawg
regulations, or a failure to comply with these, n
adversely affect the Company.

The Investment Manager and its Affiliates engag

competing activities and act in multiple capacit

advising both the Company and other funds manay¢
the Investment Manager and its Affiliates, crea
potential conflicts of interest. Conflicts may aladse
during the pursuit of aafist investments, where ti
Investment Manager may acquire fiduciary dutiegd
various portfolio companies which could potentig
conflict with duties owed to the Company.

Adverse changes affecting the global financial rats|

and economy as a wholeagnhave a material negati

also

ally

ny's

U.S.
by

and

such

ou
also

ally

impact on the performance of the Compal

y's
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investments. Further, the Company’s non-U.S. cairen

investments may be affected by fluctuations
exchange rates.

The Company is subject to counterparty risk in eesp

of the financial instruments that it enters into.

The Company utilises leverage for investment puepps

which can have the effect of magnifying investment

losses.

D3

Key
information on
the Kkey risks
specific to the
securities

The Public Shares have traded in the past and
continue in the future to trade at a discount to\aad
may be subject to significant price fluctuationusiag
potential investors to lose all or part of thewaestment
There can also be no assurance that an activacnd
trading markein the Public Shares will develop on 1
London Stock Exchange following Admission or,
such market develops, whether it will be maintained

The ability of potential investors to transfer theublic
Shares may be limited by the impact on the liqyidit
the Public Shares resulting from restrictions ingzbby

may

ERISA and similar regulations, as well as [tax

considerations. In addition, local laws or regua$

may mean that the status of the Company or theid@ubl
Shares is uncertain or subject to change, whichdcou

adversely affect investors’ ability to hold the Rab
Shares.

Under FATCA, the Company is required to identi

fy

beneficial ownership of its shareholders, thougts|th

requirement will not extend to shares “regularbdd”
on an “established securities market.”

VoteCo controls a majority of the number of voting

rights of all of the Company’s Shares (exceptofelihg
Admission, in respect of Specified Matters). Whal
limited set of matters that do not constitute Siwed
Matters, including mendments to the Article
termination of the Investment Management Agreem

4]

ent

by the Company and certain votes to continue odwin

up the Company, will require both a vote of holdef
all classes of shares entitled to vote and a sepealass
vote of he holders of the Public Shares, VoteCo
still have the ability to veto any resolutions poepd td
be passed in respect of these matters.
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Section E—Offer

Element

Disclosure
requirement

Disclosure

El The total netNot applicable. The Company is not offering any rieublic
proceeds and arShares or any other securities in connection widimission.
estimate of the
total expenses off he costs and expenses in relation to Admissiohbeilborne
the issue/offer, by the Company and are not expected to exceed gregaje
including of $3.8 million.
estimated
expenses
charged to the
investor by the
issuer or the
offeror

E2a Reasons for thélot applicable. The Company is not offering any rfeublic
offer and use afShares or any other securities in connection widimi&ssion.
proceeds

E3 Terms andNot applicable. The Company is not offering any rfeublic
conditions of the Shares or any other securities in connection widimi&ssion.
offer

E4 Material Not applicable. The Company is not offering any rfeublic
interests Shares or any other securities in connection widimi&ssion.

E5 Name of persorNot applicable. The Company is not offering any rfeumblic
selling securities Shares or any other securities in connection wdmission.

E5 Lock-up Not applicable. The Company is not offering any rfeublic
agreements: theShares or any other securities in connection widimi&ssion.
parties involved,;
and indication
of the period of
the lock-up

E6 Dilution Not applicable. The Company is not offg any new Publi

Shares or any other securities in connection widimi&ssion.

E7 Expenses Not applicable. The Company is not offering any rfeublic

charged to th
investor

eShares or any other securities in connection wiim&sion.

The costs and expenses in relation to Admissiohbgilborne
by the Company and are not expected to exceed gnegaje
of $3.8 million.

)
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IMPORTANT INFORMATION

Regulatory Information

This Summary Document does not constitute an offéssue or sell, or the solicitation of an
offer to acquire or subscribe for, Public Sharesaddition, the distribution of this Summary
Document in certain jurisdictions may be restricbgdlaw. Persons into whose possession
this Summary Document comes should inform themseligout and observe any such
restrictions. Any failure to comply with these régtons may constitute a violation of the
securities laws of any such jurisdiction.

The Investment Manager is registered with the SE@rainvestment adviser under the U.S.
Advisers Act, and is currently a member of the N&Ad is registered with the CFTC as a
CPO. Further information regarding the Investmergniber is contained in Part 2A of the
Investment Manager’'s Form ADV, which is availablevavw.sec.gov.

The Company is acbvered fund’ for the purposes of thevolcker Rule” contained in the
Dodd-Frank Act (Section 619: Prohibitions on Prefary Trading and Certain Relationships
with Hedge Funds and Private Equity Funds). Accwlyi entities that may bebanking
entities” for the purposes of the Volcker Rule, includingjthout limitation, non-U.S.
banking organizations with a banking presence m thited States, may be subject to
limitations in connection with holding the Compasysecurities and should take specific
advice before making an investment or otherwisaigicg shares in the Company.

Share Ownership Restrictions

No person may own or be treated as owning, withenrheaning of Section 318 of the IRC
(as modified by Section 897(c)(6)(C) of the IRMares in excess of 4.99 per cent. of the
value of the Public Shares (which is referred tahees Ownership Limit in this Summary
Document).

In addition, the aggregate number of shares ofcdass or series held by ERISA Plans must
be less than 25 per cent. (or such other percerdsgenay be specified in applicable
regulations) of the aggregate number of outstandmges of that class or series (which is
referred to as the Plan Limit in this Summary Doeuath Any shares held by the Investment
Manager and its Affiliates in the Company are djaréled for purposes of calculating the
percentage represented by ERISA Plans’ aggregaberof shares. Public Shares may not
be acquired by any Plan.

Upon (a) a transfer or any other event that wohld, for the application of this paragraph,
result in a person owning or being treated as ogynwithin the meaning of Section 318 of
the IRC (as modified by Section 897(c)(6)(C) of tR€), shares whose value is in excess of
the Ownership Limit or (b) a purchase of sharesmyf class or series by a person using assets
of an ERISA Plan to acquire or hold such shareanyr other event that would, but for the
application of this paragraph, result in ERISA Blanwning shares of any class or series in
excess of the Plan Limit or a purchase of Publiar& by a person using assets of a Plan to
acquire or hold such shares (any such shares iesgxaf the Ownership Limit, any such
shares in excess of the Plan Limit and any suchid®8hares referred to in clauses (a) and
(b), respectively, “Excess Shares”, and any suckgmeand Plan referred to in clauses (a) and
(b), or, as the case may be, the record ownerdaf Excess Shares that would be deemed to
be owned by such person or ERISA PlanPeohibited Owner”), the Prohibited Owner will

not acquire or retain any right or beneficial eaqoiointerest in the Excess Shares.
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The Excess Shares will be transferred to a pers@mtiy unaffiliated with, and designated
by, the Company to serve as trustee of a trusttHer exclusive benefit of a charitable
beneficiary. The trustee shall have the right wigleate a person who may acquire the Excess
Shares without violating the applicable ownershgstnictions and any other applicable
investment and transfer restrictions @efmitted Transfere€’) to acquire any and all of the
Excess Shares held by the trust. The Permittedsiemee must pay the trustee valuable
consideration (whether in a public or private sé&be)the Excess Shares. The trustee shall pay
to the Prohibited Owner the lesser of (a) the valtighe Excess Shares at the time they
became Excess Shares (generally the cost of tiéiReal Owner in purporting to acquire the
Excess Shares) and (b) the price received by tis¢éet from the sale of the Excess Shares to
the Permitted Transferee. The beneficiary charityreceive the excess, if any, of (a) the sale
proceeds from the transfer to the Permitted Traesfever (b) the amount paid to the
Prohibited Owner, in addition to any dividends paith respect to the Excess Shares.

The Articles provide that, generally, where theesscshare provisions described above apply,
these provisions will apply first to certain Pubfhares (other than shares owned by the
Investment Manager or a person in an affiliatedtr@hship with the Investment Manager)
before being applied to other classes of sharegifing, without limitation, the Management
Shares) or Public Shares owned by the Investmentalylx or a person in an affiliated
relationship with the Investment Manager. The Boailll also have discretion to disapply
these provisions with respect to certain classeseoes of shares or, within the same class or
series of shares, to certain shareholders, butoti@rs, subject to, and to the extent not
inconsistent with, applicable law and regulations.

General

All Shareholders are entitled to the benefit o0& bound by, and are deemed to have notice of,
the provisions of the Articles, which prospectivewastors should review. The Articles are
available on the Company’s website: www.pershingsefooldings.com.

The contents of the Company’'s website at: www.pegsiguareholdings.com do not form
part of this Summary Document.

City Code on Takeovers and Mergers

The City Code on Takeovers and Mergers (tGede’) applies, among other things, to offers
for public companies (other than open-ended investntompanies) which have their
registered offices in the United Kingdom, the Clelrnislands or the Isle of Man if any of
their securities are admitted to trading on a ra&ga market in the United Kingdom or any
stock exchange in the Channel Islands or the IsMan. As a company with its registered
office in Guernsey with shares admitted to tradamgthe main market of the London Stock
Exchange, the Company will be subject to the piomss of the Code.

Except with the consent of the Panel on TakeovedsMergers (thePanel’), under Rule 9
of the Code, if:

(a) a person acquires, whether by a series ofdcéingsis over a period of time or not, an
interest in shares of the Company which (takenttegewith shares in which persons
acting in concert with him are interested) carry®® cent. or more of the voting
rights in the Company; or
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(b) a person, together with persons acting in canegh him, is interested in shares
which in the aggregate carry not less than 30 pet.©f the voting rights in the
Company but does not hold shares carrying more 8@aper cent. of such voting
rights and such person, or any person acting iceronvith him, acquires an interest
in any other shares which increases the perceitagfgares carrying voting rights in
which he is interested,

such person shall extend an offer Rufe 9 Mandatory Offer”) to the holders of each class
of the Company’s equity share capital whether gptinnon-voting and also to holders of any
other class of transferable securities carryingngatights.

Any Rule 9 Mandatory Offer must, in respect of ealdss of share capital, be made in cash
or be accompanied by a cash alternative at notthessthe highest price paid by the offeror
or any person acting in concert with it for anyenaist in shares of that class during the 12
months prior to the announcement of that offer.eRub of the Code requires that the Panel
must be consulted where there is more than one ofashare capital involved.

If, after the announcement of a Rule 9 MandatorfjeOfor any class of share capital but
before the offer closes for acceptance, the offeroany person acting in concert with it
acquires an interest in shares of that class ateath@ offer price, the offeror shall increase its
offer for that class of shares to not less tharhibhest price paid for the interest in the shares
subsequently acquired.

In view of the Company’s specific share capitausture, the Company and the Panel
Executive have agreed, on an ex parte basis, Hosvfog in respect of certain specific points
of application of the Code to the Company.

Rule 9 Mandatory Offer

A Rule 9 Mandatory Offer will be required to be read the holders of the Public Shares, the
Management Shares and, if relevant, the Speciahy&hare by any person who acquires:

* an interest in Public Shares or Management Shangshwtaken together with shares in
which persons acting in concert with him are irdezd) carry 30 per cent. or more of the
aggregate voting rights attaching to the Publicr&hand the Management Shares, on the
basis that (as described further in Part 4 of tiecument) the Company will
communicate to VoteCo the results of the proxy v¥oeeeived from the holders of Public
Shares and the holders of Management Shares oneaalution on which the Special
Voting Share is entitled to vote and, as a redteCo will have the benefit of that
information when determining how to vote the Spedieting Share in the best interests
of the Company’s Shareholders as a whole. HowaxaeCo will not, for the avoidance
of doubt, be required to vote the Special Votingr&hn the same manner as the holders
of the Public Shares and the holders of the ManagerShares have cast their proxy
votes.

» the Special Voting Share; or
» all of, or a majority interest in, the issued sheapital of VoteCo.

Shareholders should note that neither the Specwiny Share nor the share capital of
VoteCo can be transferred without the unanimouseuainof the Board.
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Comparable offers

Rule 14 of the Code requires that, where a Compasymore than one class of equity share
capital in issue, a comparable offer (which needb®oan identical offer) must be made for
each class of equity share capital.

Each of the Public Shares, the Management ShacesharSpecial Voting Share are equity
share capital for the purposes of Rule 14 of thdeCloecause they are entitled to share in
dividends and other distributions, including calpiisstributions, by the Company on an

unlimited basis relative to the amount of the Conya net asset value allocable to those
shares.

Therefore, if an offer is made for any of the Pal&hares, the Management Shares or the
Special Voting Share, then a comparable offer rhastade for each of the other classes of
shares.

Note 1 on Rule 14.1 requires, in the case of offevslving two or more classes of equity
share capital, all of which are admitted to theicf List, that the ratio of the offer values
(the “Offer Ratio”) should normally be equal to the average of thgos of the middle
market quotations taken from the daily Official tLisver the course of the six months
preceding the commencement of an offer period. iy @her case, the ratio of the offer
values must be justified to the Panel in advanseth® Management Shares and the Special
Voting Share are not admitted to the Official Ltis¢ Panel must be consulted in advance of
any offer being made to determine an appropriater@atio.

Acceptance condition

Any voluntary offer made in respect of the Comparmshares must, in accordance with Rule
10 of the Code, be made subject to a conditiontti@bffer will not become or be declared

unconditional as to acceptances unless the offemsracquired or agreed to acquire (either
pursuant to the offer or otherwise) shares carrgwvgr 50 per cent. of the voting rights in the

Company.

A Rule 9 Mandatory Offer must, in accordance witlleér9.3(a) of the Code, be conditional
only on the offeror having received acceptancesespect of shares which, together with
shares acquired or agreed to be acquired befoderorg the offer, will result in the offeror
and any person acting in concert with it holdingrels carrying more than 50 per cent. of the
voting rights in the Company.

In determining whether the relevant acceptanceitionds satisfied in respect of an offer, the
voting rights attaching to the Special Voting Shamest be taken into account.

The Special Voting Share will carry voting rightguel to 50.1 per cent. of the total number
of voting rights of all of the Company’s sharesittad to vote except for (i) Specified Matters
and (ii) matters for which a different rule is g@in the New Articles.

Therefore, the relevant acceptance condition vl ,practice, only be capable of being
satisfied in respect of an offer if the offeror iwiin completion of the offer, own:

* Public Shares and Management Shares carrying 75qmr or more of the aggregate
voting rights attaching to the Public Shares andndggment Shares so that, in
accordance with the New Articles (and as descriime®art 4 of this document), the
weighted voting rights attaching to the SpecialiNgtShare will automatically cease to
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apply from the date on which all conditions to tbier (including the acceptance
condition) are fulfilled; or

» either the Special Voting Share or all, or a m&jonterest in, the issued share capital of
VoteCo (assuming that VoteCo continues to own {ectal Voting Share).

As stated above, neither the Special Voting Sharetime share capital of VoteCo can be
transferred without the unanimous consent of thar&.o

Application of the Ownership Limit and treatment of Excess Shares

The Ownership Limit would cease to apply at thectede of the offeror if the offeror has
acquired or agreed to acquire (either pursuanheooffer or otherwise) Public Shares and
Management Shares carrying 75 per cent. or motleeohggregate voting rights attaching to
the Public Shares and the Management Shares.

If any Shareholder purports to acquire shares cesx of the Ownership Limit Excess
Shares) then such Shareholder will be deemed to be @stex, solely for the purposes of the
Code, in those Excess Shares notwithstanding tteHat those Excess Shares will be held in
the Excess Share trust arrangements.
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EXPECTED TIMETABLE

Publication of this Summary Document

Admission to trading and unconditional dealings nwnce on the
Main Market of the London Stock Exchange

The dates and times specified are subject to chautheut further
notice.

References to times are to London times unlessvateestated.

DEALING CODES
The dealing codes for the Public Shares are asisl|
ISIN
SEDOL

London Stock Exchange Ticker

25 April 2017

8.00 a.m. on 2 May
2017

GGOOBPFJTF46
BS7JCJ8

PSH
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888 Seventh Avenue, 42nd Floor
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Sponsor Jefferies International Limited
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P.O. Box 9
Royal Chambers
St. Julian’s Avenue
St. Peter Port
Guernsey, GY1 4AF
Channel Islands

Dutch Listing Agent ABN AMRO Bank N.V.
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“16 per cent. Performance
Fee
“2015 Rules

“Additional Reduction”

“ Administration and Sub-
Administration Agreement”

“Administrator ”

“Admission”

“ Affiliate "

i AFM ”

“Articles”

“Bonds’

“CFTC”

“Code’

“Company’

DEFINITIONS

has the meaning given on page 18 of this Summary
Document

means the Registered Collective Investment
Schemes Rules 2015 issued by the GFSC

has the meaning given on page 19 of this Summary
Document

means the administration and sub-administration
agreement between the Company, the Administrator
and the Sub-Administrator dated 2 April 2012, as
amended from time to time

means Elysium Fund Management Limited

means the admission of the Public Shares to the
Official Listing and to trading on the Main Mar ket
the London Stock Exchange

means, in relation to any person or entity
(collectively, a ‘Persori), any other Person that
directly or indirectly controls, is under common
control with, or is controlled by, such Person.

As used in this definition, “control” (includingsit
correlative meanings, “controlled by” and “under
common control with”) means possession, directly or
indirectly, of discretion regarding acquisition,
disposition, vote or other indicia of ownership,
control or management of investments (whether
through ownership of securities or partnership or
other ownership interests, by contract or otherwise

means the Netherlands Authority for the Financial
Markets Gtichting Autoriteit Financéle Marktgn

means the articles of incorporation of the Compan
as amended from time to time

has the meaning given on page 17 of this Summary
Document

means the U.S. Commodity Futures Trading
Commission

means the City Code on Takeovers and Mergers

means Pershing Square Holdings, Ltd.
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“Companies Law

“ CPO”

“CREST”

“Crystallisation Event”

“Directors” or “Board”

“Disclosed Information’

“Disclosure Guidancé

“Dodd-Frank Act”

“ERISA”

“ERISA Plans’

“Euronext Amsterdam’

“Excess Shares

“Excess Share Trust One
“Excess Share Trust Twbd

“Exchange Act

“FATCA”

“ FCA”

means the Companies (Guernsey) Law, 2008, as
amended

has the meaning given on page 22

means the facilities and procedures for the time
being the relevant system of which Euroclear has
been recognised as the *“recognised operator”
pursuant to the Regulations

means a date upon which the performance fee, if
earned, is payable

means the directors of the Company whose names
appear on page 39 of this Summary Document, or
the board of directors from time to time of the
Company, as the context requires and Director is to
be construed accordingly

has the meaning given on the cover page of this
Summary Document

means the disclosure guidance made by the FCA and
set out in the FCA’s handbook

means the U.S. Dodd-Frank Wall Street Reform and
Consumer Protection Act of 2010

means the U.S. Employee Retirement Income
Security Act of 1974, as amended from time to time,
and the applicable regulations thereunder

has the meaning given on page 2 of this Summary
Document

means Euronext in Amsterdam, the regulated market
operated by Euronext Amsterdam N.V.

has the meaning given on page 9 of this Summary
Document

means PS Holdings Excess Share Trust One
means PS Holdings Excess Share Trust Two

means the U.S. Securities Exchange Act of 1934, a
amended

means Sections 1471-1474 of the IRC

means the UK Financial Conduct Authority (or its
successor bodies)
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“FINRA”

“‘GFSC

“Investment Company Act

“Investment Management
Agreement’

“Investment Manager’

“ IPO”

1 IRC”

“ ISIN ”
“Jefferies’

“Key Man Event”

“Listing Rules”

“London Stock Exchangé

“Main Market ”

“Management Feé

“Management Share%

“Net Asset Valué or “NAV”

“ NFAH

means the Financial Industry Regulatory Authqrity
Inc.

means the Guernsey Financial Services Commission

means the U.S. Investment Company Act of 1940, as
amended

means the investment management agreement
between the Company and the Investment Manager
dated 1 December 2016, as amended from time to
time

means Pershing Square Capital Management, L.P.

has the meaning given on page 19 of this Summary
Document

means the U.S. Internal Revenue Code of 1986, as
amended

means International Securities Identification Nnen
means Jefferies International Limited

means the death or permanent disability of Whtlia
A. Ackman or withdrawal by him as managing
member of the general partner of the Investment
Manager

means the listing rules made by the FCA under
section 73A of the UK Financial Services and
Markets Act 2000

means the London Stock Exchange plc

means the London Stock Exchange’s main market
for listed securities

has the meaning given on page 18 of this Summary
Document

means the management shares of no par valuein th
capital of the Company

means the value of the Company’'s portfolio
securities, cash and other assets less its liabilias
determined in accordance with the Valuation Policy
and implementing procedures of the Investment
Manager

means the U.S. National Futures Association
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“Offer Ratio”

“Official List”

“Ownership Limit”

“Permitted Transferee’

“Panel

“Plan Limit”

“Potential Offset Amount’

“Potential Reduction
Amount”

“Prohibited Owner”

“Prospectus Directivé

“Prospectus Rule$

“Protection of Investors
Law”

“Public Shares

“Regulation S

has the meaning given on page 36 of this Summary
Document

means the list maintained by the UK Listing
Authority pursuant to Part VI of the Financial
Services and Markets Act 2000

means 4.99 per cent. of the value of the Public
Shares, as may be adjusted from time to time in
accordance with the Articles

means any person designated by the trustee of a
trust for the exclusive benefit of a charitable
beneficiary, who may acquire the Excess Shares
without violating the applicable ownership
restrictions and any other applicable investmendt an
transfer restrictions

means the Panel on Takeovers and Mergers

means 25 per cent. (or such other percentageags m
be specified in applicable ERISA regulations) af th
aggregate number of outstanding shares of any class
(as defined for purposes of ERISA)

has the meaning given on page 19 of this Summary
Document

has the meaning given on page 19 of this Summary
Document

has the meaning given on page 8 of this Summary
Document

means Directive 2003/71/EC of the European
Parliament and of the Council of 4 November 2003,
as amended

means the Prospectus rules made by the UK Listing
Authority under section 73(A) of the Financial
Services and Markets Act 2000

means the Protection of Investors (Bailiwick of
Guernsey) Law, 1987, as amended

means the ordinary shares of no par value in the
capital of the Company in respect of which the
Company is seeking Admission

means Regulation S promulgated under the
Securities Act
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“Regulations’

“Rule 9 Mandatory Offer”

i SEC”

“Securities Act’
“Shareholder’

“Shares

“Specified Matters’

“Special Voting Sharé

“Sub-Administrator”

“Summary Document

“Transparency Rules

“U.S. Advisers Act

“U.S. Commodity Exchange

Act”

“U.S. Dollars’ or “$”

“U.S. Person

“U.S. Treasuries$

“U.S!” or “United States

“Valuation Policy”

means the Uncertificated Securities (Guernsey)
Regulations, 2009 (as amended from time to time)

has the meaning given on page 35 of this Summary
Document

means the U.S. Securities and

Commission

Exchange

means the U.S. Securities Act of 1933, as amended
means the holder of one or more Shares

means the Public Shares, the Management Shares
and the Special Voting Share, as the context reguir

means those matters specified in the Listing Riute
respect of which shareholder votes are requirdzeto
taken only by holding of the Public Shares

means the share of no par value in the capitahef
Company which will be issued to VoteCo on
Admission

means Morgan Stanley Fund Services (Bermuda)
Ltd.

means this Summary Document

means the transparency rules made by the FCA
under Part VI of the UK Financial Services and
Markets Act 2000

means the U.S. Investment Advisers Act of 1940, a
amended

means the U.S. Commodity Exchange Act, as
amended

means the lawful currency of the United States

means a “U.S. Person” as defined under Regulation
S under the Securities Act

means securities issued by the U.S. Department of
the Treasury

means the United States of America, its terré@sri
and possessions, any state of the United States of
America and the District of Columbia

means the Investment Manager’s valuation poljcies
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“Variable Performance
Fee

“VoteCo’

“Voting Shares

“VoteCo Support
Agreement’

as they may be amended from time to time

means the performance fee equal to (i) an amount
equal to the 16 per cent. Performance Fee minus (ii
the Additional Reduction

means PS Holdings Independent Voting Company
Limited

has the meaning given on page 5 of this Summary
Document

means the support agreement between the Company
and VoteCo
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ANNEX

SPECIFIED MATTERS FOR THE PURPOSES OF THE LISTING RULES

The matters that the Listing Rules currently reguiiust be decided by a resolution of the
holders of a listed company’s listed shares argofar as they are, or may be relevant to the
Company) and which will constitute Specified Madtare as follows:

Any decision to cancel the London listing of thébluShares which (subject to some
exceptions) must be approved by a special resalugb the holders of the
Public Shares.

The adoption by the Company of an employee shaar {flit involves, or may
involve, the issue of new shares or the transfetredsury shares, which must be
approved by an ordinary resolution of the holdérte Public Shares.

The adoption by the Company of a long-term incenplan, in which one or more
directors of the Company is eligible to participatéhich must be approved by an
ordinary resolution of the holders of the Publia&s.

The offer or placing of new Public Shares by thenfany at a discount of more than
10 per cent. to the prevailing market price, whishbject to some exceptions) must
be approved by an ordinary resolution of the haldérthe Public Shares.

The entry into by the Company of a significant saction that is not within the scope
of its published investment policy, which must Ipp@ved by an ordinary resolution
of the holders of the Public Shares.

The entry into or variation by the Company of ti@si®ns or arrangements with its
related parties (including the Investment Managédrich (subject to some exceptions
and materiality requirements) must be approved myomdinary resolution of the
holders of the Public Shares without the relevaalated party voting on
the resolution.

The grant of any general authority for the Compsmynake buy backs of its equity
shares, which would ordinarily require the approwila special resolution of the
holders of the Public Shares.

The approval of the full terms of a share buyb&tke Company were to purchase 15
per cent. or more of any class of its own equigres, which must be approved by an
ordinary resolution of the holders of the Publia&s.

The annual re-election of any directors of the Canypthat are connected with the
Investment Manager, which must be approved by amary resolution of the
holders of the Public Shares.

The adoption by the Company of any material changédss published investment
policy, which must be approved by an ordinary neSoh of the holders of the Public
Shares. The New Articles will require that any malechange to the Investment
Policy must be approved by special resolution efttblders of the Public Shares.

The conversion of the Public Shares into a newsataisan unlisted class of shares,
which must be approved by an ordinary resolutiothefholders of the Public Shares.
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* The issue by the Company of any new shares of dh@e sclass as existing shares
(including issues of treasury shares) for cash @ice below the net asset value per
share of those shares (unless they are first affpre rata to existing holders of

shares of that class), which must be approved lyrdinary resolution of the holders
of the Public Shares.

In the event that the Listing Rules were amendedd® or remove any matter from those
which must be decided by a resolution of the haldéiisted shares, then the list of Specified
Matters reserved to the holders of the Public Shenauld reflect those amendments.
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