NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, DIRECTLY OR
INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA, JAPAN, NEW ZEALAND OR THE
REPUBLIC OF SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE TO DO SO MIGHT CONSTITUTE A
VIOLATION OR BREACH OF ANY APPLICABLE LAW OR REGULATION OR TO ANY NATIONAL, RESIDENT
OR CITIZEN THEREOF. PLEASE SEE THE IMPORTANT NOTICE AT THE END OF THIS ANNOUNCEMENT.

This announcement is an advertisement and does not constitute a prospectus for the purposes of the
Prospectus Directive (as defined below) and, as such, does not constitute an offer to sell or the solicitation
of an offer to purchase securities. Investors should not purchase or subscribe for any transferable
securities referred to in this announcement except on the basis of information contained in the
prospectus (the “Prospectus”) expected to be published by Pershing Square Holdings, Ltd. (“PSH” or the
“Company”) and approved by the Netherlands Authority for the Financial Markets (Stichting Autoriteit
Financéle Markten) (“AFM”) in due course in connection with the admission to trading (“Admission”) of
newly issued non-redeemable ordinary shares in the Company (the “Public Shares”) on Euronext in
Amsterdam, the regulated market operated by Euronext Amsterdam N.V. (“Euronext Amsterdam”).

This announcement is not an offer to sell, or a solicitation of an offer to purchase or subscribe for, any
Public Shares. Public Shares may not be offered or sold in the United States absent registration or an
exemption from registration. The securities described herein will be issued and sold only in accordance
with all applicable laws and regulations. Neither this announcement nor any part of it shall form the basis
of or be relied on in connection with or act as an inducement to enter into any contract or commitment
whatsoever.

1 October 2014

PERSHING SQUARE HOLDINGS, LTD.
COMPLETES US$2.73 BILLION PLACING

IF EXERCISED, THE OVERALLOTMENT OPTION OF US$272 MILLION WILL RESULT IN A
US$3.0 BILLION PLACING

PERSHING SQUARE MANAGEMENT INVESTS AN ADDITIONAL US$129 MILLION SUBJECT
TO A TEN-YEAR LOCK-UP

Pershing Square Holdings, Ltd. (“PSH”) today announced that it successfully raised US$3.07 billion of
additional capital which, when combined with PSH existing assets, results in PSH’s initial market
capitalisation equalling approximately US$6.2 billion at the US$25 issue price (the “Issue Price”)
(excluding the over-allotment option). Settlement is expected to take place on 6 October 2014 (the
“Settlement Date”) and the Public Shares are expected to be admitted for listing and trading on Euronext
Amsterdam on 13 October 2014 (the “Admission Date”).

As previously announced, the new issue comprises a placing (the “Placing”) of new Public Shares (the
“Placing Shares”), which has been upsized to $2.73 billion (excluding an over-allotment option of up to
approximately $272 million or 10% of the Placing Shares), a US$212.5 million private placing of new
Public Shares to certain existing investors in Pershing Square International, Ltd. who have elected to
exchange their existing investments for new Public Shares (the “Rollover Investors”) and a US$129
million additional subscription by the management team of Pershing Square Capital Management, L.P. for
a separate class of management shares (the “Management Shares”), which when combined with existing
Management Shares totals US$212.5 million. The new Public Shares and Management Shares will each be
issued at US$25 per share.

“The completion of the offering of Pershing Square Holdings is a seminal event in the history of the firm.
We are extraordinarily appreciative of the many new and existing investors who have chosen to
participate,” said Pershing Square’s founder and CEO, Bill Ackman.

PSH also announced today that Anne Farlow has been appointed as chairman of the Board of Directors of
PSH effective upon the Settlement Date. Ms. Farlow is an experienced private equity investor with broad



international experience including prior service on the boards of 17 companies over the past 22 years. At
the announcement Ms. Farlow commented: “I'm honoured to accept the chairmanship of Pershing Square
Holdings and look forward to representing the interests of all shareholders.”

OVERVIEW OF NEW ISSUE

0 Gross proceeds of the Placing are $2.73 billion (excluding an over-allotment option of up to 10%
of the Placing Shares)

0 In the Placing, 120,000,000 new Placing Shares (including 10,909,091 over-allotment shares)
have been placed with non-US institutional and professional investors in selected jurisdictions at
the Issue Price, including 30 cornerstone investors who have subscribed for 63,031,486 Placing
Shares

0 8,499,360 new Public Shares will be issued to Rollover Investors

0 PSH's initial market capitalisation (excluding the over-allotment option) is approximately US$6.2
billion based on the Issue Price, including $212.5 million of Management Shares

0 New Public Shares are issued at prevailing NAV of US$25 per share (as of 30 September 2014)
and have an initial high water mark per Public Shares of US$25

0 Deutsche Bank AG, acting through its London branch (“Deutsche Bank”) as stabilising manager,
has been granted an over-allotment option of up to 10% of the Placing Shares by the Company,
exercisable from the Admission Date up to and including the 30t day thereafter

O Application has been made for the Public Shares to be admitted to listing and trading on
Euronext Amsterdam. It is expected that Admission will become effective, and that trading in the
Public Shares will commence, on 13 October 2014 under the ticker PSH (ISIN: GGOOBPF]JTF46)

UBS Limited and Deutsche Bank are acting as joint global coordinators and joint bookrunners, Credit
Suisse Securities (Europe) Limited is acting as joint bookrunner, ABN AMRO Bank N.V. Banco BTG
Pactual S.A.-Cayman Branch and CIBC World Markets PLC are acting as joint co-lead managers, and
Dexion Capital plc is acting as placing agent for the Placing (together the “Banks” and each a “Bank”).

CERTAIN ADDITIONAL INFORMATION

As of 30 September 2014, PSH’s issued and fully paid up share capital consisted of 121,753,991 existing
shares, 100 shares of the class issued to PS Holdings Independent Voting Company Limited (“VoteCo”,
and such shares, the “VoteCo Shares”) and 3,357,849 Management Shares.

PSCM will incur the formation and private and public offering expenses of PSH which are not expected to
exceed $125 million, including $21.1 million of expenses in respect of the period during which PSH
operated (and will, to the Settlement Date operate) as an open-ended investment scheme and $7.7 million
of placement commissions payable on or after the Settlement Date (collectively, the “Private Phase
Offering Expenses”).

Under the Investment Management Agreement entered into with the Company, PSCM will be entitled to
receive payments in an aggregate amount equal to the fees and other costs of the Placing and Admission
and the Private Phase Offering Expenses, together with a yield equal to 4.25 per cent per annum. This
aggregate amount will be payable to PSCM over time, on a dollar-for-dollar basis in an amount equal to
20% of the incentive fees earned by PSCM, if any, on the fee paying shares of the Pershing Square private
funds. This arrangement replaces the previously contemplated preferred shares.

ABOUT PSH

PSH is a concentrated, research-intensive, fundamental value investor in the public markets in long and
occasionally short positions in equity or debt securities of U.S. and non-U.S. issuers (including securities
convertible into equity or debt securities), derivative instruments and other financial instruments. The
Company invests in a portfolio of investments in a manner that generally is (subject to certain exceptions)
side-by-side with the other core funds managed by PSCM. As of 30 June 2014, assets under management
across the Company and other funds managed by PSCM were $14.1 billion.



FOR FURTHER DETAILS CONTACT

StockWell Communications +44 (0)20 7240 2486
Tim Burt Tim.Burt@stockwellgroup.com
IMPORTANT NOTICE

The information contained in this announcement is for background purposes only, and does not purport
to be full or complete. No reliance may be placed for any purpose whatsoever on the information or
opinions contained in this announcement or on the completeness, accuracy or fairness of such
information and opinions. Important limitations and other considerations in respect of the foregoing,
including further discussions of risks related to any investment in the Company, will be set out in the
Prospectus

This announcement is being distributed only to and directed only at persons in member states of the
European Economic Area (“EEA”) who are “qualified investors” within the meaning of Article 2(1)(e) of
the Prospectus Directive (“Qualified Investors”) and, to the extent that the Company or the investment
manager markets the Placing Shares in any jurisdiction in the EEA in reliance on the national private
placement provisions of the AIFM Directive, “professional investors” within the meaning of Article
4(1)(ag) of the AIFM Directive. In addition, in the United Kingdom, this announcement is being
distributed only to and directed only at Qualified Investors (i) who have professional experience in
matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (“Order”) (investment professionals) or (ii) who fall within
Article 49(2)(a) to (d) of the Order (high net worth companies, unincorporated associations etc.) (all such
persons referred to above being “Relevant Persons”). The term “AIFM Directive” means Directive
2011/61/EU of the European Parliament and of the Council of 8 June 2011 on Alternative Investment
Fund Managers. The term “Prospectus Directive” means Directive 2003/71/EC (and the amendments
thereto, including Directive 2010/73/EU (“2010 PD Amending Directive”)) and includes any relevant
implementing measures in each member state of the EEA. Any investment or investment activity to which
this announcement relates is available only to Relevant Persons and will be engaged in only with Relevant
Persons. The Placing Shares will not be offered to investors in the EEA, other than in EEA jurisdictions
where registration has been made pursuant to the national private placement provisions of the AIFM
Directive, or in such circumstances as the relevant EEA jurisdiction may otherwise lawfully permit.

The securities described herein have not been registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”), and may not be offered or sold in the United States absent registration or
an exemption from the registration requirements of the Securities Act. The Company does not intend to
register any part of the offering in the United States or to conduct a public offering of securities in the
United States. The Company has not been and will not be registered under the U.S. Investment Company
Act of 1940, as amended (the “Investment Company Act”), and investors in the securities described
herein will not be entitled to the benefits of the Investment Company Act.

The Placing Shares are being offered and sold only to non-U.S. Persons in offshore transactions in reliance
on Regulation S, provided such persons also qualify as Qualified Eligible Persons (“QEPs”) under U.S.
Commodity Futures Trading Commission Rule 4.7.

The Placing Shares may not be acquired by: (i) investors using assets of: (A) an “employee benefit plan” as
defined in Section 3(3) of the U.S. Employee Retirement Income Security Act of 1974, as amended from
time to time (together with the applicable regulations thereunder, “ERISA”), that is subject to Title I of
ERISA; (B) a “plan” as defined in Section 4975 of the U.S. Internal Revenue Code (the “IRC”), including an
individual retirement account or other arrangement that is subject to Section 4975 of the IRC; or (C) an
entity which is deemed to hold the assets of any of the foregoing types of plans, accounts or arrangements
that is subject to Title I of ERISA or Section 4975 of the IRC (“ERISA Plans”); or (ii) a governmental,
church, non-U.S. or other employee benefit plan that is subject to any federal, state, local or non-U.S. law
that is substantially similar to the provisions of Title I of ERISA or Section 4975 of the IRC.

The Placing Shares have not been and will not be offered, sold, transferred or delivered in the
Netherlands, as part of their initial distribution or at any time thereafter, directly or indirectly, other than
to individuals or legal entities which are considered to be “qualified investors” (gekwalificeerde



beleggers) within the meaning of section 1:1 of the Dutch Act on Financial Markets Supervision (Wet op
het financieel toezicht).

In Guernsey, this announcement is only being distributed to, and is only directed at, regulated entities.
This announcement is not to be offered to members of the public in Guernsey other than by entities
appropriately licensed under the Protection of Investors (Bailiwick of Guernsey) Law, 1987, as amended.

Each Bank is acting for the Company in relation to the Placing and Admission, will not regard any other
person (whether or not a recipient of this announcement) as a client in relation to the Placing and will not
be responsible to anyone other than the Company for providing the protections afforded to its clients or
for providing advice in relation to any matter contained in this announcement or any transaction, matter
or arrangement referred to in it.

A copy of the Prospectus relating to the Admission will be available on the website of the Company (from
the Admission Date), as well as at the Company's registered office and Sullivan & Cromwell LLP’s office
address in London.

In connection with the Placing, Deutsche Bank, as stabilising manager, or any of its agents, may (but will
be under no obligation to), to the extent permitted by applicable law and for stabilisation purposes, over-
allot Placing Shares or effect other transactions with a view to supporting the market price of the Placing
Shares at a higher level than that which might otherwise prevail in the open market.

The stabilising manager is not required to enter into such transactions and such transactions may be
effected on any securities market, over-the-counter market, stock exchange or otherwise and may be
undertaken at any time during the period commencing on the date of Admission of the Public Shares to
listing and trading on Euronext Amsterdam and ending no later than 30 calendar days thereafter.
However, there will be no obligation on the stabilising manager or any of its agents to effect stabilising
transactions and there is no assurance that stabilising transactions will be undertaken. Such stabilisation,
if commenced, may be discontinued at any time without prior notice. In no event will measures be taken
to stabilise the market price of the Placing Shares above the Issue Price. Except as required by law or
regulation, neither the stabilising manager nor any of its agents intends to disclose the extent of any over-
allotments made and/or stabilisation transactions conducted in relation to the Placing.

Forward-looking statements

Nothing in this announcement is, or should be relied on as, a promise or representation as to the future.
This announcement includes certain statements, estimates and projections provided by the Company in
relation to the Company’s anticipated future performance. Such statements, estimates and projections are
based on various assumptions which may or may not prove to be correct. No representations or
warranties are made by any person as to the accuracy of such statements, estimates or projections.



