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What Will PSTH Shareholders Receive?

PSTH shareholders will receive publicly traded securitiesin three

companies: UMG, PSTH, and SPARC

e Pershing

UNIVERSAL Square
- ” Tontine
Holdings

UNIVERSAL MUSIC GROUP

A pro-rata share of UMG, an
independent publicly
traded company

Continued ownership
of RemainCo
(Shares and Tontine Warrants)

$1.6bn cash

No warrants outstanding
Provides indemnity to Vivendi

$1.4bn FPA

72% of total capital
\ J

28% of total capital

|
PSTH Cash Utilization

Pershing
Square
SPARC
Holdings

SPARC Warrants to purchase
SPARC shares at $20 per share

Exercisable only after business
combination announced

$1bn —$5bn FPA

Sponsor to purchase 10-year
convertible preferred stock covering
4.95% of the fully diluted shares of the
post-business-combination company at
a conversion price of $24
(net settlement only)

Distributed by Pershing

Square SPARCHoldings, Ltd.






PSTH’s Investment Criteria from IPO Roadshow
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UMG Meets All of PSTH’s Investment Criteria

Simple, predictable, free-cash-flow-generative business

Formidable barriers to entry

Limited exposure to extrinsic factors that we cannot control

Strong balance sheet

Minimal capital markets dependency

Large market capitalization

Attractive valuation

LN N X X N X X

Exceptional management & governance



Universal Music Group

UNTTEREAL » World’s leading music company
Z

UNIVERSAL MUSIC GROUP

m  #1 global market share (32%) in recorded music, > 3mm song portfolio

m  #2 global market share (23%) in music publishing, 180k songwriter portfolio
» Represents 10 out of the top 10 global musical superstars
» World-class management team with deep industry experience
» Accelerating double-digit revenue growth
» 20% annual operating income growth over last four years
» Highly recurring revenue from music streaming

» Low financial leverage




World-Class Management Team Led by CEO Sir Lucian Grainge

CEO
Universal Music Group (UMG)

Has spent his entire career in the music industry,
signing and working with the largest stars

Joined UMG in 1986 and was appointed CEO of
UMG in 2010

Widely recognized as the industry’s most important
executive

® No. 1 on Billboard’s “Power 100" — the only person to
hold that distinction four times and in consecutive years

m Billboard’s first-ever “Executive of the Decade”

m Bestowed with a knighthood in 2016 by Her
Majesty Queen Elizabeth

® Hollywood Walk of Fame Star



Corporate Officers

Boyd Muir
Finance, Operations, IT

Michele Anthony
US Commercial

Jeffrey Harleston
Legal

Eric Hutcherson
People & Inclusion

Andrew Kronfeld
Marketing

Michael Nash
Digital Strategy

Will Tanous

Administration & Communications

UMG Has a Deep Bench

Sir Lucian Grainge
Chief Executive Officer

Major Business Units

Jody Gerson
Publishing

Bruce Resnikoff
Global Music Catalog

John Janick
Interscope

Monte Lipman
Republic

Jeff Vaughn +

Michelle Jubelirer
Capitol

Michael Dungan
Nashville

Dickson Stainer
Classics & Jazz

Territory Leaders

David Joseph
UK

Frank Briegmann
Central Europe

Naoshi Fujikura
Japan

Jesus Lépez
Latin America, Iberia

Olivier Nusse
France & Africa (FS)

George Ash
Australia / New Zealand

Adam Granite
High-Growth Markets




UMG Is a Classic Pershing Square Investment

UMG is a capital-light, rapidly growing royalty on the greater global

consumption and monetization of music

V" Massive addressable market, strong customer value proposition, and dominant
market position support double-digit revenue growth

V" Irreplaceable intellectual property (IP) and must-have content

V" Predictable, recurring revenue streams require almost no capital to grow at
a high rate

V" Industry leading position (#1 share) and stable competitive environment

V" Substantial fixed-cost expense base and operating leverage drive long-term
margin expansion

v" Iconic world-class management team

V" Only uncontrolled, pure-play, music streaming content company



Streaming Has Transformed the Business Model

The quality of the music business has improved dramaticallydue to

consumer adoption of streaming

v Reduced upfront investment and associated risk

v" Distribution and customer-acquisition costs now funded by major tech
companies

Predictable recurring revenue streams
Less hit driven than in the past

Limited, if any, seasonality

NN N X

Minimal recession risk

V" Increasing value of catalog

Music streaming is a substantial, fast-growing, predictable, capital-light, growing
annuity with high revenue visibility
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Consistent Growth in Music Industry Revenues During 1990s

The music industry exhibited strong growth during the 1990s while deriving nearly all

its sales from one-time purchases of CDs, records, etc.

U.S. Recorded Music Industry Revenue ($bn)
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Source: RIAA. Note the US industry revenue trends are consistent with global trends over the same period 11



Piracy and Downloads Led to a Significant Decline Until 2015

The launch of file sharing services unbundled alboums and introduced piracy, causing

music industry revenues to decline significantly over the next 15 years. Paid downloads
and emerging streaming platforms only partially offset these lost revenues

U.S. Recorded Music Industry Revenue ($bn)

$16

Proliferation of digital piracy platforms
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mPhysical = Other mDownload ®Streaming

Source: RIAA. Note the US industry revenue trends are consistent with global trends over the same period
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Streaming Has Returned the Industry to Rapid Growth

Since 2015, music industry revenues have grown substantially due to consumer

adoption of streaming and launches of additional streaming platforms

U.S. Recorded Music Industry Revenue ($bn)
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Source: RIAA. Note the US industry revenue trends are consistent with global trends over the same period 13



Streaming Has Transformed Industry into Music-as-a-Service

Similar to the softwareindustry, the musicindustryis emerging from a
successful business transformation from one-time, lumpy sales of physical

productsto arecurring, subscription-based “Music-as-a-Service”
business model

Physical Download Music-as-a-Service
Pre 2000 2000 - 2015 Post 2015

§3

\_/

3V

One-time Purchase Unbundled Music Subscription
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The Transformation of the Music Industry

Pre-Transformation

vV v v VY

Physical Music
One-off album sales and tracks
Limited access to music

Poor user experience
®  Limited functionality
= Inconvenient

Limited addressable market

u ~10% of the world

Large investmentin manufacturing
and distribution

Large customer acquisition
costs

Limited retailer subsidy

Post-Transformation

vV v v Vv

Digital Music
Streaming and subscriptions
Unlimited accessto music

Great user experience
®  High-functionality: Al-curated playlists
=  Convenient

Massive addressable market

=  Approaching 100% of the world

Minimal investmentin manufacturing
and distribution

DSPs (e.g. Spotify and Apple) fund cost
to build distributioninfrastructure and
acquire customers

Highly subsidized distribution by some
of the mostimportant and best
capitalized tech companiesinthe world

15



Impact of Music Industry Transformation

\/ Democratization of accessto music

"  Access to 60mm songs for free (ad-supported) or by inexpensive subscription with
smartphone, computer, connected car or speaker

v Globalization of the music business

4 Enhanced value of catalog

"  Remonetization
4 Extremely low cost-per-hour of entertainment

4 Music business has transformed into afast growing, capital-light annuity

16



UMG Business Overview

What does UMG do?

>

>

>

>

Discovers and develops recording artists
Markets and promotes artists and their music
Distributes artists’ music in digital and physical formats

Acquires, licenses and administers rights to musical compositions

How does UMG make money?

>

Earns royalties each time a song is streamed via license agreements with
digital music services

Licenses songs to be used in film, television and video games

Receives royalties when a song is performed publicly in television and radio
broadcasts and in public spaces (shops, restaurants, bars)

Sells physical music products such as CDs and vinyl, now a growth business

Partners with artists in generating revenue from concerts, touring,
sponsorships, fan engagement, and brand management

17



A Brief Primer on the Music Business: Recorded Music

Record Labels discover artists, fund their development, and work collaboratively
with artists to maximize their commercial success

=  “Break” new artists to the world

= |nvestin A&R (Artist & Repertoire — think R&D) and marketing expenses

Invest in artists at an early stage of their career and share in their success (think
venture capital)

=  But mostartists are not commercially successful

In exchange for Record Labels’ significant investment and expertise, they
contractually secure the “master” rights on sound recordings and lock-in the
rights to future recordings (i.e., 4-5 albums)

= Right to monetize sound recording for 95 years in U.S. (70 years in Europe)

Record Labels generate revenue through the sale and monetization of music, and
share that revenue in the form of a royalty with the artist who produced the
recording

18



A Brief Primer on the Music Business: Publishing

» Music publishers represent the songwriter

» Administer, license, promote, and monetize rights to musical compositions and
lyrics

» Music publishers share these royalties with songwriters

= Royalty rates may be subject to government minimums (i.e., the Copyright Royalty Board
in the U.S.)

=  Copyrights last for 70 years after the author’s death
» Royalties generally reported by listening format:

= Performance:includes radio, streaming, public performances (e.g., nightclubs, concert,
etc.); performance royalties are collected by Performing Rights Organizations (“PROs”)
including ASCAP, BMI and SESAC

= Digital: Various digital formats and performances of musical compositions to the general
public including streaming and download services

= Synchronization (“Sync”): Licensing income associated with “time synchronization" of
music against visual images (e.g., a movie, TV show or commercial)

= Mechanical: paid whenever a musical compositionis copied, distributed or re-transmitted
including CDs, Vinyl, DVDs, etc.

19



UMG Business Segment Overview

UMG operates acrossthree business segments with unique attributes

Recorded Music — 80% of Revenue
Royalties from the sale and licensing of sound recordings

» Double-digitrevenuegrowth drivenby globalconsumeradoption of premium
subscriptionservices and ad-supported streaming

» High proportionof costs are fixed, which allows for significantoperating leverage

Publishing (“UMPG”) - 16% of Revenue
Royalties from licensing of musical compositions and lyrics

» Highly recurring and predictable,growingrevenue stream

» Revenuegrowthratesdrivenby attractive end-marketgrowth (aderivative of
streaming adoption)and UMPG share gains

Merchandising — 4% of Revenue
Sale of merchandise from touring, physical retail, and eCommerce

» High-growth opportunity fromeCommerce business with significantrebound
potential for physical retail and touring after COVID-19

20



High Rate of Organic Revenue Growth

UMG'’s organic revenue growth has accelerated to double-digitgrowth in

recent years driven by the adoption of streaming. Revenue grew 5% last
year despitethe negative impact of COVID-19

UMG Organic Revenue Growth (%) and Revenue (€mm)

14%

2020 revenue 1
growth negatively :
impacted by I
COVID-19 1

r——----

10% 10%

2015A 2016A 2017A 2018A 2019A 2020A
Revenue €5,108 €5,267 €5,673 €6,023 €7,159 €7,432

Reported

Source: Company filings

21



Streaming Revenues Are Growing Rapidly Within UMG

The adoption of streaming has accelerated UMG’s overall revenue growth

despite streaming’s cannibalization of legacy listening formats

UMG Revenue (€Emm) and Streaming Organic Growth (%)

2015A 2016A 2017A 2018A 2019A 2020A

YoY Streaming
Organic Growth (%) 43% 58% 35% 37% 22% 16%

m Streaming & Subscriptions ®All Other Recorded Music ®mMusic Publishing Merchandising & Other

Source: Company filings



UMG’s Financial Evolution

The consumer adoption of streaming has transformed UMG’s financial
profile—streamingis now >50% of revenue and growing rapidly

2020 - €7.4bn

UMG Revenue Composition (%)

Publishing
Streaming
19%

Streaming
52%

Recorded
Music 81%

Recorded
Music 80%

m Streaming & Subscriptions ®All Other Recorded Music ®mMusic Publishing Merchandising & Other

Source: Company filings 23



Robust Margin Expansion

Operating profit margins have expanded nearly 600bps since 2015 as

streaming has become a larger percentage of UMG’s revenues

V" Mix-shift from physical to streaming supports gross margin expansion

v Operatingleverage and business optimization initiatives also drive margin

UMG Operating Profit Margins

2015A 2016A 2017A 2018A 2019A 2020A

Operating Profit defined as EBIT, excluding one-time restructuring costs and amortization of acquired intangibles



Impact of COVID-19 on UMG

Management navigated COVID-19 extremely well, despite significant
industry-widedeclines inlive music, sync, physical and merchandising

Impact on Revenue

» Recorded Music: Limited impact on subscription and streaming growth

X

Live Music: Down 80%-+

X

Publishing: performance and sync revenue negatively impacted

Merchandising: significantly impacted given lack of touring

Impact on Expense

» UMG rationalized marketing, A&R and SG&A expenses

» Expect some of these cost actions to prove permanent given enhanced
operational efficiencies

On balance, COVID-19 has been a modest headwind to operating earnings and the
recovery will be a tailwind in 2H’2021 and 2022

25






Streaming Now Represents the Majority of Revenues

In the U.S., whichis the world’s largest music market, streaming now

represents 70%t+ of U.S. revenues,and has recently averaged more than
20% annual growth, with mid-teens growth in 2020

% of U.S. Recorded Music Revenue and Growth Rate (3-Year CAGR)

Other
8% Growth

Downloads
(20%) Decline

Physical
(10%) Decline

Streaming
22% Growth

Source: RIAA. Note the US industry revenue trends are consistent with global trends over the same period 27



Music Remains Under-Monetized Relative to 1999

Despite a resurgent market in recent years, the U.S. music industry’s

revenues per capitaaresignificantly below peak levels

U.S. Recorded Music Industry Nominal and Inflation-Adjusted Revenue Per Capita

Inflation-Adjusted $81 \
————————— 1
|
|
|
I
|
|

=

Nominal

1999 2020

Per-capita music spend below peak despite streaming’s greatly improved customer value proposition
Source: RIAA 28



Music Streaming Is a Very Low-Cost Form of Entertainment

A music streaming subscriptionis one of thelowest-cost forms of high-

value entertainment, with alistening cost per hour of about 10 cents

Cost of Entertainment — Per Hour

$31.7

Concert Sports Theme Theatrical Cable TV Video Music
Event Park Movie Show Games Streaming

Source: JP Morgan research
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Streaming Growth Likely to Continue Long Term

Musicis a unique industry with an enormous addressable market

» Musicis universal—everyonelistens to music

» Consumption of music has never been greater

» Peopleenjoylistening to the samesongs many, many times
» Musicis theideal short-formatcontent
>

Music can be listened to as a primary activity,in the background, or as an enabling
toolto enrichabroaderexperience,during almostevery hour ofthe day

Streaming offers an incredible customer value proposition

» Consumerscaninstantly accessalibrary of >60mm songs,on demand
» Tens ofthousandsofnew songs areadded tothelibrary every day

» Musicservices provide awidevariety of personalization and customization through Al
and playlists

» Anincrediblevalue—a monthly subscription is less than the costof one CD

» Streaming: $9.99vs. Netflix Premium: $17.99, Sling TV: $30,and Cable: $100+

Music is the lowest-cost essential form of entertainment

30



Technology Leaders are Investing to Drive Streaming Adoption

Well-capitalized technology companies seemusic as a critical tool to

cultivatecustomers, and are investing heavilyin streaming services

Estimated Paid Streaming Users (millions, latest available) and Parent Company Market Capitalization ($bn)

158

30

TENCENT MUSIC
ENTERTAINMENT

Yy __/ Y
& spotify 70 d C
Market Cap ($bn) $49 $2,268 $26 $1,798 $1,694 All Other

Source: Company Filings, MIDiA, Bloomberg, Pershing Square estimates. Excludes free and freemium users, includes trials 31



Streaming Is an Extremely High-Quality Growth Business

Generates arapidly growing stream of recurring revenues

» Subscription revenues are a growing annuity

» Streaming growth has continued during the COVID crisis

Enhanced profitability

» Streaming is a higher-margin business because savings on manufacturing
and distribution costs more than offset higher royalty rates to artists

Higher mix of high-value catalog (songs older than 3 years)

» The catalog represents a greater share (~60%) of monetization from
streaming

» The catalog is a higher-margin business due to limited associated operating
expense. The cost to create the catalog was incurred and expensed long ago

32



Streaming Improves Record Labels’ Value
Proposition for Both New and Established Artists

Streaming has made it easier for artiststo produce and distribute music,

which has significantlyincreased the amount of new music. Record labels
have become even more critical to help artists stand out from the crowd

For New Artists For Established Artists

» Expertsatdiscoveringand breaking » Help artists maximize their
new artists commercial success with
» Critical sourceof funding, creative = World-class marketing
support,collaboration opportunities,
marketing support, relationships, etc. =  Global operations
=  Marketing and distribution support = Unrivaled distribution
» Help artistsrise abovethe din of a = Data & analytics

saturated digitalworld
= Additional monetization opportunities
= >B0k new songs added to Spotify (merchandising, film, etc.)
each day
» Establishedartists enjoy higher
royalty rates,commensurate with the
lower risk profilethey representfor
the label



Major Music Companies Create High-Demand Content

Consumers demand that all music is available fromtheir streaming service

Recorded Music Market Share (2020)

-2

VERSAL
T

UNIVERSAL MUSIC GROUP

UN

—

Others

W

WARNER MUSIC GROUP Q

SONY MUSIC

The top three music companies account for nearly 70% of all streams, and digital
service providers (“DSPs”) need all of this content

Source: Music & Copyright
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Music Is a Better Streaming Business than Video

Record labels and publishers have better bargaining power with their

distributors than creators and owners of video content

Music Streaming

v

All DSPs needthe entire music
catalog and genresto be attractiveto
subscribers

Limited number of key content
providers

Distributors havelimited exclusive
content

Evergreencontentthatis consumed
potentially hundredsoftimes

Music complements other forms of
media; it is compatible with many other
activities,and can be listened to many
hours of the day

Video Streaming

Each DSP needsonly acritical mass of
contentto be attractiveto subscribers

Large numberof content providers

Distributors have a lot of exclusive
content

Majority of shows and movies consumed
only once

Video consumptionusually requires full
consumer attention

35



Streaming Substantially Lowers Risk for Record Labels

The adoption of streaming has resulted in more data-driven decision
making, reducing upfrontrisk for labels

Improves artist discovery and enhances artist promotion
» Utilize platforms to identify trending artists and prospective talent

» Data and analytics help calibrate marketing and promotional investments

Lack of physical inventory eliminates inventoryrisk

» No risk of physical inventory obsolescence

» Shift to recording individual tracks and partial aloums lowers risk, and allows
artists and labels to gauge consumer reaction before incurring more risk

Datasharing enhancesvalueto artist

» Moredata/demonstrated value at time of signing allows for more informed
decision making

» Robust data from all DSPs, and analytics from labels, help artists better engage
with fans

36



Streaming Benefits the Entire Music Ecosystem

» Higher relative and absolute advances and royalty payments

» Converts a one-time transactional payment into a potentially, perpetual earnings
stream

» Streaming royalties are calculated based on actual listening

Record Labels & Publishers

» Generates a rapidly growing stream of recurring revenue

» Enhances profitability

» Improves monetization of high-value catalog (songs older than 3 years)

Digital Service Providers (“DSPs”)

» Enormous unmonetized global subscriber penetration opportunity

» Does not require significant upfront content investment

This mutually beneficial ecosystem incentivizes all parties to grow streaming

37



A Shareholder’s Perspective on
Future Growth



Music Streaming Is Growing Rapidly

Paid streaming has grown at a 37% compounded annual rate over the last

fiveyears, andis currently growing at more than 20%

Global Streaming Trade Revenue 2015 to 2019 ($bn)

2015 2016 2017 2018 2019 2020
% YoY Growth  65% 41% 42% 22% Ca0m>

Source: IFPI 39



Key Drivers of Future Streaming Growth

Record Labels’ Growth
% of Rev Revenue Model Opportunity
- - Percentage of Expand
0,
Paid Streammg >70% subscription revenues subscriber base
Ad-Supported ~20% Percentage of Improve
Streaming ° advertising revenues monetization
Additional
High-Growth <10% Highly varied Unlock new

revenue streams

Opportunities

Record Labels’ work collaboratively with DSPs and other distribution partners to
establish mutually beneficial revenue models

(1) Anindividual record labels’ revenues are a byproduct of (A) contractual terms each label negotiates with each DSP, and
(B) the labels respective market share (generally measured by aggregate consumer listening hours on the DSP platform)

40



Paid Streaming
(>70% of industry revenue)




Overview of Paid Premium Streaming Ecosystem

Retail Pricing .

DSPs incur marketing &
DSPs set customer acquisition costs

Retail ARPU . = -
Digital Service
Providers (“DSP”)
. Pay 52%+ of Revenue
Publishers / to Recorded
Music Industry

DSPs compensate Market
publishers directly Recorded Music Share % Record Label
Industry Revenues Revenues

Royalties
(Based on artists’ share of
consumerlistening hours)

42



Key Drivers of Paid Subscription Streaming

Subscriber Growth

4 Population growth

4 Smartphonepenetration

4 Subscriber penetration of smartphone installed base

Average Revenue Per User (ARPU)

4 Potential for DSP pricingincreases in each countryover time;
the fast growth of streaming in developing markets will moderate
increases in global ARPU

43



Smartphone Installed Base Growing Quickly

The installed base of smartphones has grown rapidly over the last four years

Smartphone Installed Base 2015 to 2019 (bn)

2015 2016 2017 2018 2019
% YoY Growth 20% 17% 15% < 13% )

Source: GSMA

44



Smartphone Penetration Is Increasing Rapidly

Since 2015, the global smartphone penetration rate has increased nearly 20 points

Smartphone Penetration Rate of Global Population 2015 to 2019

2015 2016 2017 2018 2019

Source: Smartphone penetration rate calculated as smartphone installed base per GSMA divided by population per World Bank
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Smartphone Penetration Rate Likely to Grow Meaningfully

We estimate that the proportion of the population with asmartphonewill

iIncreasefrom 44% to more than 60% by 2030 driven by declining
smartphone cost and greater disposableincome

Smartphone Penetration Rate by Geography 2015 to 2030E

Annual A
2015 2019 2030E '15-'19 '19-'30E
Developed Markets 55% 75% 88% 5.0% 1.2%
China 38% 61% 82% 5.6% 1.9%
Emerging Markets 17% 35% 53% 4.4% 1.6%
Global Smartphone Penetration 25% 44% 61% 4.7% 1.6%

Source: Penetration rate calculated as the smartphone installed based per GSMA divided by population per World Bank for 2015and 2019.
2030E represents midpoint of Pershing Square estimates



Growing Smartphone Streaming Penetration Rate

Paid streaming subscriber penetration as a percentage of global

smartphones has more than doubled since 2015to 11%

Paid Streaming Subscriber Penetration Rate of Smartphone Installed Base Growth 2015 to 2019

2015 2016 2017 2018 2019

Source: Paid streaming penetration rate calculated as paid streaming subscribers per MIDIA divided by smartphone installed base per GSMA

47



Low Penetration Rates Beyond Developed Markets

Subscriber penetration of smartphonesis significantly higherinthe

developed markets compared to Chinaand other emerging markets

Paid Streaming Penetration Rate of Smartphones by Geoqgraphy 2019

34%

Developed Markets @ China Emerging Markets Total

Source: MIDIA and GSMA
(1) Includes USA, Japan, The United Kingdom, Germany, France, South Korea, Canada, Australia and the Nordic region 48



Continued Opportunity for Growth in Developed Markets

The averagesubscriber penetration of smartphonesin developed markets

is below therate of the most advanced countries,the U.S. and Nordics

Paid Streaming Penetration Rate of Smartphones by Geoqgraphy 2019

0,
43% 41% ,300bps
I
I
I
I
I
I
I
I
I
I
I
I
I
I
. . l
Nordics u.S. I Other Developed Total
Markets (M

Source: MIDIA and GSMA
(1) Includes Japan, Germany, France, South Korea, Canada, Australia and The United Kingdom 49



Increased Paid Streaming Penetration in the U.S.

Advanced developed countries,such asthe U.S., continueto experience

accelerated consumer adoption of paid streaming

U.S. Paid Streaming Penetration Rate of Smartphones 2015 to 2019

2015 2016 2017 2018 2019

Source: MIDIA and GSMA 50



Streaming Penetration Is Rapidly Increasing in China

Consumer adoption of paid streaming in Chinais significantly below

developed markets, butis rising rapidly

China Paid Streaming Penetration Rate of Smartphones 2015 to 2019

2015 2016 2017 2018 2019

Source: MIDIA and GSMA 51



Tencent Will Help Drive China Paid Subscriber Growth

Tencent is the largest player in China and is focused on converting its

600mm+ monthly users into paid subscribers. Tencent has increased its
paying subscriber ratio from 2% to 9% in the last four years

Tencent Paying vs. Non-Paying Subscribers 2016 to 2020 (mm)

644 644
c60 603 622

,___,_—_,_—_,___,_-_‘

2016 2017 2018 2019 2020

% Paying 206 3% 4% 6% §:§§:>

m Paying = Non-Paying

A Tencent led consortium has formed a strategic partnership with UMG, owns 20% of
the company, and has an option to acquire a stake in UMG China

Source: Public Filings 52



Paid Streaming Penetration Growth

We estimate that global paid streaming penetration of smartphones will

continuetorise across every geographyandincreasefrom 11%in 2019to
nearly 30% by 2030

Paid Streaming Penetration Rate by Geography 2015 to 2030E

Annual A
2015 2019 2030E '15-'19 '19-'30E
Developed Markets 14% 34% 67% 5.1% 3.0%
China 1% 6% 33% 1.2% 2.5%
Emerging Markets 2% 5% 20% 0.8% 1.3%
Global Streaming Subscribers 5% 11% 30% 1.5% 1.7%

The increasing ability to access and listen to paid streaming across a variety of
devices, such as smart speakers and connected cars, will drive the continued
increase in paid streaming penetration rates in developed markets

Source: Paid streaming penetration rate calculated as paid streaming subscribers per MIDIA divided by smartphone installed base per GSMA for
2015 and 2019. 2030E represents midpoint of Pershing Square estimates 53



We Expect Rapid Subscriber Growth to Continue

As aresult of thecontinued increasein penetration rates for smartphones
and streaming subscribers,we expect that paid streaming subscribers will

grow from 365 million in 2019to 1.6 billion by 2030, an average annual
growth rate of 14%

Paid Streaming Subscribers 2019 to 2030E (mm)

1,600
R
«&kch
) ||I ||| “\ “\ ||| ||| “\ |||
2019 2030E

Source: Paid streaming subscribers for 2019 per MIDIA. Paid streaming subscribers from 2020E to 2030E based on midpoint of
Pershing Square estimates
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Streaming ARPU Significantly Greater in Developed Markets

ARPU (Average Revenue Per User)is significantlyhighertoday in the

developed markets than in China and the emerging markets

Paid Streaming ARPU by Geography 2019

$3.05

Developed Markets () China Emerging Markets Total

Source: Paid streaming ARPU calculated as Paid streaming industry trade revenue per IFPI1 divided by average paid streaming subscribers per MIDiA
(1) Includes USA, Japan, The United Kingdom, Germany, France, South Korea, Canada, Australia and the Nordic region
Note: China’s ARPU is lower than other emerging markets primarily because currently the industry payments are much lower than other markets



Streaming ARPU Likely to Grow in Every Geography

We believethat ARPU willgrow in everyregion, especiallyin Chinabut

negative mix shift will offset the benefit from priceincreases

Paid Streaming ARPU by Geoqgraphy 2019 to 2030E

CAGR
2019 2030E '19-'30E
Developed Markets $3.05 $3.75 2%
China $0.52 $1.09 7%
Emerging Markets $142  $1.76 2%
Global ARPU $2.26 $2.24 C\ 0% >

While we expect ARPU to increase in each region over time, global ARPU will remain
unchanged due to faster growth in emerging markets

Source: Paid streaming ARPU for 2019 calculated as paid streaming industry trade revenue per IFPI divided by average paid streaming
subscribers per MIDIA. 2030E based on midpoint of Pershing Square estimates
Note: China’s ARPU assumes royalty rates will normalize to be consistent with other markets



Ad-Supported Streaming

(>20% of industry revenue)




Ad-Supported Streaming Has a Huge User Base

Thenumber of free or ad-supported streaming users is more than 7 times

thelevel of paid streaming subscribers today

Paid Streaming vs. Ad-Supported Users @)

Crxe) > >2.8 billion

\/

v

365 million
Paid Premium Ad-Supported Monthly
Subscribers Active Users

Addressable market includes any person with a smartphone and/or internet access

Source: MIDIA, Public filings
(1) YouTube’s monthly active user base is self-reported at ~2 billion, Spotify reports >200m+ ad-supported MAUs, Tencent reports >550mm monthly
active users

58



Ad-Supported Streaming Is Under-monetized

Paid streaming currently generates more than 22 times thelevel of revenue

per userthan ad-supported streaming, creating a massive opportunityto
Increase ad-supported streaming revenue per user over time

Global Paid Streaming vs. Ad-Supported Revenue Per User @

$2.26 < (220

v

$0.10

Premium Subscription  Ad-Supported Revenue
Revenue

Source: MIDIA, IFPI, Public filings
(1) YouTube’s monthly active user base is self-reported at ~2 billion, Spotify reports >200m+ ad-supported MAUSs, Tencent reports >550m monthly
active users 59



U.S. Radio Is an Enormous Unmonetized
Market for Recorded Music

U.S. terrestrial radio accounts for 44% of all U.S. music listening hours and
generates more than $17bn® of annual ad revenue, but does not currently

generate anyrevenuefor therecording artist or therecord label

Share-shift fromradio to streaming drives incremental monetization

» Mix-shift from terrestrial radio to streaming will convert unmonetized listeners
into a compensated channel

» More listening hours will support greater advertising focus and spend, driving
industry revenues

» Increasing adoption of connected cars and other smart devices will drive a
continued increase in ad-supported and paid-streaming penetration rates

Legislativechangeis possible

» Terrestrial radio in the US operates under an exemption from performance rights
for sound recordings®; artists (and labels) do not monetize songs played on
radio in the US, but there is political support for a change in regulation

(1) Nielsen
(2) United States Copyright Office 60



Additional High-Growth Opportunities

(Currently <10% of industry revenue)




Streaming Unlocks Additional High-Growth Opportunities

Music is a foundational element of high-growth consumer platforms in

social media, digital fitness and gaming

—r— Digital Fitness [ Gaming

Market Size ($bn)
O
E op 00

=

$87bn (1) $17bn (2) $151bn (3

Music companies are expanding the addressable market for streaming by monetizing
music across new formats and listening occasions

Source: (1) Magna Global (2) Statista (3) Mordor Intelligence



Social Media and Music Have a Symbiotic Relationship

Music is thefoundation of user-generated content. Social mediais in the

early innings of monetizing music

Key UMG Partner . . . :
v Music is foundational to social media

= 9 out of 10 social media users partake in
facebook music-related activities

= Music is the key to enabling user-generated content
l.e., lip syncing, dance routines and reaction videos

@ 4 Social media provides a platform for further
engagement, discovery and music monetization

= Provides artists an additional venue to engage directly
with fans

TikTok

= Serves both as a music and artist discovery tool
8 = Unlocks new ways of conducting commercei.e.,
live streaming, direct artist payment and personalized

artist stores
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Music Is Enabling the Growth of Digital Fitness

Digital fitness platforms utilize music to deliver a high-qualityand

Integrated fithess experience

Key UMG Partners v Digital fitness companies are innovating

their offerings around music

¢ EQX_|_ = Providing personalized and on-demand workout

PELOTON solutions with synchronized music

“ =  Expanding workout libraries through themed,
@ECHELON genre, era and artist-based workouts

v New platforms provide an additional platform

hYd YFOW for engagement and music monetization

= |mproves athletic performance

v
‘\‘\I“\ I‘ = Allows instructors to control tempo, provide
auditory signals, and encourage exertion

= Drives user enjoyment and platform stickiness
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Gaming Provides an Additional Venue
for Music Consumption

While music has always been a component of gaming, next-generation

platforms are innovative in their use of music and in enabling additional
monetization opportunities

WAL CUSECI v Music has always been a natural complement

to gaming, historicallyused as a tool for
° storytelling
oculus

v’ New platforms provide an additional platform
for engagement and music monetization
= Serve as a digital venue for live concerts with
global audiences

= Unlock new ways of conducting commerce,

m .RI |:|T l.e., concerts, virtual reality experiences,
streaming, skins, badges and tokens

GAMES
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Technological Innovation Is Unlocking
Untapped Monetization Opportunities

Technological innovation,including the advent of Non-Fungible Tokens
(“NFTs”), is creating new opportunities for monetization

Collectibles are a large opportunity

v Theglobal collectibles marketis worth an estimated $370bn,®and fans are continually
seeking new ways to engage with their favorite musicians

Musicistheideal art form for utilizing NFTs

v Musicians arethe most popular celebrities with 6 out of the top 10 most followed
accountson Twitter,5 out of the top 10 on Instagram and 7 out of the top 10 on
Facebook @

v Multiple opportunities existto monetize musicincluding songs, digital album art,
merchandise,ticketing,and experiences

v Music offers arich catalog of intellectual property, and artists are constantly creating
new content

NFTs have the potential to transform the music business and create a new incremental
monetization vector for artists and labels

(1) TechCrunch, “The future of collectibles is digital”; (2) RIAA
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Projected Streaming Market Growth

We believethe paid streaming market is likely to grow at a low -to-mid-teens

annual rate overthe next decade, with even higher growth through 2025,
without any contribution fromhigh-growth opportunities

'19-'30E CAGR

Low Mid High
Subscribers 12% 14% 16%
_____ARPU 1% (0%) (1%)
@; Paid Streaming Market Revenue 13% 14% 15%
QJ Ad-Supported Streaming Revenue 13% 18% 22%
9! Additional High-Growth Opportunities Revenue 13% 21% 29%
Total Streaming Market Revenue 13% 15% 17%

If ad-supported streaming and additional high-growth opportunities’ revenues
continue to grow at high rates, total streaming revenue can grow at a mid-to-high
teens annual rate

Source: 2019 to 2030E growth estimates based on Pershing Square estimates



Streaming to Generate Nearly All Recorded Music Revenue by 2030

We estimate that streaming will represent more than 90%of recorded

music industry revenue by 2030, excluding any opportunities from NFTs
and other new revenue-generating technological developments

Global Recorded Music Industry Revenue Breakdown (2019 vs. 2030E)

Digital and
Physical

Digital and
Physical

Streaming Streaming

Streaming will represent an even greater proportion of industry profits dueto its higher profit
margin. As the business shifts from physical to streaming, the greater predictability, higher
margins, and faster growth should lead to a substantially higher valuation for music companies

Source: 2019 Global Recorded Music Industry Revenue per IFPl and 2030E Global Recorded Music Industry Revenue per Pershing Square
Market estimates
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UMG Is the Best Company in a Great Industry

Music-as-a-Serviceis a Phenomenal Industry

v Massiveaddressable marketand strong customer value proposition supportdouble-
digit revenue growth

Predictable,recurring revenue streamsrequirealmostno capitalto grow at a high rate

Significantfixed-costexpense base allows for long-term margin improvement

V" Incumbents’strong market position and the industry's competitive dynamics limit new
entrants and customer power

UMG Is the Best Companyin the Industry

v" Industry leading position (#1 share)with irreplaceable must-have content
Leading scale and recentinvestments position UMGto continueto outperform peers

Iconic world-class managementteam

NSERNEERN

Only uncontrolled pure-play music streaming contentcompany

69






UMG Deal Valuation Below Warner Music Group

PSTH’s purchase price for UMG represents a discountto WMG’s trading

multipleeven though UMG s a vastly superior company

EV / CY 2021E Operating Profit UMG Advantages Over WMG

N 23x v" Undisputed market-leader
X

v UMG represents significantly more of
the top artists (10 out of top 10 global
artists)

World-class management team
Iconic brand, IP and labels
Scale (~2x revenue of WMG)

Global reach & infrastructure

NN NN

UNI@R\SAL m Uncontrolled
N4

UNIVERSAL MUSIC GROUP WARNER MUSIC GROUP

v Independentboard of directors

Operating Profit defined as EBIT, excluding one-time restructuring costs and amortization of acquired intangibles
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UMG Has a Significant Scale Advantage vs. WMG

UMG is theundisputed market leader with twicetherevenue base

of WMG and a larger footprint in an industrywhere scale matters

B SO
CY 2020 Revenue (€Emm) €7,432 €3,785 2.0x
Recorded Music Market Share 32% 16% 2.0x
Publishing Market Share 23% 11% 2.1x
Geographic Markets Covered 180 71 2.5x
Employees 9,183 5,500 1.7x
# of Top 10 Artists Represented 10 out of 10 0 out of 10 +10

Source: Music & Copyright, Company filings. WMG metrics presented in EUR for comparability assuming 1.20 EUR/USD



UMG Has Higher Organic Revenue Growth Than WMG

Since 2016,UMG has grownrevenues at 10% annually,which is approximately 300bps per

annum faster than WMG. The gap has widened to morethan 500bps inthe lasttwo years

Organic Revenue Growth e e e m— = -
1 2020revenuegrowth
16% - 1 negatively impacted

14% ' __bycovib-is

12%

8%

4%

0%

2017 2018 2019 2020

[} UNI@R\SAL [} 0
T

UNIVERSAL MUSIC GROUP WARNER MUSIC GROUP

UMG organic growth per filings (excludes impact from FXand M&A)
WMG growth adjusted to exclude impact from FX, M&A (EMP and Concert Promotion Business) and ASC 606
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UMG Has Higher Operating Profit Growth Than WMG

UMG has consistently grown operating profits in excess of 20% annually,

abouttwicethe growthrate of WMG

Operating Profit Growth

30%
25%

20%

10%

0%

(7%)

(10%)

[} UNI@R\SAL [ m
T

UNIVERSAL MUSIC GROUP WARNER MUSIC GROUP

Operating Profit defined as EBIT, excluding one-time restructuring costs and amortization of acquired intangibles
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Despite Scale, UMG’s Operating Margins Are Similar to WMG

Despiteasignificant scaleadvantage and consistent margin improvement

over time, UMG’s margins are not meaningfully higher than WMG’s margins
as UMG has invested in growth and building a global footprint

CY 2020 Operating Profit Margin

P 200bps
18.3% <

16.3%

UNIVERSAL m
\Z
UNIVERSAL MUSIC GROUP WARNER MUSIC GROUP

We believe UMG’s margins will expand meaningfully in the future as the company maintains a
high level of revenue growth and leverages investments made in recent years

Operating Profit defined as EBIT, excluding one-time restructuring costs and amortization of acquired intangibles
WMG metrics presented in EUR for comparability assuming 1.20 EUR/USD

75



Business Comparison to Spotify and Netflix

UMG has many structural advantages relative to Spotify while sharing

many of the best attributes of Netflix

@ spotify NETFLIX

Most Advantaged Position X v
in Streaming Ecosystem

UUUUUUUUUUUUUUUUUUU

Owns Irreplaceable Content

Decade Plus Runway of
Robust Subscriber Growth

Pricing Power

High Incremental Margin

Capital Light

NN XSS X

Content Played More Than Once

Content Retains Value With Time N/A

XX XS S S X




Valuation Comparison to Spotify and Netflix

PSTH'’s purchase price multiple for UMG is about half the trading multiple of

Netflix, which has lower gross margins and greater capital intensity

EV / CY 2021E Operating Profit 39x

22X

NM
m . ©seotiv NETFLIX
Gross Margin @ 47.3% 25.6% 38.9%
Operating Profit Margin 19.0% (2.0%) 20.8%

Source: Wall Street Analyst Consensus; Operating Profit defined as EBIT, excluding one-time restructuring costs and amortization of acquired intangibles
(1) Gross margins shown as CY 2020A and operating profit margins shown as 2021E due to analyst consensus availability
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Peer Trading Multiples Have Declined Recently

Trading multiples for WMG, Spotify and Netflix have declined recently as

their share prices have declined despite continued robust growth and
rising consensus estimates

Share Price Performance — Since 12/31/2020

20%

10% -

0% VLE\JYHAV‘ .
W U

T ‘r‘ - T
\ 'l “ N~ 6%) NETFLIX
(10%) - ‘4 QWA GO
“ RRRRRRRRRRRRRRRR

(20%) 1 (19%) € spotify

(30%) -

(40%) -
Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21

Source: Bloomberg 78



UMG Valuation Framework

UMG should be valued at a significant premium to WMG’s current trading

multiple and closer to Netflix’s valuation

v We believe WMG’s current trading multiple significantly undervalues
the business

m Streaming growth transforms the record label business into fast-growing, capital-
light annuity that deserves a very high trading multiple

® Current trading multiple is well below recent highs

v UMG is a much better and faster growing business than WMG

m Scale benefits and strong execution should result in continued outperformance
in revenue growth

m Opportunity for significant margin improvement over time

v UMG shares many of the best attributes of Netflix without some of its
drawbacks, including its heavy capital intensity and the more ephemeral
nature of most of its content
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lHlustrative Value of UMG Per PSTH Share

Assuming a 20% to 40% premium to WMG'’s current trading multiple,

PSTH’s UMG distribution would be valued at $17 to $20

Premium to WMG's Current Multiple
@ Cost 20% 25% 30% 35% 40%
UMG Value per PSTH Share $13.91 $17.17 $17.91 $18.64 $19.38 $20.11
% Premium to $13.91 Cost 23% 29% 34% 39% 45%
% Implied Discount to Netflix (28%) (25%) (22%) (19%) (16%)

A 20% to 40% valuation premium to WMG’s current trading multiple implies a
significant discount to Netflix’s current trading multiple even though UMG shares
many of the company’s attractive attributes, without some of its negatives

Source: Wall Street research, company filings



PSTH’s Purchase Price for UMG Represents a
Substantial Discount to Analyst Valuation Estimates

The average analyst estimate of UMG’s enterprise value is €39bn, whichis

13% above PSTH'’s adjusted €34bn price. JP Morgan values UMG at €50bn,
or 47% above PSTH’s acquisition cost

UMG Total Enterprise Value (€ bn)

(€

PSTH Deal Price €34
Analyst Date Average
J.PMorgan 6/16/21 €50
oo el 5/26/21 €47
Goldman
Sachs 4/26/21 €M
|
% BARCLAYS 4123021 €40
Sen |
Morgan ooy 4/22/21 €40
|
[B] sevnsren 6/1/21 €36 |
CREDITSUISSE‘ 5/13/21 €36 :
soSETE a1 €5 | o Pt Dosl e
& UBS 4122121 €35 | Average €39 < 13% >
1 High €50 47%
Jefferies 3/30/21 €33 | Low €30  (12%)
VarnS !
Cltl 4122121 €30 €39

Source: Wall Street research; (1) Adjusted for comparability to analyst estimates 81



Value of UMG Per PSTH Share Implied by
Analyst Valuation Estimates

The averageanalyst valuation estimate implies a UMG value of $15.44 per

PSTHshare. The highest estimate impliesa UMG value of $20.20 per PSTH

share
Implied
Value per
Analyst Date PSTH Share
J.PMorgan 6/16/21 §$20.20 )
H BERNSTEIN 6/1/21 $14.57
Benkof Americe 8 5/26/21 $18.96
AN
CREDIT SUISSE 5/13/21 $14.20
Goldman
R 4/26/21 $16.38
WBARCLAYS 4/23/21 $16.27
Morgan Stanley 4/22/21 $16.06
&% UBS 4/22/21 $14.00
VS
citi 422/21 $11.92
Jefferies 3/30/21 $13.13
SOCIETE
S ahIE 3/4/21 $14.16

Average C $15.44

Source: Wall Street research



Select Research Analyst Valuation Commentary

J.P.Morgan CAZENOVE

“Upgrade our UMG EYV to €50bn: Following a much stronger than
expected margin development in Q1, and longer term upgrades to our
streaming forecasts to reflect subscription price rises, we have raised our
longer-term UMG forecasts by ¢10% and our EV from €47bn to €50bn.”

“...WMGQG ...itself trades at a 20% discount to JPM’s [price target]. We
would argue that UMG should trade on a 20%+ premium to WMG's fair
value to reflect that UMG has greater scale, higher margins, a better track
record, best-in-class management and superior corporate governance — UMG
will have an independent board and one share class whereas WMG has two
shares classes which gives the controlling shareholder 90% of the vote.”

June 16, 2021

Source: JPMorgan. Permission neither sought nor received. 83



Select Research Analyst Valuation Commentary (Cont’d)

Bankof America =
Merrill Lynch

“We maintain our valuation for UMG on €48bn based on 23x 2022E
EV/EBITDA, a 35% premium to WMG, justified by its larger scale and
sounder balance sheet”

June 7, 2021

Morgan Stanley

“The biggest difference between [UMG and WMG] is scale — Universal
generates 2x Warner's revenue and 2.2x its EBITDA. We think scale
matters in the music industry, because it gives music rights owners leverage
over artists and distribution platforms which could confer long term
benefits for future royalty splits and distribution revenue share... Both
Universal and Warner could be revalued higher: Taking a step back, we
would also highlight that the music industry as a whole looks undervalued
relative to streaming platforms... we argue that a revaluation of the music
industry's aggregate value looks justified —and that, if this happens over the
coming Yyears, it could mean higher valuations for both Universal and

Warner.”
Feb.17, 2021

Source: Bank of Americaand Morgan Stanley. Permission neither sought nor received. 84






Many PSTH Shareholder Questions Concerning a
U.S. Dual Listing for UMG

We received many shareholder questions regarding UMG’s abilityand/or

Intentions toliston a U.S. exchange

» On or before September 27th, Vivendi will distribute 60% of UMG’s ordinary
shares to its shareholders in a taxable, in-kind, share distribution. The
shares will initially trade on Euronext Amsterdam

» At that time, UMG will have a newly constituted independent Board of
Directors

» UMG’s new Board may elect, at its discretion, to pursue a U.S. dual listing
which could be accomplished through either a direct listing on the NYSE (or
Nasdaq), or via sponsored American Depositary Receipts (“ADRs”)

» Thereis no legal or regulatory restriction that would preclude a dual listing

» To the extent the Board made such a determination, a dual listing could be
accomplished expeditiously (e.g., within weeks) of the new board’s seating
in Q3 2021
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We Set Out to Accomplish the Following

Pershing Square Tontine Holdings, Ltd., a Delaware corporation, is a newly
organized blank check company formed for the purpose of effecting a merger,
capital stock exchange, asset acquisition, stock purchase, reorganization or
similar business combinationwith one or more businesses, which we refer to
throughout this prospectus as our initial business combination.

We intend to pursue merger opportunities with private, large capitalization,
high-quality, growth companies where our ownership in the merged company
would generally represent a minority of shares outstanding at the time of
the merger. We believe the price at which we can acquire a minority interest in
a large, high-quality business is substantially lower than the price—which
would generally include a substantial control premium—that would be required
to acquire a controlling interest in the same company...

We believe that our unique structure and our willingness to acquire a minority
interest in a company will help facilitate the completion of a transaction on
attractive terms.

PSTH Final Prospectus, July 21, 2020 (Emphasis added)
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We Were Willing to Accept a High Degree
of Complexity for the Right Target Company

We are willing to accepta high degree of situational, legal, and/or capital
structure complexity in a business combination if we believe that the potential
for reward justifies this additional complexity, particularly if these issues can be
resolved in connection with and as a result of a combination with us.

PSTH Final Prospectus, July 21, 2020
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Background on the Transaction

» During the course of our negotiations with Vivendi, we learned that they had
various tax, legal, and other strategic considerations that:

= Precluded a “traditional” de-SPAC mergertransaction

=  Prevented Vivendi from selling more than 10% of UMG

» Wedetermined that the opportunity to acquire such an extraordinary business
outweighed the additional complexity, time, legal, and other costs that an
alternative approach required

» While this transaction is not identical in form to a merger, in substance, it is
what we intended to accomplish when we launched PSTH

When the transaction is completed, our shareholders will directly own 10% of the
common stock of an independent, publicly traded, large capitalization, extraordinary
business with a superb management team
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We Have Received Many Questions Regarding the
Specific Details of the Transaction Structure

» In the pages that follow we outline the transaction structure on a step-by-step,
granular basis

» Wehave updated previously disclosed information to reflect:

=  Estimated dilution from the Distributable Redeemable Warrant (‘DR Warrant”)
Exchange Offer

=  Restructuring of Director Warrants
= A more precise estimate of UMG’s anticipated share count

= A more accurate (lower) estimate of transaction fees

» PSTH will respond to additional transaction structure questions with a
frequently asked questions (FAQ) document that will be made available to all
shareholders next week
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Summary Transaction Overview

v" Pershing Square Tontine Holdings (“PSTH”) will purchase 10% of Universal Music
Group (“UMG”) (184.8mm UMG shares®) from Vivendi for $4.0bn including
estimated net transaction costs

= €33bn purchase price for UMG equity ($39.5bn using agreed fixed 1.20 FX rate)

= UMG to be publicly listed on Euronext Amsterdam in September 2021

=  UMG shares expectedto be distributed to PSTH shareholders before year-end 2021
= UMG will have no warrants or stock options issued or outstanding

= PSTHto continue to exist and seek another business combination
(we refer to PSTH postthe UMG transaction as “RemainCo” in this presentation)

v" The Pershing Square Funds and PSTH Directors will exercise $1.6bn of Forward

Purchase Agreements (“FPA”) prior to the closing of the UMG share acquisition in
September 2021

= RemainCowill have $1.6bnin cash and $1.4bn of an unexercised FPA (2
= Pershing Square Funds will own 28.4% of RemainCo (@

= RemainCo can immediately pursue a new business combination and can close a cash
transaction as early as Labor Day, and a stock merger by October

(1) PerSPA, filed 6/23/2021
(2) Assumes no redemptions
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Key Transaction Steps

° PSTH has amended Sponsorand Director Warrants

e The Pershing Square Funds and PSTH Directors commit to exercise $1.606bn FPAs
e PSTHto complete Share Redemption Tender Offer

Q PSTH to complete DR Warrant Exchange Offer

PSTH to distribute Distributable Redeemable Tontine Warrants (“Tontine Warrants”) after
Tender Offers

=  Exercise price adjusted for UMG share distribution

G PSTH to acquire UMG shares
e PSTH to contribute UMG shares to a Trust for the benefitof PSTH shareholders

° PSTH to distribute UMG shares to PSTH shareholders
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Summary Transaction Sources and Uses

PSTHwill fund $4.0bn,and the Pershing Square Funds and PSTH Directors

will exercise $1.6bn of their FPAs to purchase $4.0bn of UMG stock from
Vivendi,which will leave $1.6bn of cash at RemainCo

Sources $bn
PSTH Cash in Trust $4.0
Forward Purchase Agreement Exercise 1.6

Total Sources $5.6

Uses ____$bn
UMG Equity Purchase @ $4.0
Cash Remaining at PSTH 1.6

Total Uses $5.6

(1) Assumes no redemptions
(2) Includes estimated transaction expenses and other costs of approximately of ~$85mm, net of PSTH cash not held in trust
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What Will PSTH Shareholders Receive?

PSTH shareholders will receive publicly traded securitiesin three

companies: UMG, PSTH, and SPARC
Pershing

UNIVERSAL Square

" W Tontine
Holdings

UNIVERSAL MUSIC GROUP

A pro-rata share of UMG, an
independent publicly
traded company

Continued ownership
of RemainCo
(Shares and Tontine Warrants)

$1.6bn cash

No warrants outstanding
Provides indemnity to Vivendi

$1.4bn FPA

72% of total capital
\ J

28% of total capital

|
PSTH Cash Utilization

Pershing
Square
SPARC
Holdings

SPARC Warrants to purchase
SPARC shares at $20 per share

Exercisable only after business
combination announced

$1bn —$5bn FPA

Sponsor to purchase 10-year
convertible preferred stock covering
4.95% of the fully diluted shares of the
post-business-combination company at
a conversion price of $24
(net settlement only)

Distributed by Pershing

Square SPARCHoldings, Ltd.
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Transaction Structure Comparison

Typical SPAC PSTH Transaction

Business Combination Merger and target share distribution v" Stock purchase and distribution

~20% of SPAC Shares

Dilutive Sponsor Shares L : . v" None
for de minimis consideration

Strike Price

Huti : , v N M
Dilutive Sponsor Warrants ~15% premium to IPO price one at UMG

Post-Combination Warrants Yes v/ None at UMG
Redemption Right Yes V' Yes
Shareholder Vote Vote or Redemption Tender v Redemption Tender

In addition, PSTH shareholders will retain shares and Tontine Warrants in RemainCo,
and will receive a SPARC Warrant for no consideration from Pershing Square SPARC
Holdings, Ltd.
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PSTH Today

v $4.0bn cash in trust

SPEITES

Warrants

200mm common shares outstanding

= Redemption right equal to cashin trust of $20 per share

V\PESIEI-N ¥ $20 per share

~22.2mm (1/9th) DR Warrants
~44.4mm (2/9th) Tontine Warrants

Sponsor (5.95%) and Director Warrants (0.26%)

$3bn FPA ($1bn committed plus $2bn optional)
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GTreatment of Director Warrants

72% of the Director Warrants will be exchanged for PSTH common stock at the
Warrants’ estimated fair market value determined by an independent third-party

valuation firm. Directors will receive ~1.2mm shares of PSTH with a three-year
lockup and retain Director Warrants on ~0.07% (28% of 0.26%) of the fully
diluted shares in the RemainCo merger

Original Director Warrants LLCELALL o oS
Transaction

Dilution 0.26% None
Purchase Price ~$3mm N/A
Strike Price $24.00 20% above RemainCo NAV
Term 10 years from IBC 10 years from RemainCo IBC

Sale Restriction 3 years from IBC 3 years from RemainCo IBC



GTreatment of Sponsor Warrants

Sponsor has waived itsrightto receive Sponsor Warrants in the UMG

transaction. Sponsor will receive warrants only in RemainCo’s merger

Original Sponsor Warrant LLCELHIELL o oS
Transaction

Dilution 5.95% None
Purchase Price $65mm N/A
Underlving Shares 5.95% of fully diluted shares No UMG shares

ying outstanding of combined business Warrant applies to RemainCo only
Strike Price $24.00 20% above RemainCo NAV
Term 10 years from IBC 10 years from RemainCo IBC
Sale Restriction 3 years from IBC 3 years from RemainCo IBC

PSTH shareholders will not be diluted by the Sponsor Warrants in connection with the UMG
transaction. The Pershing Square Funds may acquire additional economic exposure to UMG by
acquiring Vivendi and/or UMG securities following the distribution of UMG Shares by Vivendi
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GPS Funds and Directors to Exercise $1.6bn of FPAs

Pershing Square Funds will exercise $1.6bn,and PSTH Directors will
exercise $6mm of their FPAs and receive ~80.3mm shares and ~26.8mm
warrants —identical considerationto a PSTH IPO unit

After FPA Exercised

: v'200.0mm common v ~280.3mm common :
Shares I : . !
| ____Shares outstanding___________ ________ ¢ shares outstanding _____________ i
v ~66.7mm warrants v ~93.4mm warrants
= ~22.2mm DR Warrants ® ~31.1mm DR Warrants
= ~44.4mm Tontine Warrants — ~8.9mm additional DR
Warrants Warrants from FPA exercise

= ~62.3mm Tontine Warrants

— ~17.8mm additional Tontine
Warrants from FPA exercise

The Pershing Square Funds will own the same units that PSTH investors purchased
in the IPO creating perfect alignment. No fees. No promote. No warrants in UMG
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Oshare Redemption Tender Offer

PSTHwill provide shareholders the opportunityto tender their shares for

$20 per share

v PSTH Redemption Tender Offer to be launched in early July

= The Share Redemption Tender Offerwill remain open for at least 20 business days

= Shareholders will have the option to tender shares for a price in cash equivalent to the
$20 per-share, cash-in-trust

v" Share Redemption Tender Offer is expected to close in August

v" Tendering shareholders will receive $20in cash and continue to own DR
Warrants unless previously sold

Tendering shareholders will receive no other consideration in the transaction
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Oshare Redemption Tender Offer (Cont’d)

PSTH shareholders who wish to receive UMG shares, retain RemainCo

shares, and receive SPARC Warrants should continueto hold their
PSTH shares

v" Non-tendering shareholders of record will:

o) Maintain ownership of PSTH commonshares (‘RemainCo”)

@ Maintain ownership of DR Warrants, unless previously sold, which can be exchanged in
Warrant Exchange Offer

Q/J Receive Tontine Warrants

Q) Receive 1 SPARC Warrant per PSTH share from Pershing Square SPARC Holdings, Ltd.

No action is needed by PSTH shareholders in order to receive all of the above
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QTreatment of DR Warrants

PSTHis conducting an exchange offer for the DR Warrants to provide

warrantholders the opportunity to participatein the UMG transaction

V" PSTH to offer to exchange the ~31.1mm DR Warrants for PSTH shares following the closing of the
Share Redemption Tender Offer

v Warrant exchange ratio will be based on the Redemption Table set forth in PSTH’s IPO Prospectus (1)

10-day VWAP prior to the launch of the Warrant Exchange Offer used to set Fair Market Value.
Expiration equal to 60 months

— Exchange ratio equal to minimum of 0.2375 to maximum of 0.3611 PSTH shares per warrant

Assuming 100% participationin the exchange offer and a $24.00 Fair Market Value, PSTH shares
outstanding would increase by ~8.7mm shares (+3%):

lllustrative Example at $24.00 PSTH VWAP:

* N -

Total Outstanding Warrants Shares per Warrant lllustrative
(Incl. FPA Warrants) Example Using $24.00
Fair Market Value

Additional PSTH Shares
Issued in Exchange
for Warrants

Unexchanged warrants will remain outstanding at RemainCo with the strike price adjusted downward by
the fair market value of the UMG distribution

(1) See page 166 of PSTH prospectus dated July 21, 2020 (next slide) 104



©Treatment of DR Warrants (Cont’d)

ratively assuming a $24.00 share price yields an exchange ratio of 0.2778

Redemption Date

Fair Market Value of Shares of Class A Common Stock

(Period to Expiration

£$20.00 $22.00 $24.00 $26.00 $28.00 $30.00 $32.00 $34.00 =$36.00
of Warrants)

60 months 0.2375 0.2586 (02@ 0.2952 0.3111 0.3254 0.3385 0.3503 0.3611
57 months 0.2334 0.2552 0.2750 0.2930 0.3093 0.3242 0.3377 0.3500 0.3611
54 months 0.2291 0.2515 0.2719 0.2905 0.3075 0.3229 0.3369 0.3496 0.3611
51 months 0.2245 0.2475 0.2686 0.2879 0.3054 0.3214 0.3359 0.3491 0.3611
48 months 0.2195 0.2433 0.2651 0.2850 0.3032 0.3198 0.3349 0.3486 0.3611
45 months 0.2142 0.2386 0.2612 0.2819 0.3008 0.3181 0.3338 0.3481 0.3611
42 months 0.2083 0.2336 0.2569 0.2785 0.2982 0.3162 0.3326 0.3475 0.3611
39 months 0.2020 0.2280 0.2523 0.2747 0.2953 0.3141 0.3313 0.3469 0.3611
36 months 0.1950 0.2220 0.2472 0.2705 0.2920 0.3118 0.3298 0.3462 0.3611
33 months 0.1874 0.2153 0.2415 0.2659 0.2884 0.3092 0.3281 0.3454 0.3611
30 months 0.1791 0.2078 0.2351 0.2606 0.2844 0.3062 0.3263 0.3445 0.3611
27 months 0.1698 0.1995 0.2279 0.2547 0.2798 0.3029 0.3241 0.3435 0.3611
24 months 0.1594 0.1901 0.2198 0.2480 0.2745 0.2990 0.3217 0.3423 0.3611
21 months 0.1478 0.1795 0.2105 0.2402 0.2684 0.2946 0.3188 0.3409 0.3611
18 months 0.1347 0.1673 0.1997 0.2312 0.2612 0.2893 0.3154 0.3393 0.3611
15 months 0.1198 0.1531 0.1870 0.2204 0.2526 0.2830 0.3113 0.3374 0.3611
12 months 0.1026 0.1365 0.1719 0.2074 0.2421 0.2752 0.3063 0.3349 0.3611
9 months 0.0828 0.1167 0.1535 0.1914 0.2292 0.2656 0.3000 0.3319 0.3611
6 months 0.0592 0.0923 0.1305 0.1713 0.2129 0.2536 0.2922 0.3282 0.3611
3 months 0.0302 0.0601 0.0997 0.1453 0.1929 0.2397 0.2837 0.3242 0.3611

0 month - - 0.0417 0.1154 0.1786 0.2333 0.2813 0.3235 0.3611

Source: Page 166 of PSTH prospectus dated July 21, 2020
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©Treatment of DR Warrants (Cont’d)

A warrantholder thatowns 100 warrants will receive 27 PSTH shares if they

participatein the exchange offer:

lllustrative Example

Shares per Warrant
lllustrative Example
Using $24.00 Fair
DR Warrants Market Value PSTH Shares

100 > @l 0.2778

+ Fractional cash @

(1) In this example, DR warrantholder receives 27 shares with its fractional warrant exchanged for $18.72 in cash 106



O Treatment of Tontine Warrants

The exerciseprice of the Tontine Warrants will be adjusted according to the

terms of the Warrant Agreement

v TontineWarrants will be distributed to non-tendering PSTHshareholders of record
following Share Redemption Tender Offer,and remain outstanding at RemainCo

V" Following distribution of the UMG shares, the Tontine Warrantexerciseprice will be
adjusted downward (butnot below zero) by the fair marketvalue of the UMG
distribution

lllustrative Adjustment to Tontine Warrant Exercise Price @

UNIVERSAL
>

Current Less: FMV of UMG Share Adjusted
Exercise Distribution Exercise Price
Price Post-Distribution

Becausetherightto receivethe Tontine Warrants is currently attachedto PSTH shares,
the allocation of value between the Tontine Warrants and PSTH shares will notimpactthe
valuerecognized by current PSTHshareholders

(1) As defined by the Warrant Agreement, per Section 4.1.2 Extraordinary Dividends on page 10 107



PSTH’s Pro Forma Fully Diluted Share Count

Estimated PF Share Count

PSTH Current Share Count 200.0mm
° (+) Treatment of Director Warrants 1.2mm
° (+) Treatment of Sponsor Warrants 0.0mm
e (+) PS Funds and Directors Exercise $1.606bn of FPA 80.3mm
e (~) Share Redemption Tender Offer 0.0mm
Q (+) DR Warrants Exchange Offer 8.7mm
................................................................................... .
! :
i Pro Forma Estimated PSTH Fully Diluted Share Count 290.1mm :
1
! 1

Note: Assumes no redemptions and assumes $24.00 FMV for Warrant Exchange Offer. Tontine Warrants remain outstanding 108



UMG Share Acquisition and Trust Contribution

G PSTH to acquire 184.8mUMG shares for $4.0bn (€3.3bn)

UMG’s Projected PSTH’s Ownership
Share Count @)

UMG Shares
Purchased by PSTH®

@ PSTHto contribute shares into Trust for PSTH shareholders

V" On or shortly after the closing of the UMG transaction, the acquired UMG shares
will be placed into a Trust

v" Beneficial interests in the Trust will be owned pro rata by PSTH shareholders as of
the Distribution Record Date

The trust contribution will allow RemainCo to immediately pursue a new
business combination

(1) Per SPA, filed 6/23/2021 109



@Pro-Rata Distribution of UMG Shares

v" Total PSTH shares at closing will depend on the results of the Share
Redemption Tender Offer and Warrant Exchange Offer

v The number of UMG shares to be distributed to PSTH shareholders will be
equal to 10% of total UMG shares outstanding at time of distribution

lllustrative Example

UMG Shares Estimated Pro Forma
Purchased by PSTH® PSTH Shares Outstanding

Number of UMG Shares
Per Share of PSTH

(1) Per SPA, filed 6/23/2021 110



What Will | Receive If ]l Own 900 PSTH Shares?

Distribution of UMG Shares
900 shares x 0.637 =573 UMG shares ()

PSTH Shareholder

Ongoing Interestin RemainCo

900 shares
200 Tontine Warrants (Strike-Price Adjusted)

(3 N
Transferable SPARC Warrants

900 SPARC Warrantsto acquire
900 shares at $20 per share

900 shares
200 Tontine Warrants

(1) Assumes any fractional share cancelled for cash 111



What Will | Receive Ifl Own 100 PSTH
DR Warrants?

Assuming a $24.00 Fair Market Value, warrantholders would be able to exchange
each DR Warrant for 0.2778 PSTH shares

PSTH Warrantholder
100 DR Warrants

Distribution of UMG Shares
27 shares x 0.637=~17 UMG shares ()

g : . .
Post Warrant Exchange Ongoing Interestin RemainCo

27 PSTH shares 27 shares

+

Transferable SPARC Warrants

27 SPARC Warrants to acquire
27 shares at $20 per share

(1) Assumes any fractional share cancelled for cash 112



What Will PSTH Shareholders Receive?

PSTH shareholders will receive publicly traded securitiesin three
companies: UMG, PSTH, and SPARC

< B

UNIVERSAL
- »

o e

UNIVERSAL MUSIC GROUP

A pro-rata share of UMG, an
independent publicly
traded company
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(1)
UMG Overview

PSTH’s deal values UMG’s operating business at €32bn and equity

investments at €1bn

um;{;gm » $13.91 cost basis per PSTH share for equity interest in UMG

= JPMorgan’s June 16th, 2021 research note implies a UMG equity
value of $20.20 per PSTH share

» Equity of UMG represents an interest in:

m €32bnfor UMG’s operating business
— €2bn Net debt: €1bn of cash, €3bn of debt and pension liabilities

® Transactionvaluesinvestments in Spotify, TME, Vevo and
Deezerat€1bn @

— Analyst value these investments at €2bn to €4bn

We believe our purchase of 10% of UMG’s ordinary shares represents a significant
discount to their underlying value

(1) PerJ.P. Morgan research as of 6/16/21. Implied Per share equity value based on J.P. enterprise value of €50bn, adjusted for estimated transaction net
debt and assigned transaction value of equity investments
(2) 6.5mm shares of Spotify (~3.4% ownership), 12.2mm ADS of TME (~0.7% ownership), 49.9% ownership of Vew, and nominal ownership in Deezer 114



1)
UMG Summary Purchase Price Per PSTH Share

€33bn for UMG’s operating business and investments equates toa cost
basis of $13.91 per PSTH share

UMG Value per PSTH Share

Total Equity Value at PSTH Cost € 32.9
(x) PSTH Ownership (10%) 10%
Total Equity Value x 10% Ownership €3.3
(x) Agreed Fixed 1.20 FX Rate 1.20x
Subtotal Purchase Price (USD) $3.9
(+) Estimated Net Transaction Fees 0.1
Total Purchase Price $4.0
(+) Fully Diluted PSTH Share Count 290.1

Purchase Price Per Fully Diluted PSTH Share $13.91
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1)
UMG’s Share Capital

PSTH’s purchase price implies €17.81 per share for UMG’s ordinary shares

PSTH'’s Equity UMG’s Projected UMG Share Price at
Purchase Price at Cost Share Count (1) PSTH cost

$39.5bn (USD) $21.37 (USD)

JPMorgan’s valuation implies a 45% per share premium to PSTH’s cost

(1) PerSPA, filed 6/23/2021 116



1

Overview of UMG Ownership and Governance

v On or before September 27t, Vivendi will distribute 60% of UMG’s ordinary shares to its
shareholdersin ataxable,in-kind, sharedistribution. The shares willinitially trade on
Euronext Amsterdam

V" Postdistribution by Vivendiand PSTH, UMG will be an independentcompany,owned by:

Vivendi public shareholders: ~42%

Tencent Music Entertainment consortium: 20%
Bolloré Group: ~18%

Vivendi: 10%

Pershing Square Funds: ~3% @

Other PSTH shareholders: ~7% @

V" The principle of “one share, one vote” will be fully observed as no preferred shares nor
any other multiple voting rights will be exercised ®

v UMG will have a board of directors comprised primarily of non-executive members, a
majority of whom will be independent, consistentwith the bestpolicies and standards,
treating all shareholders on an equal basis @

UMG will be one of the largest companies on the Euronext Amsterdam exchange. We
expect it will become a member of several major global indices including the MSCI
World Index, Euro STOXX 50 Index, and FTSE 100 Euro Index

(1) Assumes no redemptions
(2) PerVivendi press release dated May 18, 2021
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What Will PSTH Shareholders Receive?

PSTH shareholders will receive publicly traded securitiesin three

companies: UMG, PSTH, and SPARC

J E-} E Pershing -}
Square
Tontine

Holdings

Continued ownership
of RemainCo
(Shares and Tontine Warrants)
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2)
Contemplated UMG Share Trust Structure

PSTH intends to create a share trust (the “Trust”) to position RemainCo to

complete a transaction as expeditiouslyas possible

v" On or shortly after the closing of the UMG transaction, the acquired UMG shares
will be placed into a Trust

v" Beneficial interests in the Trust will be owned pro rata by PSTH shareholders as
of the Distribution Record Date

= The Distribution Record Date will be after the closing of the Warrant Exchange Offer
(likely in August or early September)and will be before UMG’s public listing on Euronext
on or before September 27th

v PSTHshareholder’s interests in the Trustwill not trade publicly or be transferable
= PSTHshare price is likely to decline by the fair-market value of the UMG shares after

the Distribution Record Date

® Holders of Trust interests will receive their UMG shares once they are registered with
the SEC by year-end 2021

v No actionis required by PSTHshareholders toreceivethe Trustinterests

PSTH will provide further details on the Trust structure in a subsequent FAQ and the
Redemption TO document
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o

Overview of RemainCo

Pershing » $1.6bn in cash plus $1.4bn additional FPA from the

Square Pershing Square Funds

Tontine
Holdings » Will be the largest publicly traded acquisition company

» Will pursue a business combination with an operating business,
which will not be a share purchase of a minority position

» Pershing Square Funds will own 28.4% before the exercise of
any Additional FPA

» Will continue to have outstanding warrants, including the 2/9t%
Tontine Warrants, 5.95% Sponsor Warrants, and ~0.07% Director
Warrants, all with adjusted strike prices

»  Will indemnify Vivendi with respect to U.S. securities laws in
connection with the PSTH tender offers and the initial
distribution of UMG shares to PSTH stockholders

®  We do not believe Vivendi will have any liability in connection with the
transaction

RemainCo to pursue merger or majority share acquisition of operating business
immediately
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2

Pro Forma RemainCo Summary Capital Structure

NAV / Share

/
v

SEIEES
- ’

Warrants

~$1.6bn cash

290.1mm pro formafully diluted shares outstanding

" To be reduced to 72.5mm following a 1-for-4 reserve stock split
$5.42 per share

=  Will become $21.67 per-share following a 1-for-4 reserve stock split

Assuming all DR Warrants are exchanged for PSTHshares,no DR
Warrants will remain outstanding

~62.2mm (2/9th) Tontine Warrants

Sponsor (5.95%)and Director Warrants (0.07%)

=  Sponsor and Director warrant strike price to be 120% of NAV at the time of
RemainCo’s merger

= Tontine Warrants’ strike price adjusted downward by the fair market value of
the UMG distribution

$1.4bn additional FPAfrom the Pershing Square Funds
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RemainCo Is a Highly Attractive Merger Partner

v" While RemainCo will be the largest acquisition company, its size ($1.6bn) allows
for many opportunities

= Flexibility to scale up to $3.0bn based on full exercise of $1.4bn FPA allows for larger deals

v" RemainCo has high deal certainty
® No redemption risk
= We can deliver majority shareholder vote
®" No PIPE required

"= HSR early terminationas PSTHis a cash shell

v Minimal frictional costs
® No dilution from founder shares

® No underwriting fees

v" Continuing board of PSTH
Potential changes to capital gains taxes and estate taxes are catalyzing many private

owners to sell their businesses or take them public. RemainCo is actively pursuing
multiple opportunities
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o

RemainCo Is Ready to Transact

If your business is lookingtoachievethefollowing objectives:

Become a public company

AN

Raise $1.6bn to $3.0bn, or more, of capital

<\

Partner with a world-class group of shareholders

AN

Gain certainty regarding transaction timing, cash at closing, and shareholder base

Andthebusiness meets the following criteria:

Simple, predictable, free-cash-flow-generative

Formidable barriers to entry

Limited exposure to extrinsic factors that we cannot control
Minimal capital markets dependency

Exceptional management & governance

DN N N N N

Attractive valuation

Please call Bill Ackman at (212) 813-3700
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What Will PSTH Shareholders Receive?

PSTH shareholders will receive publicly traded securitiesin three

companies: UMG, PSTH, and SPARC

SPARC
Holdings

J -) ej E Pershing
Square

SPARC Warrants to purchase
SPARC shares at $20 per share
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(3)
Overview of Pershing Square SPARC Holdings

» Is an “opt-in” SPAC which will seek a merger with a private operating

Pershing compan
Square pany
SPARC » SPARC structure eliminates shareholder opportunity cost of capital and time

Holdings pressure associated with typical two-year SPAC commitment period

» SPARC common stock will become publicly traded only after: (1) a business
combination partner has been identified, (2) a definitive agreement has been
fully executed, and (3) aregistration statement has been declared effective
and (4) the SPARC Warrants have been exercised

» PSTH shareholders will receive 10-year SPARC Warrants to purchase SPARC
shares once atarget is found — warrant exercise to raise up to ~$5.8bn

» Affiliates of SPARC Sponsor will enter into an FPA with SPARC to invest
$1bn — $5bn, subject to increase with SPARC’s board consent

» No underwriting fees
» No shareholder or other warrants outstanding

» Sponsor to fund working capital by purchasing 10-year convertible preferred
stock covering 4.95% of the fully diluted shares of the post-business-
combination company at a conversion price of $24 (net settlement only)

SPARC terms remain subject to SEC review of confidential filing to occur shortly @

(1) The SPARC Warrant distribution remains subject to SEC and stock exchange review, and will take place only once a registration statement has
been declared effective by the SEC under the Securities Act of 1933. No assurance can be given that SPARC will be ultimately effectuated on the
above outlined terms or at all. 125



(3)
SPARC Resolves Remaining SPAC Issues

While PSTH addressed many issues of legacy SPACs —including achieving

sponsor alignmentwith investors — certain issues remained

Opportunity costof committing capital while a SPAC searches for abusiness
combinationtargetfor as much as threeyears

Pressure to complete a deal within a defined time period (i.e., a “shotclock”)

Pershing Square SPARC Holdings solves these issues

v Fundingis delayed untilwe haveidentified a target, conducted due diligence, and
received necessary shareholderapprovals

SPARC Warrantstructure allows for opportunistic deployment

Rewards loyal PSTHshareholderswith the rightto investin our nexttarget
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3]

Universe of Targets

We expectto find high-quality targets that meet our criteriain five principal

market segments

High-Quality IPO Candidates

Corporate Carve-Outs

Mature Unicorns

Family-owned Companies

Private Equity or Distressed Companies
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lllustrative Summary Timeline

(Estimated Dates, Subject to Change)

m July 2021 August 2021 w October 2021 Nov 2021 Dec 2021

*

| . .
|* ﬁVwendl Annual General
1

Meeting (June 22)

UMG Listed on Euronext Amsterdam and
60% distribution to Vivendi Shareholders
(On orbefore Sep 27)

Transaction Announcement
Share Redemption
Tender Offer
Warrant Exc ge Offer
PSTH/
SIHARE Distribution of Tontine
Warrants
Distribution of SPARC
Warrants
Closing of UMG Share
Purchase Transaction

Distribution of UMG Shares to
PSTH Shareholders

T
* ﬁ Transaction Announcement

(June 20)

<
<

Distribution of Tontine Warrantg
@ < (1-Day Following Record Date)

(1-Day Following Record Date)

Purchase Transaction and
Contributionto Trust
(Late Aug to Early Sep)

Distribution of 10%

of UMG Shares
to PSTH Shareholders

PSCM

Exercise of FPA

> Offer Launch

1
1
I
Closing of UMG Share *
I
1
1
1
t
1
1

FPAs Exercised
(Late Aug to Early Sep)

4 Offer Close ‘ Record Date

I
1
1
I
1
1
1
1
I
1
1
I
: ® :4 Distribution of SPARC Warrants
1
1
I
|
I
1
1
I
|
T
1
I
1

* Key Event

128



Disclaimer

Important Additional Information
Thispresentation doesnot constitute an offerto sell orbuy orthe solicitation of an offerto buy or sell any securities.

The proposed transactionsdescribed in thispresentation have not yet commenced, may proceed on materially different termsand may not occur at all. Thispresentationisfor
informational purposesonly. Thispresentation isnot a recommendation to buy, sell or exchange any securities, and itisneither an offerto purchase nora solicitation of an offerto
sell securities. The Redemption Tender Offer and the Warrant Exchange Offer (together, the “Offers”) will only be made pursuant to offersto purchase or exchange, lettersof
transmittal and related materialsthat will be filed with the applicable Schedule TO on the commencement date of each Offer. PSTH shareholdersand warrant holdersshould read
those materialscarefully because they will contain important information, including the varioustermsof, and conditionsto,the Offers. PSTH shareholdersand warrant holderswill be
able to obtain free copiesof those materialsaswell as the otherdocumentsthat PSTH and SPARC will be filing withthe SEC, which will contain importantinformation about PSTH,
SPARC, the Offers and the proposed Transactions, at the SEC’swebsite at www.sec.gov.

Forw ard-Looking Statements and Certain Risk Factors

Thispresentation containscertain forward-looking statementswithinthe meaning of the federal securitieslawswith respect to the proposed transactions, including statements
regarding the benefitsof the transactionsand the anticipated timing of the proposed transactions, the servicesoffered by UMG and the markets in which it operates. These forward -
looking statementsgenerally are identified by the words"believe,""project,""expect,” "anticipate,” "estimate," "intend,""strategy," "future," "opportunity,” "plan," "may," "should," "will,"
"would," "willbe," "will continue," "will likely result," and similar expressions. Forward-looking statementsare predictions, projectionsand other statementsabout future eventsthat are
based on current expectationsand assumptionsand, asa result, are subject to risks and uncertainties. Many factorscould cause actual future eventsto differ materially from the
forward-looking statementsin thispresentation, including but not limited to: (i) the riskthat the proposed transactionsmay n ot be completed ina timely mannerorat all, ormay be
completedon termsmaterially different from those described herein, which may adversely affect the price of PSTH’'s securities, (ii) the risk that the proposed transactionsmay not be
completedby PSTH’sbusiness combination deadline and the potential failure to obtainan extension of the businesscombinatian deadline if sought by PSTH, (iii) the failure to satisfy
the conditionsto the consummation of any aspect of the proposed transactions, (iv) the lackof a third party valuationin determining whether or not to pursue the proposed
transactions, (v) the occurrence of any event, change orother circumstance thatcould give rise to the proposed transactionsnot occurring, (vi) the effect of the announcement or
pendency of the proposed transactionson UMG’sbusiness relationships, performance, and businessgenerally, (vii) the outcomeof any legal proceedingsthat may be instituted
against PSTH, SPARC, Vivendi, UMG ortheirrespective directorsor officersrelated announcement of the proposed transactions (viii) the amount of the costs, fees, expenses and
otherchargesrelated to the proposed transactions, (ix) the ability to maintain the listingof PSTH'ssecuritieson NYSE orlist on Nasdaq, (x) the price of PSTH’ssecuritiesmay be
volatiledue to a variety of factorswhich may also include changesin UMG’sbusiness and operationsand in performance acrosits competitors, changesin lawsand regulations
affecting UMG’sbusiness and changesin itscapital structure asa result of the proposed transactionsand itscontemplated public listing, (xi) the ability to implement businessplans,
forecasts, and other expectationsafterthe completion of the proposed transactions, and identify and realize additional oppatunities, (xii) the amount of PSTH sharesredeemed by
PSTH’s public shareholdersin the Redemption Tender Offer orthe number of warrantsexchanged and PSTH sharesissued in the Warrant Exchange Offer, (xiii) possible variances
between the historical financial information UMG presentsand itsfuture financial statements, when they become available, (xv) potential material differencesbetween the termsof
SPARC described herein and those ultimately offered to investorsorthe SEC failing to declare the registration statementinrespect of SPARC’s securitieseffective orthe NYSE or
Nasdagq listing the securitiesor eitherthe SEC orthe applicable stockexchange imposing conditionsthat would prevent SPARCfrom operating in the mannerintended and (xv) the
impact of the global COVID-19 pandemic on any of the foregoing.

The foregoinglist of factorsis not exhaustive. You should carefully consider the foregoing factorsand the otherrisks anduncertaintiesdescribed in the “RiskFactors’ section of the
registration statementsfor the distribution of the UMG sharesand the SPARC rightsoffering that will be filed with the SECin respect of the proposed transactions. Those filings
identify and addressotherimportant risks and uncertaintiesthat could cause actual eventsand resultsto differ materiallyfrom those contained inthe forward-looking statements.
Forward-looking statementsspeakonly as of the date they are made. Readersare cautioned notto put undue reliance on forward -looking statements, and PSTH assumesno
obligation and doesnotintend to update orrevise these forward-looking statements, whether asa result of newinformation, future events, or otherwise. PSTH doesnot give any
assurance that PSTH will achieve itsexpectationsorthat the proposed transactionswill occur at all. The inclusion of any satement in thispresentation doesnot constitute an
admission by PSTH orany other person that the eventsor circumstancesdescribed in such statement are material.

All statementsin thispresentation attributable to IFPI represent Pershing Square’sinterpretation of data, research opinionorviewpointspublished aspart of the IFPI Global Music
Reportin May 2020, and have not beenreviewedby IFPI. Each IFPI publication speaksas of its original publication date (andnot asof the date of thispresentation).
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