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Pershing Square Inc. Reports Second Quarter 2026 Results

New York, August 12, 2026
Pershing Square Inc. (NYSE:PS) ("Pershing Square" or the "Company") today reported its second quarter 2026 results.

A letter to shareholders from Pershing Square CEO Bill Ackman and CIO Ryan Israel, along with this presentation, can be viewed at Pershing
Square’s website www.pershingsquareinc.com.

Dividend

On July 21, 2026, Pershing Square Inc. paid a dividend of $0.122 per common share to shareholders of record as of the close of business on
July 13, 2026.

Quarterly Investor Call Details

Pershing Square CEO Bill Ackman and CIO Ryan Israel will host a live audio webcast and conference call on August 13, 2026, at 9:00 a.m. ET.
The conference call may be accessed by dialing (800) 330-6710 (U.S. callers) or +1 (646) 769-9200 (non-U.S. callers); confirmation code
7272456. The audio webcast will be available on the Events page of the Investor Relations section of the Company’s website

at https://pershingsquareinc.com/investor-relations/. Participants are encouraged to dial into the call or link to the webcast at least fifteen minutes
prior to the scheduled start time. A replay of the webcast will be available through the same link approximately 24 hours after the conference call.

Following the Company’s earnings conference call, Bill Ackman and Ryan Israel will host a live Spaces Q&A event at 10:00 a.m. ET on X

at https://x.com/BillAckman open to all investors, media and members of the public. The Spaces event will also be simulcast on the Events page
of the Investor Relations section of the Company’s website. A replay will be available on X and on the Investor Relations section of the
Company’s website through the same link.

Pershing Square Inc.
787 11t Avenue, 9t Floor
New York, NY 10019



About Pershing Square Inc.

Pershing Square Inc. is an alternative asset management company that manages pools of permanent capital invested in long-term, high-return
investment strategies. Our growth is principally driven by the long-term compounding of our assets under management and the opportunistic
launch of new permanent capital vehicles that enable us to pursue new investment verticals or to pursue our core investment strategies in new
jurisdictions. To learn more about the Company, please visit www.pershingsquareinc.com.

Forward-Looking Statements

This presentation may contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. All
statements other than statements of historical fact, including statements regarding our strategies, future results of operations or financial
condition, and our plans regarding dividend payments, made in this presentation are forward-looking statements. In some cases, you can identify
these forward-looking statements by the use of words such as “outlook,” “believes,” “expects,” “potential,” “continues,” “may,” “will,” “should,”
“could,” “seeks,” “approximately,” “predicts,” “intends,” “trends,” “plans,” “estimates,” “anticipates” or the negative version of these words or other
comparable words. Forward-looking statements reflect management's current expectations and are inherently uncertain. We caution investors
that such statements are subject to risks and uncertainties, many of which are difficult to predict and generally beyond our control, that could
cause actual results to differ materially from those expressed in, or implied or projected by, the forward-looking statements. Risks and
uncertainties that could cause Pershing Square's actual results or outcomes to differ significantly from management's expectations, are
described in greater detail in the section entitled “Risk Factors” of its prospectus (the “IPO Prospectus”) filed with the Securities and Exchange
Commission (the “SEC”) on April 30, 2026 pursuant to Rule 424(b)(4) under the Securities Act of 1933, as amended (the “Securities Act”),
relating to its Registration Statement on Form S-1 (File No. 333-294165) (the “Registration Statement”), as updated by Pershing Square's
periodic filings with the SEC. The forward-looking statements included in this presentation speak only as of the date hereof or as of the date they
are made, as applicable. Pershing Square undertakes no obligation to update any “forward-looking statement” made in this presentation,
whether as a result of new information, changed assumptions, the occurrence of unanticipated events, or otherwise, except as required by law.

"« " o«

This presentation does not constitute a prospectus, an offer to sell, or a solicitation of an offer to purchase, any interest or security in Pershing
Square or any Pershing Square fund or securities of any other person.

Investor and Media Relations Contacts

Investor Relations
Jill Chapman
Chapman@persq.com
212-652-2154

Media

Fran McGill
McGill@persg.com
212-909-2455
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Second Quarter 2026 GAAP Income Statement

(in thousands, except per share data)

Revenue
Management fees
Performance fees

Total revenue

Expenses
Profit-sharing partner compensation
Employee compensation and benefits
General and administrative expense
Affiliates fee rebate
Depreciation and amortization expense
Total expenses

Operating income (loss)

Non-operating income (expenses)
Other income (expense)
Interest and dividend income
Unrealized gain (loss) on HHH shares held at fair value
Unrealized gain (loss) on PSUS shares held at fair value
Unrealized gain (loss) on investment in PSLP held at fair value
Interest expense

Total non-operating income (expenses)

Net income (loss) before taxes

Income tax expense (benefit)
Net income (loss)

Less: Net (income) loss attributable to non-controlling interest
Net income (loss) attributable to Pershing Square Inc.

Net income (loss) per share of common stock - basic and diluted

Year-to-Date

Last Twelve Months

Q22025 | Q22026 Q2 2025 YTD|Q2 2026 YTD| Q2 2025 LTM|Q2 2026 LTM
$50,758 |  $54,176 $102,960 | $111,682 $206,745 | $239,142
2,421 1 2,524 1 250,017 529,565
$53,179 | $54,177 $105,484 | $111,683 $456,762 |  $768,707
8,447 69,254 23,895 81,020 343,529 516,205
3,930 50,308 8,071 59,935 15,290 72,092
7,426 12,057 17,561 28,044 49,533 52,557
12,658 12,117 24,270 26,593 70,108 79,903
578 569 1,155 1,148 2,556 2,293
$33,039 | $144,305 $74,952 | $196,740 $481,015 | $723,049
$20,140 | ($90,129) $30,531 | ($85,057) ($24,253) $45,658
1,332 16,236 2,593 12,907 5,377 15,555
5,041 721 15,502 1,349 42,899 2,757
270 74,070 270 (74,520) 270 35,910
- (50,350) - (50,350) - (50,350)
8,577 2,150 8,671 (8,794) 11,513 (5,241)
(574) (2,511) (1,162) (3,025) (2,527) (4,165)
$14,646 | $40,315 $25,873 | ($122,433) $57,533 ($5,534)
$34,786 | ($49,813) $56,405 | ($207,490) $33,280 $40,124
1,928 (9,269) 3,722 (8,411) 15,956 10,175
$32,859 | ($40,545) $52,683 | ($199,078) $17,324 $29,949
(9,189) (2,151) (9,282) 8,793 (21,239) (13,858)
$23,670 | ($42,695) $43,400 | ($190,285) ($3,915) $16,091
$0.06 ($0.11) $0.11 ($0.48) ($0.01) $0.04




Fee-Related Earnings and Distributable Earnings

(in thousands, except per share data)

Year-to-Date

Last Twelve Months

Q2 2025 Q2 2026 Q2 2025 YTD | Q2 2026 YTD Q2 2025 LTM | Q2 2026 LTM
Management fees™ $53,050 $68,029 $105,252 $129,194 $209,037 $263,974
Preferred performance fees 1,499 - 1,601 - 98,611 101,003
FRE revenue $54,549 $68,029 $106,853 $129,194 $307,648 $364,977
Growth 25% 21% 19%
Employee compensation and benefits (3,930) (5,798) (8,071) (11,311) (15,290) (23,468)
General and administrative expense (4,975) (5,601) (10,134) (13,004) (20,726) (25,051)
Depreciation and amortization expense (578) (569) (1,155) (1,148) (2,556) (2,294)
Less: FRE expenses ($9,483) ($11,968) ($19,360) ($25,463) ($38,572) ($50,813)
Growth 26% 32% 32%
Fee-related earnings $45,066 $56,061 $87,493 $103,731 $269,076 $314,164
Growth 24% 19% 17%
Margin 82.6% 82.4% 81.9% 80.3% 87.5% 86.1%
Net Interest income (expense) 4,467 (1,790) 14,340 (1,677) 40,372 (1,408)
Distributable earnings, pre-tax $49,533 $54,271 $101,833 $102,054 $309,448 $312,756
Growth 10% 0% 1%
Taxes and related payables® - - - - - -
Distributable earnings $49,533 $54,271 $101,833 $102,054 $309,448 $312,756
Growth 10% 0% 1%
DE per share $0.12 $0.14 $0.25 $0.26 $0.77 $0.78
Growth 10% 0% 1%
Shares outstanding (in millions) 400.0 400.0 400.0 400.0 400.0 400.0

(1) Management fee revenue for Q2 2026 reflects fees earned from PSUS only for the portion of the quarter following the closing of its IPO on April 30, 2026, representing approximately two-thirds of a full quarter. FRE
management fee revenue is gross of contra-revenue associated with the amortization of Deferred Asset - PS Inc. IPO Shares and Deferred HHH Premium.

(2)  Following the Corporate Conversion effected in connection with our initial public offering, PS Inc. is subject to U.S. federal, state and local corporate income taxes. We did not incur corporate income tax in periods prior
to Q2 2026. Beginning in Q3 2026 and for future periods, taxes reflected in Distributable Earnings represent the estimated current income tax provision for the period, including related adjustments to income taxes
payable and the effect of certain known tax adjustments expected to arise during the tax year.



Assets Under Management

Total AUM Roll Forward

(in millions) Three Months Ended June 30, 2026 Six Months Ended June 30, 2026 Twelve Months Ended June 30, 2026
AUM % Change % Change AUM % Change
Beginning Balance $26,602 $29,599
Inflows 5,629 21.2% 17.9% 6,027 20.4%
Change in Market Value 829 3.1% (9.4%) (1,799) (6.1%)
Outflows (573) (2.2%) (2.6%) (1,340) (4.5%)
Ending Balance $32,487 22.1% 5.9% $32,487 9.8%
Fee-Paying AUM Roll Forward
(in millions) Three Months Ended June 30, 2026 Six Months Ended June 30, 2026 Twelve Months Ended June 30, 2026
FPAUM % Change % Change FPAUM % Change
Beginning Balance $16,970 $20,132
Inflows 4,879 28.8% 23.6% 4,885 24.3%
Change in Market Value 785 4.6% (13.4%) (1,783) (8.9%)
Outflows (376) (2.2%) (2.5%) (975) (4.8%)
Ending Balance $22,258 31.2% 7.7% $22,258 10.6%
Permanent Capital FPAUM $21,791
% of Total FPAUM 98%

Note: Changes in debt balances are reflected in Inflows and Outflows. For the three and six months ended June 30, 2026, AUM outflows include $354 million and FPAUM outflows include $273 million of investor withdrawals

and redemptions from PSLP and PSINTL in order to participate in the PSUS IPO and PSUS Private Placement.



Summary Balance Sheet Highlights

Net Cash and Investments Market Capitalization
(in millions, except per share data) (in millions, except per share data)
June 30, 2026
Shares Share Price Value June 30, 2026
HHH shares 9.0 $71.49 $643 Shares outstanding 400.0
PSUS common shares 4.0 $37.38 150 Share price $32.86
PSUS preferred (7.50% dividend, paid quarterly) 50
Cash and cash equivalents 9
Cash and Investments $852 Market Capitalization $13,144
Maturity Interest Rate Balance
Term loan Apr-29 5.37% $100
Revolver Apr-29 5.37% 135
Outstanding Debt $235
Net Cash and Investments $617

Net Cash and Investments per share $1.54




Supplemental Details




Assets Under Management Roll Forward by Fund

Three Months Ended June 30, 2026

(in millions)

Private Funds

PSH PSUS HHH (PSLP & PSINTL) Total
Beginning Balance $16,108 - $8,882 $1,611 $26,602
Inflows - 4,929 681 19 5,629
Change in Market Value 529 (286) 490 96 829
Outflows (88) (1) - (485) (573)
Ending Balance $16,550 $4,643 $10,054 $1,241 $32,487
Six Months Ended June 30, 2026
(in millions) Private Funds
PSH PSUS HHH (PSLP & PSINTL) Total
Beginning Balance $18,701 - $10,025 $1,940 $30,666
Inflows - 4,929 504 49 5,482
Change in Market Value (1,929) (286) (475) (185) (2,874)
Outflows (222) (1) - (563) (786)
Ending Balance $16,550 $4,643 $10,054 $1,241 $32,487

Note: Changes in debt balances are reflected in Inflows and Outflows. For the three and six months ended June 30, 2026, outflows include $354 million of investor withdrawals and redemptions from PSLP and PSINTL in

order to participate in the PSUS IPO and PSUS Private Placement.



Fee-Paying Assets Under Management Roll Forward by Fund

Three Months Ended June 30, 2026

(in millions)

Private Funds

PSH PSUS HHH (PSLP & PSINTL) Total
Beginning Balance $12,479 - $3,773 $718 $16,970
Inflows - 4,879 - - 4,879
Change in Market Value 529 (286) 490 52 785
Outflows (73) (1) - (302) (376)
Ending Balance $12,936 $4,593 $4,263 $467 $22,258
Six Months Ended June 30, 2026

(in millions) Private Funds
PSH PSUS HHH (PSLP & PSINTL) Total
Beginning Balance $15,049 - $4,738 $873 $20,660
Inflows - 4,879 - 1 4,880
Change in Market Value (1,929) (286) (475) (75) (2,765)
Outflows (185) (1) - (331) (516)
Ending Balance $12,936 $4,593 $4,263 $467 $22,258

Note: Changes in debt balances are reflected in Inflows and Outflows. For the three and six months ended June 30, 2026, outflows include $273 million of investor withdrawals and redemptions from PSLP and PSINTL in

order to participate in the PSUS IPO and PSUS Private Placement.



FRE and DE | Historical Quarterly Periods

(in thousands, except per share data)

Management fees™”

Preferred performance fees

FRE revenue

Employee compensation and benefits
General and administrative expense
Depreciation and amortization expense

Less: FRE expenses

Fee-related earnings

Margin

Net Interest income (expense)
Distributable earnings, pre-tax

Taxes and related paya bles'?

Distributable earnings

DE per share

Shares outstanding (in millions)

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026
$52,202 $53,050 $65,960 $68,820 $61,167 $68,029
102 1,499 2,661 98,342 - -
$52,304 $54,549 $68,621 $167,162 $61,167 $68,029
(4,141) (3,930) (5,660) (6,497) (5,513) (5,798)
(5,159) (4,975) (5,912) (6,136) (7,403) (5,601)
(577) (578) (573) (573) (579) (569)
(9,877) (9,483) (12,145) (13,206) (13,495) (11,968)
$42,427 $45,066 $56,476 $153,956 $47,672 $56,061
81.1% 82.6% 82.3% 92.1% 77.9% 82.4%
9,873 4,467 (20) 288 114 (1,790)
$52,300 $49,533 $56,456 $154,244 $47,786 $54,271
$52,300 $49,533 $56,456 $154,244 $47,786 $54,271
$0.13 $0.12 $0.14 $0.39 $0.12 $0.14
400.0 400.0 400.0 400.0 400.0 400.0

(1) Management fee revenue for Q2 2026 reflects fees earned from PSUS only for the portion of the quarter following the closing of its IPO on April 30, 2026, representing approximately two-thirds of a full quarter. FRE
management fee revenue is gross of contra-revenue associated with the amortization of Deferred Asset - PS Inc. IPO Shares and Deferred HHH Premium.

(2)  Following the Corporate Conversion effected in connection with our initial public offering, PS Inc. is subject to U.S. federal, state and local corporate income taxes. We did not incur corporate income tax in periods prior
to Q2 2026. Beginning in Q3 2026 and for future periods, taxes reflected in Distributable Earnings represent the estimated current income tax provision for the period, including related adjustments to income taxes

payable and the effect of certain known tax adjustments expected to arise during the tax year.




Fee Revenue by Fund

Fee Revenue by Fund

(in thousands) Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026
PSH $48,449 $46,643 $54,997 $57,906 $54,234 $45,694
PSUS - - - - - 16,536
HHH Base Management Fee - 2,349 3,750 3,750 3,786 3,786
HHH Variable Management Fee - 540 3,399 3,345 - 64
Private Funds (PSLP & PSINTL) 3,753 3,518 3,814 3,819 3,146 1,949

Total Management Fees"" $52,202 $53,050 $65,960 $68,820 $61,167 $68,029

Preferred Performance Fees'” $102 $1,499 $2,661 $98,342 - -

Fee-Paying AUM by Fund

(in millions) 3/31/25 6/30/25 9/30/25 12/31/25 3/31/26 6/30/26
PSH $12,633 $15,083 $16,044 $15,049 $12,479 $12,936
PSUS - - - - - 4,593
HHH - 4,009 4,881 4,738 3,773 4,263
Private Funds (PSLP & PSINTL) 951 1,040 1,053 873 718 467

Total Fee-Paying AUM $13,583 $20,132 $21,978 $20,660 $16,970 $22,258

(1)
)

Reflects management fees gross of contra-revenue associated with the amortization of Deferred Asset - PS Inc. IPO Shares and Deferred HHH Premium.

Principally reflects Preferred Performance Fees from PSH.



FRE and DE | Historical Annual Periods

(in thousands, except per share data)

Management fees!”

Preferred performance fees - current year
Preferred performance fees - carryforward
FRE revenue

Growth

Employee compensation and benefits

General and administrative expense

Depreciation and amortization expense
Less: FRE expenses

Growth

Fee-related earnings
Growth

Margin

Net Interest income (expense)
Distributable earnings, pre-tax

Growth

Taxes and related payables(z)
Distributable earnings

Growth

For the Year Ended December 31, CAGR®
2020 2021 2022 2023 2024 2025 2020 - 2025
117,286 162,443 163,515 170,801 206,067 240,032 15%
46,332 75,555 33 87,087 98,269 102,604
- - - 90,573 - -
$163,618 $237,998 $163,548 $348,461 $304,336 $342,636 16%
45% (31%) 113% (13%) 13%
(19,170) (12,699) (10,859) (13,124) (13,164) (20,228)
(11,029) (13,428) (21,801) (18,380) (19,255) (22,182)
(2,762) (2,985) (5,035) (2,758) (2,778) (2,301)
($32,961)  ($29,112)  ($37,695)  ($34,262)  ($35,197)  ($44,711) 6%
(12%) 29% (9%) 3% 27%
$130,657 $208,886 $125,853 $314,199 $269,139 $297,925 18%
60% (40%) 150% (14%) 11%
79.9% 87.8% 77.0% 90.2% 88.4% 87.0%
(1,139) (932) (2,529) (6,330) 25,413 14,608
$129,518 $207,954 $123,324 $307,869 $294,552 $312,533 19%
61% (41%) 150% (4%) 6%
$129,518 $207,954 $123,324 $307,869 $294,552 $312,533 19%
61% (41%) 150% (4%) 6%

(1)
2

3

Reflects management fees gross of contra-revenue associated with the amortization of Deferred Asset - PS Inc. IPO Shares and Deferred HHH Premium.

Following the Corporate Conversion effected in connection with our initial public offering, PS Inc. is subject to U.S. federal, state and local corporate income taxes. We did not incur corporate income tax in periods prior

to Q2 2026. Beginning in Q3 2026 and for future periods, taxes reflected in Distributable Earnings represent the estimated current income tax provision for the period, including related adjustments to income taxes
payable and the effect of certain known tax adjustments expected to arise during the tax year.
Compound Annual Growth Rate (“CAGR”) is presented from 2020 through 2025.
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FRE and DE Reconciliation to GAAP

(in thousands, except per share data)

Year-to-Date

Last Twelve Months

Q2 2025 Q2 2026 Q2 2025 YTD | Q2 2026 YTD Q2 2025 LTM |Q2 2026 LTM

Net income (loss) attributable to Pershing Square Inc. $23,670 (542,695) $43,400 (5190,285) (3,915) $16,091
Net (income) loss attributable to non-controlling interest (9,189) (2,151) (9,282) 8,793 (21,239) (13,858)
Net income (loss) $32,859 (540,545) $52,683 ($199,078) $17,324 $29,949
Income tax expense (benefit) 1,928 (9,269) 3,722 (8,411) 15,956 10,175
Net income (loss) before taxes $34,786 (549,813) $56,405 (5207,490) $33,280 $40,124
Management fees - contra-revenue'”! 2,292 13,852 2,292 17,512 2,292 24,832
Subordinated performance fees? - - - - (136,618) (399,741)
Performance fees from Pershing Square, L.P."! (922) (1) (923) (1) (14,788) (28,821)
Unrealized (gain) loss on investment in PSLP held at fair value® (8,577) (2,150) (8,671) 8,794 (11,513) 5,241
Unrealized (gain) loss on PSUS shares held at fair value!” - 50,350 - 50,350 - 50,350
Unrealized (gain) loss on HHH shares held at fair value (270) (74,070) (270) 74,520 (270) (35,910)
Non-cash or non-recurring compensation(S) - 44,511 - 48,624 - 48,623
Non-cash or non-recurring G&A expenses'® 2,451 6,457 7,427 15,039 28,807 27,506
Affiliates fee rebates”’ 12,658 12,117 24,270 26,593 70,108 79,903
Profit-sharing partner compensation® 8,447 69,254 23,896 81,020 343,527 516,205
Other (income) loss®! (1,332)|  (16,236) (2,593) (12,907) (5,377) (15,555)
Distributable earnings $49,533 $54,271 $101,833 $102,054 $309,448 $312,756
Taxes and related payables - - - - - -
Distributable earnings, pre-tax $49,533 $54,271 $101,833 $102,054 $309,448 $312,756
Interest (income) expense, net (4,467) 1,790 (14,340) 1,677 (40,372) 1,408
Fee-related earnings $45,066 $56,061 $87,493 $103,731 $269,076 $314,164
Net income (loss) per share - basic and diluted $0.06 (50.11) $0.11 (50.48) (50.01) $0.04
DE per share $0.12 $0.14 $0.25 $0.26 $0.77 $0.78
Shares outstanding (in millions) 400.0 400.0 400.0 400.0 400.0 400.0

See Notes to FRE and DE Reconciliation to GAAP on page 18.



FRE and DE Reconciliation to GAAP (Cont’d)

(in thousands)

Management fees

GAAP Management fees
Management fees - contra-revenue'™

Non-GAAP Management fees

Preferred performance fees

GAAP Performance fees
Subordinated performance fees @
Performance fees from Pershing Square, Lp.®

Non-GAAP Preferred performance fees

Employee compensation and benefits

GAAP Employee compensation and benefits
Non-cash or non-recurring compensation®

Non-GAAP Employee compensation and benefits

General and administrative expense

GAAP General and administrative expense

Non-cash or non-recurring G&A expenses(s)

Non-GAAP General and administrative expense

Year-to-Date

Last Twelve Months

Q22025 | Q22026 Q22025 YTD [Q22026 YTD| Q2 2025 LTM [Q2 2026 LTM
$50,758 | $54,176 $102,960 | $111,682 $206,745 $239,142
2,292 13,852 2,292 17,512 2,292 24,832
$53,050 | $68,029 $105,252 | $129,194 $209,037 | $263,974
$2,421 $1 $2,524 $1 $250,017 |  $529,565
- - - - (136,618)|  (399,741)
(922) (1) (923) (1) (14,788) (28,821)
$1,499 - $1,601 - $98,611 | $101,003
$3,930 | $50,308 $8,071 $59,935 $15,290 $72,092
- (44,511) - (48,624) - (48,623)
$3,930 $5,798 $8,071 $11,311 $15,290 $23,468
$7,426 | $12,057 $17,561 $28,044 $49,533 $52,557
(2,451) (6,457) (7,427) (15,039) (28,807) (27,506)
$4,975 $5,601 $10,134 $13,004 $20,726 $25,051

See Notes to FRE and DE Reconciliation to GAAP on page 18.



FRE and DE Reconciliation to GAAP | Historical Quarterly Periods

(in thousands, except per share data) Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026
Net income (loss) attributable to Pershing Square Inc. $19,731 $23,670 $155,462 $50,914 (5147,590) (542,695)
Net (income) loss attributable to non-controlling interest (93) (9,189) (5,548) (17,103) 10,944 (2,151)

Net income (loss) $19,824  $32,859  $161,010 $68,017  ($158,534)|  ($40,545)
Income tax expense (benefit) 1,794 1,928 1,308 17,279 857 (9,269)

Net income (loss) before taxes $21,618 $34,786 $162,318 $85,296 ($157,677) ($49,813)
Management fees - contra-revenue' - 2,292 3,660 3,660 3,660 13,852
Subordinated performance fees” - - - (399,741) - -
Performance fees from Pershing Square, L.P."! - (922) (1,231) (27,589) - (1)
Unrealized (gain) loss on investment in PSLP held at fair value® (93) (8,577) (4,740) 1,186 10,944 (2,150)
Unrealized (gain) loss on PSUS shares held at fair value®” - - - - - 50,350
Unrealized (gain) loss on HHH shares held at fair value - (270) (132,030) 21,600 148,590 (74,070)
Non-cash or non-recurring compensation(s) - - - - 4,114 44,511
Non-cash or non-recurring G&A expenses(e) 4,976 2,451 5,007 7,458 8,584 6,457
Affiliates fee rebates”’ 11,612 12,658 14,221 39,088 14,475 12,117
Profit-sharing partner compensation(g) 15,448 8,447 10,573 424,611 11,768 69,254
Other (income) loss® (1,261) (1,332) (1,322) (1,325) 3,328 (16,236)

Distributable earnings $52,300 $49,533 $56,456 $154,244 $47,786 $54,271
Taxes and related payables - - - - - -

Distributable earnings, pre-tax $52,300 $49,533 $56,456 $154,244 $47,786 $54,271

Interest (income) expense, net (9,873) (4,467) 20 (288) (114) 1,790

Fee-related earnings $42,427 $45,066 $56,476 $153,956 $47,672 $56,061

See Notes to FRE and DE Reconciliation to GAAP on page 18.



FRE and DE Reconciliation to GAAP | Historical Quarterly Periods (Cont’d)

(in thousands)

Management fees

GAAP Management fees
Management fees - contra-revenue™

Non-GAAP Management fees

Preferred performance fees

GAAP Performance fees
Subordinated performance fees @)
Performance fees from Pershing Square, Lp.®)

Non-GAAP Preferred performance fees

Employee compensation and benefits

GAAP Employee compensation and benefits
Non-cash or non-recurring compensation®

Non-GAAP Employee compensation and benefits

General and administrative expense

GAAP General and administrative expense

Non-cash or non-recurring G&A expenses(ﬁ)

Non-GAAP General and administrative expense

Q12025 Q22025 Q32025 Q4 2025 Q1 2026 Q2 2026

$52,202  $50,758 $62,300 $65,160 $57,507 $54,176
- 2,292 3,660 3,660 3,660 13,852
$52,202  $53,050 $65,960 $68,820 $61,167 $68,029
$102 $2,421 $3,892  $525,672 - $1

- - - (399,741) - -
- (922) (1,231) (27,589) - (1)

$102 $1,499 $2,661 $98,342 - -
$4,141 $3,930 $5,660 $6,497 $9,627 $50,308
- - - - (4,114) (44,511)

$4,141 $3,930 $5,660 $6,497 $5,513 $5,798
$10,135 $7,426 $10,920 $13,593 $15,987 $12,057
(4,976) (2,451) (5,007) (7,458) (8,584) (6,457)
$5,159 $4,975 $5,912 $6,136 $7,403 $5,601

See Notes to FRE and DE Reconciliation to GAAP on page 18.



FRE and DE Reconciliation to GAAP - Notes

PS Inc. recognizes contra-revenue from the non-cash amortization of its two intangible assets: (i) the Deferred Asset - PS Inc. IPO Shares, which represents the
relative fair value of the shares of the Company’s common stock delivered, for no additional consideration, to each initial investor in the PSUS IPO and each private
placement investor in connection with the Combined Transaction and (ii) the Deferred HHH Service Agreement Premium, which is deemed for accounting purposes to
represent the amount paid to obtain the HHH Services Agreement. These intangible assets are being amortized over periods of 10 and 20 years, respectively.

PSCM pays the Subordinated Performance Fee to CompCo, an entity that compensates our investment professionals and certain other employees. As such, the
Subordinated Performance Fee is not available for distribution through dividends.

The operations of PSGP, the general partner of PSLP, are consolidated with our results under GAAP rules. PS Inc. has no equity interest in PSGP and, as a result,
any performance allocation earned by PSGP and the unrealized gain/loss recognized on PSGP’s investment in PSLP are fully attributable to non-controlling interest.

Includes the unrealized gain/loss recognized on both the PSUS common and preferred shares.
Includes (i) non-cash amortization expense related to employee equity grants and (ii) one-time severance benefits paid to former employees.

Includes (i) non-recurring expenses primarily related to the Combined Transaction that do not represent the ongoing cost of running our business and (ii) non-cash
amortization expense related to RSUs granted to non-employees.

We have historically rebated management and performance fees attributable to shares of PSH held by our employees and their affiliates. This rebate mechanism was
terminated following the Combined IPO. In order to facilitate period-to-period comparability, we have presented FRE and DE for comparative periods on a basis that
excludes the affiliates fee rebate expense.

In connection with the Combined IPO, shares of our common stock and certain redeemable interests of PS Partner Group were granted to the partners in PS Partner
Group in exchange for their existing profit-sharing interests. As a result, all cash-based profit-sharing distributions, which had previously been treated as a
compensation expense prior to the completion of the Combined IPO, will be in the form of dividends and therefore treated as equity distributions. In order to facilitate
period-to-period comparability, we have presented DE for historical periods on a basis that excludes such profit-sharing partner compensation.

For Q2 2026, primarily comprised of a non-cash gain recognized on the deconsolidation of PSUS following the Combined Transaction.




FRE and DE Reconciliation to GAAP | Historical Annual Periods

(in thousands, except per share data)

For the Year Ended December 31,

Net income (loss) attributable to PS Holdco
Net (income) loss attributable to non-controlling interest
Net income

Income tax expense

Net income before taxes

Subordinated performance fees®

Management fees - contra-revenue(z)

Gain on lease modification
Gain on unvested compensation

Unrealized (gain) loss allocated from psLp®)

Unrealized (gain) loss on HHH shares held at fair value

Performance fees from PSLP®®!

Non-recurring expenses - G&A®

Affiliates fee rebates®

Profit-sharing partner compensation(S)
Other (income) loss
Performance fee offset”)
Distributable earnings
Taxes and related payables
Distributable earnings, pre-tax
Interest (income) expense, net

Fee-related earnings

2020 2021 2022 2023 2024 2025
$481,852 $300,064 $51,839 $209,460 ($14,151) $249,777
(60,000) (31,678) 4,729 (24,261) (16,541) (31,933)
$541,852 $331,742 $47,110 $233,721 $2,390 $281,710
17,400 10,516 4,793 18,170 15,985 22,309
$559,252 $342,258 $51,903 $251,891 $18,375 $304,019
(699,174) (395,863) - (138,829) (136,618) (399,741)
- - - - - 9,612

- - (3,570) - - -

- (897) - - - -

(4,496) (15,763) 4,737 (11,362) (6,986) (12,224)

- - - - - (110,700)
(70,585) (35,935) (13) (19,408) (14,543) (29,742)
4,497 3,485 5,056 4,269 31,557 19,892
164,037 141,041 34,849 115,706 69,301 77,580
210,584 183,936 35,418 115,830 339,133 459,077
(4,497) (3,485) (5,056) (4,269) (5,667) (5,240)
(30,100) (10,823) - (5,959) - -
$129,518 $207,954 $123,324 $307,869 $294,552 $312,533
$129,518 $207,954 $123,324 $307,869 $294,552 $312,533
1,139 932 2,529 6,330 (25,413) (14,608)
$130,657 $208,886 $125,853 $314,199 $269,139 $297,925

See Notes to FRE and DE Reconciliation to GAAP | Historical Annual Periods on page 21.



FRE and DE Reconciliation to GAAP | Historical Annual Periods (Cont’d)

(in thousands)

Management fees
GAAP Management fees

Management fees - contra-revenue'”)

Non-GAAP Management fees

Preferred performance fees

GAAP Performance fees

Subordinated performance fees 2

Performance fees from Pershing Square, L.p.B)

Performance fee offset”’

Non-GAAP Preferred performance fees

Employee compensation and benefits

GAAP Employee compensation and benefits

Non-cash or non-recurring compensation(s)

Non-GAAP Employee compensation and benefits

General and administrative expense

GAAP General and administrative expense

Non-cash or non-recurring G&A expenses(s)

Non-GAAP General and administrative expense

For the Year Ended December 31,

2020 2021 2022 2023 2024 2025

$117,286 $162,443 $163,515 $170,801 $206,067 $230,420
- - - - - 9,612
$117,286 $162,443 $163,515 $170,801 $206,067 $240,032
$846,191 $518,176 $46 $341,855 249,431 532,087
(699,174) (395,863) - (138,829) (136,618) (399,741)
(70,585) (35,935) (13) (19,408) (14,543) (29,742)
(30,100) (10,823) - (5,959) - -
$46,332 $75,555 $33 $177,660 $98,269 $102,604
$19,170 $12,699 $10,859 $13,124 $13,164 $20,228
$19,170 $12,699 $10,859 $13,124 $13,164 $20,228
$15,526 $16,913 $26,857 $22,649 $50,812 $42,074
(4,497) (3,485) (5,056) (4,269) (31,557) (19,892)
$11,029 $13,428 $21,801 $18,380 $19,255 $22,182

See Notes to FRE and DE Reconciliation to GAAP | Historical Annual Periods on page 21.



FRE and DE Reconciliation to GAAP | Historical Annual Periods - Notes

PSCM pays the Subordinated Performance Fee to CompCo, an entity that compensates its members (including our investment professionals and certain other
employees). As such, the Subordinated Performance Fee is not available for dividends.

We recognized a $292.8 million deferred asset for the HHH Premium, which is deemed for accounting purposes to represent the amount paid to obtain the HHH
Services Agreement, when we completed the Howard Hughes Transaction. The HHH Premium is amortized as contra-revenue in management fees on a straight-line
basis over a period of 20 years beginning May 5, 2025.

The operations of PSGP, the general partner of PSLP, are consolidated with our results under GAAP rules. We have no equity interest in PSGP, so the gain/loss
allocated from PSLP is attributable to non-controlling interest.

Refers to non-recurring expenses that do not represent the ongoing cost of running our business and are not reflective of our operational performance. For the year
ended December 31, 2024, includes expenses related to the Strategic Investment. For the year ended December 31, 2025, includes expenses related to the HHH
Transaction and the Combined Transaction.

We have historically rebated management and performance fees attributable to shares of PSH held by our employees and their affiliates. Such rebates ceased
following the completion of the Combined Transaction, and therefore in order to facilitate period-to-period comparability, we have presented DE for the historical
periods on a basis that excludes such affiliates fee rebate.

In connection with the Combined Transaction, shares of our common stock and/or certain interests of PSPG were granted to the partners in PSPG in exchange for
their existing profit-sharing interests. As a result, all cash-based profit-sharing distributions which had previously been treated as a compensation expense prior to the
completion of the Combined Transaction will be treated as equity distributions subsequent to such transaction. Therefore, in order to facilitate period-to-period
comparability, we have presented DE for the historical periods on a basis that excludes such profit-sharing partner compensation.

Refers to the portion of the fees earned by certain of our funds that serves to reduce the performance fee paid by PSH to PSCM. As such, the amount of the
performance fee offset is not available for dividends.
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Certain Definitions

Assets Under Management (AUM) - Refers to (i) with respect to our Core Funds, the net assets of our Core Funds as calculated in accordance with GAAP or IFRS, as applicable, while adding back accrued
performance fees and the principal value of PSH’s outstanding bonds, and (ii) with respect to HHH, the market capitalization of HHH plus its net mortgages, notes, and loans payable as disclosed in its most
recent publicly available filing. AUM includes the value of invested capital from our personnel regardless of whether such capital is subject to fees.

Combined IPO - Refers collectively to the initial public offering of shares of our common stock together with the initial public offering of PSUS Shares (“PSUS IPO”), which were component parts of a single
offering consummated on April 30, 2026.

Combined Private Placement - Refers collectively to the offer and sale of PSUS Shares in a private placement transaction exempt from registration under the Securities Act and the offer and sale of shares
of Pershing Square Inc. common stock in a private placement transaction exempt from registration under the Securities Act.

Combined Transaction - Refers collectively to the Combined IPO and the Combined Private Placement.

CompCo - Refers to PS CompCo, LLC, a limited partner of PSCM that receives Subordinated Performance Fees and compensates investment professionals and certain other employees. Amounts paid to
CompCo are not available to PS for dividends.

Core Funds - Refers collectively to PSLP, PSINTL, PSH and, following the Combined IPO, PSUS.
Corporate Conversion - Refers to the statutory conversion of PS Holdco, a Delaware limited partnership, into Pershing Square Inc., a Nevada corporation, which became effective April 28, 2026.

Fee Offset Arrangement - Pursuant to the PSH investment management agreement, the annual performance fee PSCM earns from PSH is reduced (“offset”) by: (i) 20% of any performance fees and
allocations earned from non-PSH funds (currently including PSLP and PSINTL), and (ii) 20% of any management fees earned from certain non-PSH funds that do not have performance fees (which, following
the PSUS IPO, includes PSUS). Unused offsets carry forward to subsequent calculation periods.

Fee-Paying Assets Under Management (Fee-Paying AUM; FPAUM) - Refers to (i) with respect to our Core Funds, the AUM we manage and earn a performance fee and/or management fee from, and (ii)
with respect to HHH, the market capitalization of HHH. FPAUM provides insight into the capital base upon which we earn our fees. PSH’s FPAUM does not include bond proceeds.

High-Water Mark - A “high-water mark” with respect to any share of PSH is the highest Net Asset Value attributable to that share at the end of any period (typically, each December 31 and any other
crystallization event outside of a dividend payment) for which a performance fee is paid, provided that in the circumstances where PSH pays a dividend, the high-water mark will be reduced by the percentage
of the Net Asset Value represented by such dividend. The high-water mark for the shares at the end of any period is calculated after the Net Asset Value per share is reduced by the management fee and the
variable performance fee, in each case accruing at, or before, the relevant crystallization event.

HHH - Refers to Howard Hughes Holdings Inc., a Delaware corporation (NYSE: HHH).

HHH Fees - Fees earned by PSCM under the HHH Services Agreement consisting of: (i) a quarterly HHH Base Management Fee of $3.75M ($15M annually), and (i) a quarterly HHH Variable Management
Fee equal to 0.375% of the excess of the quarter-end HHH stock price over an initial reference price of $66.1453, multiplied by a reference share count of 59,393,938 shares. Both the base fee and reference
price are subject to annual inflation adjustment based on the Core PCE Price Index.

Management Fees - Fees earned by PSCM for providing investment management services to the Core Funds and HHH (described further in “HHH Fees”). PSCM receives a quarterly fee of 0.375% (1.5%
annually) of NAV, before accrued performance fees, for PSH and our Private Funds, and 0.5% (2.0% annually) of NAV for PSUS following the Combined Transaction. Management fees are generally
calculated and paid quarterly in advance.

Management Fees — Contra-Revenue - Reflects amortization of the $292.8M HHH Premium (the amount paid above HHH's publicly traded share price at the time of acquisition deemed to represent the cost
to obtain the HHH Services Agreement), amortized on a straight-line basis over 20 years beginning May 5, 2025.

Net Asset Value (NAV) - Means, with respect to PSH, net assets, calculated as total assets less total liabilities, in accordance with IFRS. “Net Asset Value” or “NAV,” means, with respect to PSLP and
PSINTL, the net assets of each such fund, calculated as total assets less total liabilities (including any accrued performance fee or incentive allocation) and, with respect to PSUS, its net assets, calculated as
securities, cash and other assets (including interest accrued but not collected) less all liabilities (including accrued expenses, the liquidation preference of any outstanding preferred shares and dividends
payable), in each case, in accordance with GAAP.
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Certain Definitions (Cont’d)

Performance Fees - Fees and allocations earned by PSCM based on NAV appreciation of funds above a high-water mark. PSH pays a 16% performance fee; PSINTL pays 20%. Performance fees from PSH
are recognized on a “net” basis after giving effect to the fee offset arrangement. Crystallization events include December 31 of each year, fund withdrawals, and PSH dividend payments.

Permanent Capital AUM - Refers to the portion of Fee-Paying AUM that is not subject to withdrawal or redemption at the option of the fund investor or stockholder.
Pershing Square Capital Management (PSCM) - A wholly owned subsidiary of Pershing Square which acts as the investment manager to the Core Funds and HHH.
Pershing Square GP, LLC (PSGP) - Refers to Pershing Square GP, LLC, a Delaware limited liability company, which is the general partner of PSLP.

Pershing Square Holdings (PSH) - Refers to Pershing Square Holdings, Ltd., a Guernsey limited liability company, which commenced investing on December 31, 2012 and has its shares admitted to trading
on the London Stock Exchange.

Pershing Square Inc. / Pershing Square Holdco, L.P. - As used in this presentation, “Pershing Square,” “PS,” “the Company,” “we,” “us” and “our” refer to Pershing Square Holdco, L.P. (“PS Holdco”) and
its consolidated subsidiaries prior to the Corporate Conversion, and following the Corporate Conversion, to Pershing Square Inc. (“PS Inc.”) and its consolidated subsidiaries, including PSCM.

Pershing Square International, Ltd (PSINTL) - Refers to Pershing Square International, Ltd., a Cayman Islands exempted company, which commenced investing in January 2005.
Pershing Square, L.P. (PSLP) - Refers to Pershing Square, L.P., a private investment fund organized as a Delaware limited partnership, which commenced investing in January 2004.
Pershing Square Partner Group (PSPG) - Refers to Pershing Square Partner Group, LLC, a Delaware limited liability company.

Pershing Square USA, Ltd. (PSUS) - Refers to Pershing Square USA, Ltd., a Delaware statutory trust, which consummated its initial public offering of PSUS Shares on April 30, 2026 as part of the Combined
Transaction, and has its shares admitted to trading on the New York Stock Exchange (“NYSE”).

Preferred Performance Fees - Performance fees earned on the first five percentage points of fund returns, net of management fees, above the applicable high-water mark from certain core funds and subject
to certain other offsettable fees. Preferred Performance Fees are retained by PSCM and represent a preferred return-like entitlement. If realized performance fees in any period are insufficient to satisfy the
accrued Preferred Performance Fee, the unpaid portion carries forward to subsequent crystallization periods until paid in full.

Preferred Profits Interest - In connection with the Combined Transaction, PSCM issued a Preferred Profits Interest to Pershing Square, Inc. generally providing for the same calculation and allocation to
Pershing Square, Inc. as provided by the Variable Compensation Agreement.

Private Funds - Refers to PSLP and PSINTL.

Subordinated Performance Fees - Realized performance fees in excess of the Preferred Performance Fees. Subordinated Performance Fees are paid to CompCo and used to compensate investment
professionals and certain other employees. These fees are not available to PS for dividends.

Subordinated Profits Interest - In connection with the Combined IPO, PSCM issued a Subordinated Profits Interest to CompCo, generally providing for the same calculation and allocation to CompCo as
provided by the Variable Compensation Agreement.

Taxes and Related Payables - As a limited partnership, PS Holdco was not subject to U.S. federal income taxes, although it was subject to certain state and local taxes including UBT. Following the
Corporate Conversion in connection with the Combined Transaction, PS Inc. is subject to U.S. federal and state income taxes applicable to corporations. PS Inc. did not incur corporate income tax in Q2 of
2026, but we expect to incur such tax in future periods. We have not burdened distributable earnings with income tax for prior periods to preserve comparability with the current period presented.

Variable Compensation Agreement (VCA) - In connection with the Strategic Investment, we implemented an arrangement for the allocation of performance fee revenue from our funds and other investment
vehicles as encapsulated in the VCA. The VCA has two primary purposes: (1) to provide the company with a preferred return-like entittlement of performance fees received by our principal operating subsidiary,
PSCM and (2) to provide an important source of compensation for certain of our personnel, including our investment professionals, consistent with our historical practice of tying a significant portion of the
compensation earned by such personnel, including our named executive officers, directly to the performance of the funds we manage. The VCA was terminated in connection with the Combined Transaction.
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Non-GAAP Financial Measures

We report certain financial measures that are not required by, or presented in accordance with, GAAP. Management uses these non-GAAP financial measures to assess the performance of our
business across reporting periods and believes this information is useful to investors for the same reasons.

Fee-Related Earnings

FRE is a non-GAAP financial measure used by us to evaluate our business by highlighting earnings from recurring management fees and Preferred Performance Fees. We believe FRE is useful
to investors because it provides additional insights into the fee-driven operating profitability of our business that is not directly based on the net income of the funds we manage. FRE represents
management fees and Preferred Performance Fees less the compensation directly related to the management fees and performance fees, which includes salaries, benefits, payroll taxes and
discretionary cash bonuses and other operating expenses, and after deducting “Subordinated Performance Fees,” which consist of amounts in excess of Preferred Performance Fees which are
payable to CompCo pursuant to the arrangements described below.

As described in Part |. Iltem 2. “Management’s Discussion and Analysis of Financial Condition and Results of Operations— Key Components of Our Results of Operations—Income—Allocation of
Performance Fee Revenue” in our Quarterly Report on Form 10-Q for the quarter ended June 30, 2026, we implemented the VCA in connection with the Strategic Investment. However, in order
to facilitate comparisons with our results following the Combined Transaction, we have presented FRE for the periods presented on a basis that reflects the allocation of our historical performance
fees as between the Preferred Performance Fees and Subordinated Performance Fees that the VCA would have required. Although the VCA was terminated in connection with the Combined
Transaction and PSCM issued the Preferred Profits Interest to us and the Subordinated Profits Interest to CompCo, the terms of the Preferred Profits Interest and the Subordinated Profits Interest
generally provide for the same calculation of Preferred Performance Fees and Subordinated Performance Fees, and the same allocation of such fees between us and CompCo, as historically
provided by the VCA.

Distributable Earnings
DE is a non-GAAP financial measure used to assess performance and amounts available for dividends, including to our personnel and owners of PSPG and holders of our common stock. DE
represents FRE (i) plus interest income or less interest expense and (i) less taxes and related payables, as applicable.

These non-GAAP financial measures should not be considered a substitute for, superior to or an alternative to net income attributable to Pershing Square Inc., which is the most directly
comparable GAAP measure. Further, these non-GAAP financial measures have limitations as analytical tools, and when assessing our operating performance, you should not consider non-GAAP
financial measures in isolation or as a substitute for GAAP measures including revenues, net income (loss) and net income attributable to Pershing Square Inc. We may calculate or present these
non-GAAP financial measures differently than other companies who report measures with the same or similar names, and as a result, the non-GAAP financial measures we report may not be
comparable.

Key Operating Metrics
We have developed and use various key operating metrics to assess and monitor the operating performance of our business. We believe that these metrics provide useful information to investors
and others in understanding and evaluating our results of operations in the same manner as our management team.

Our calculations of total assets under management, fee-paying assets under management and permanent capital AUM may differ from the calculations of other investment managers. As a result,
these measures may not be comparable to similar measures presented by other investment managers. In addition, our calculation of total assets under management includes the fair value of
invested capital in our funds from our personnel regardless of whether such invested capital is subject to fees. Our definitions of total assets under management and fee-paying assets under
management are not based on any definition of total assets under management and fee-paying assets under management that is set forth in the agreements governing the investment funds we
manage.
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Important Legal Information

The information in this presentation should be read in conjunction with our Quarterly Report on Form 10-Q for the quarter ended June 30, 2026, our prospectus (the "IPO Prospectus") filed with the Securities
and Exchange Commission (the “SEC”) on April 30, 2026 pursuant to Rule 424(b)(4) under the Securities Act of 1933, as amended (the “Securities Act”) relating to our Registration Statement on Form S-1
(File No. 333-294165) and other information filed with, or furnished to, the SEC.

You can access our filings with the SEC pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended at www.pershingsquareinc.com as soon as reasonably practicable after they
are filed with, or furnished to, the SEC. You can also review our SEC filings by accessing the SEC’s website at http://www.sec.gov.

We may use our website at www.pershingsquareinc.com and/or social media outlets, such as our X account (@PershingSquare) and our LinkedIn account (www.linkedin.com/company/pershingsquare) as
distribution channels of important company information for purposes of Regulation FD. In addition, Mr. William Ackman, our Founder and Chief Executive Officer, may use his X account (@BillAckman) as a
means of publicly disseminating current information about the Company and the core funds from time to time, including information about new and disposed of investments and hedges, as well as his views on
macroeconomic, geopolitical and other developments. The information we or Mr. Ackman post through these channels may be deemed material company information, and we intend to use Mr. Ackman’s X
account for purposes of Regulation FD. Accordingly, investors should monitor these channels, in addition to following our press releases, SEC filings and public conference calls and webcasts. In addition, you
may automatically receive email alerts and other information about the Company when you enroll your email address by visiting our website at www.pershingsquareinc.com. The contents of our website, any
alerts and social media channels are not, however, a part of this presentation.

Past performance is not indicative nor a guarantee of future results. There can be no assurance that comparable results will be achieved in the future, that future investments will be similar to historic
investments discussed herein, or that an investment strategy or investment objectives will be achieved (because of economic conditions, the availability of appropriate opportunities or otherwise). Please see
the section entitled "Risk Factors" in our IPO Prospectus and the section entitled "Cautionary Note Regarding Forward-Looking Statements" in our Quarterly Report for a list of factors and uncertainties that
could cause the future results to be materially different from those included in this presentation.
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