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Results Presentation

Business Overview

DIVERSIFIED LONG TERM C%':%%Xﬁ'g*
PORTFOLIO INVESTOR D VALY

OVER THE LAST 15
YEARS WHSP HAS

CONTINUALLY DELIVERED A TSR OF
INCREASED DIVIDENDS + 13.0% PER ANNUM

(growing at a compound (outperforming the All Ords
annual growth rate of 8.3% pa) Accumulation Index by 3.6% pa)
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1. refer to slide 5 for portfolio valuation

Washington H. Soul Pattinson and Company Limited

FY2018 Full Year Results Presentation

Key Highlights vear ended 31 July 2018

$1.1b 27.5%

to shareholder wealth 12.6% above Index?

2. Index refers to the All Ordinaries Accumulation Index

HIGHEST EVER PORTFOLIO VALUE? FULLY FRANKED
REGULAR PROFIT INCREASED BY DIVIDENDS OF
up 17.4% up 21.8% to $5.4 billion 18th consecutive increase
MARKET CAP GROWTH 12 MONTH TOTAL INVESTMENT IN WHSP
AND DIVIDENDS ADDED SHAREHOLDER RETURN OVER 15 YEARS GREW

525%

vs 286% for the Index?

Group Result (consolidated)
Year Ended 31 July 2018

The Group’s highest ever
Regular Profit After Tax*

Record Regular Profit primarily
attributable to:

$331.1m

= New Hope
= Apex Healthcare
= Financial Services Port.

= Brickworks

up 17.4%

up 74.7%
up 33.6%
up 19.3%
up 8.0%

Group Profit After Tax:

Impacted by non-regular losses
(predominantly impairments by New Hope)

$266.8m

$64.3m

down 20.0%
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*  Regular profit after tax is a non-statutory profit measure and represents profit from continuing operations before non-regular items.
A reconciliation to statutory profit is included in the Preliminary Final Report — Note 3, Segment information.




Portfolio Performance As at 31 July 2018
WHSP’s Gross portfolio
H°Id"lg " value increased
% 12 month movement 1.0 billion
TPG Telecom 25.3% 1,350 * 45 3.5% 21.8%
New Hope Corporation o * o
(59.6% held 31 July 2017) S 1,326 S
Brickworks 43.9% 1,023 * 156  18.0% Pre tax 'I‘et
Financial Services Portfolio - 414 *» 5 1.2% asset.v.a ue
. $5.4 billion or
API 19.3% 161 6) (3.7%) $22.72 per share
Round Oak Minerals o n o
formerly CopperChem and Exco Resources Hoese s il e
Apex 30.3% 83 * 34 70.0% $1.1 billion
i tax payable if
TPI Enterprises 19.99 21" 9 .
(18.9% held 31 July 2017) 2RO (20) (48.7%) portfolio sold on
Other Listed Equities Portfolio 515 * 68 15.3% 31 July 2018
Other Unlisted Equities Portfolio 93" 21 28.4%
Property Portfolio (net of borrowings) 183" (25) (12.2%)
Cash and other net assets 116 90 354.9% * Market value
Net assets value (pre-tax) 5,439 972 21.8% " Directors’ valuations ]
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YTD Pre-tax Net Asset Value

Bridge between July and August 2018 (one month movement) +19.8%

+ $125m + $20m

$6,516m

+ $258m
Net Asset

Value as at

+ $675m 31/8/18

$5,439m

Net Asset
Value as at
31/7/18

TG  /\U  BRIGKWORKS  “other”
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WHSP Total Shareholder Returns
as at 31 July 2018

Annualised Returns

WHSP 27.5% 20.5% 13.7% 11.3%
All Ord. Accum. Index 14.9% 8.4% 9.4% 6.9%
Out Performance 12.6% 12.1% 4.3% 4.4%

13.0%

9.4%

3.6%
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WHSP Total Shareholder Returns
15 years to 31 July 2018

500% -
15 years to
400% 31 July 2018
300% -
200% -
All Ordinaries
100% + Accumulation Index
S & P F Q3 PSP O N DL e R
TS S S S S S S
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+525%

+286%

Includes the
re-investment of
dividends




WHSP Total Shareholder Returns
Wealth Creation over 40 years
$500,000 -
$450,000 -
$400,000 - » $1,000 invested in 1978
$350,000 - worth $484,310 in 2018
$300,000 - * Compound annual return
$250,000 - of 16.7% for 40 years
$200,000 -
$150,000 -
$100,000 - Includes the
re-investment of
$50,000 - dividends
1978 19I83 19I88 1593 15;98 2(;03 20I08 20I13 20I18
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20 Year Dividend History
Final Dividend: 33 cents per share fully franked, up 3.1%

93.4% of net regular cash

Total Dividends for the year: 56 cents fully franked, up 3.7%
inflows from operations
paid as FY18 dividends

it T A B S LR

m Total Ordinary Dividends

# Special Dividends
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TPG Telecom Limited Tm
Year Ended 31 July 2018

TELECOM

Associated entity 25.3% held = Underlying EBITDA of $841.1m, up 0.7%
Value of shareholding $1.35b = Underlying NPAT of $432.6m, up 3.7%
Coul e o Uy P 5100.0m = EPS 42.8 cents per share, down 3.3%
Dividends paid to WHSP $9.3m

= Final Dividend of 2 cents per share
fully franked
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TPG Telecom Limited Tm
Historical growth track record s
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TPG Telecom Limited Tm

Broadband Subscribers R ERECT

EMNEN FTTBE ®On-net ADSL Off-net ADSL Other

1,811 1,936 1,928 1,931
78 e BO

5 | :
1,800 s 176 138

1,868

255

FY18 net adds
include:
+300k NBN and
+13k FTTB
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TPG Telecom Limited Tm

Growth in data downloads from mobile devices S

Muobile data downloaded and mobile handsets
250,000 300

200,000

200
150,000 o

suonduasgns a|iqow Jo JaquinN

15.0
100,000
100
50,000 5.0
0 0.0
Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec
2012 2013 2013 2014 2014 2015 2015 2016 2016 2017 2017
Volume of data downloaded (TBs) =t umber of mobile handset subscribers {millions)
Source: ABS I
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TPG Telecom Limited Tm
Merger with Vodafone Australia s

= TPG announced “merger of equals” with Vodafone Australia on 30 August

= WHSP will have 12.6% shareholding post merger

= Highly complementary businesses

= Significant synergy potential

= Pre-merger special dividend to TPG shareholders

= Pre-merger in-specie dividend of Singapore mobile business to TPG shareholders

= ACCC, FIRB and TPG shareholder approvals required

e o
e e

i o\
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New Hope Corporation Limited /7 NEW HOPE
Year Ended 31 July 2018 l GROUP
Controlled entity 50.0% = Profit after tax before non-regular
Value of shareholding $1.33b Ite.ms $252.6m, up 96% .
- higher coal prices and Bengalla mine

Contribution to WHSP result $81.5m .

= Profit after Tax $149.5m, up 7%
Dividends paid to WHSP $54.7m

- impairment of Colton exploration project

= Final Dividend of 8 cents per share
fully franked, up 33%
During FY18 WHSP reduced its holding in New Hope from

59.6% to 50.01% in order to increase free float and liquidity. - TOtaI DiVidendS Of 14 cents per Share

WHSP received sale proceeds of $175.7m. The pre-tax gain fu | |y fra n ked u p 40%
of $172.8m is not reflected in the Consolidated Results ’

because New Hope is a member of the consolidated group.
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New Hope Corporation Limited NEW HOPE
EBITDA Comparison - before non-regular items GROUP

EBITDA $m
-]
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New Hope Corporation Limited NEW HOPE
AUD Newcastle Thermal Coal Price GROUP
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New Hope Corporation Limited
Ten year total dividends of $1.91 billion

$257.5
$215.9
$197.2
$131.8 $132.9
$78.9
FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015

m Ordinary Dividend = Special Dividend
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66.5
$- = .

FY2016

NEW HOPE
GROUP

FY2017

New Hope Corporation Limited
Asian thermal coal import growth

Asian Thermal Coal Imports (Mt)

600 1

400 A

g» -

2007 2009 2011 2013 2015 2017 20191 2021f 20231 2025f 20271 20291

Source: Commoity Insights, Market Demand Study: Australian Export Thermal Coal
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NEW HOPE
GROUP

u SE Asia

= Othar Asia
India
Korea
Taiwan
Japan

= China

10



New Hope Corporation Limited
Global coal power plants

NEW HOPE

- U
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Brickworks Limited Bnlcannl(s

Year Ended 31 July 2018 SN
Pesediiag anty 43.9% held = Record underlying NPAT $223.7m,
up 13.9%
Value of shareholding $1.02b
o , = Profit After Tax $175.4m, down 5.8%
Contribution to WHSP profit $40.5m*
Dividends paid to WHSP $34.1m = Building Products EBIT $76.0m, up 16.8%

= Final Dividend of 36 cents per share fully
franked, an increase of 5.9%

= Total Dividends of 54 cents per share
fully franked, an increase of 5.9%

* Excludes the WHSP profit taken up by Brickworks
under the equity accounting method.

Washington H. Soul Pattinson and Company Limited
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Brickworks Limited
Underlying earnings history by segment
Building Products

EBIT & EBITDA  16,8%
(TEBIT)

Property
LEIT

[ eriToa

B eeir

Washington H. Soul Patt
FY2018 Full Year Res
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3.7%
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Investments

EBIT 19.8%

*

Brickworks Limited
Detached Housing Building Approvals

12 month moving average
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=
a1
[’
=

1,000

Monthly Approvals

500

Washington H. Soul Pattinson and Company Limited
FY2018 Full Year Results Presentation

A
'3' Source: ABS
=

12



Brickworks Limited
Industrial Property Trust Value

Total Trust Assets ($m)

Jul 12
Jul 13
Jul 14
Julis I
Jul 16
Jul 17
Jul 18
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LIMITED

Brickworks 530% Equity Value ($m)

480

Jul 12
Jul 13
Jul 14
Julis
Jul 16 |
Jul 17
Jul 18

Financial Services Portfolio

Value of Portfolio* S$414m
Contribution to WHSP profit $16.4m
Dividends paid to WHSP $15.4m BKI Investment Company Limited 8.6
Contact Asset Management Pty. Limited 20.0
= Ironbark Asset Management added | "O"P2Tk Asset Management 139
to the portfolio Milton Corporation Limited 3.8
= Pengana Capital Group market Pengana Capital Group Limited 39.2
value up by 7.7% Pengana International Equities Limited 9.8
= Portfolio provides Australian and Pitt Capital Partners Limited 100
international exposure URB Investments Limited 12.4

* Markets values and Directors’ valuations

Washington H. Soul Pattinson and Company Limited
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Australian Pharmaceutical Industries Limited Opi

Half Year Ended 28 February 2018

Associated entity 19.3% held

Value of shareholding $161m = Underlying NPAT $26.8m, down 8%
Contribution to WHSP profit* $9.3m = NPAT $24.9m, down 14.4%

Dividends paid to WHSP** $6.7m = Fully franked interim dividend

unchanged at 3.5 cents per share.

Clearskincare Clinics acquisition
= Announced 25 June 2018
= Expected to be EPS accretive

= Share price increased by 36.2%

* For the 12 months to 28 February 2018 (from 22 June to 31 Aug 2018)

** For the 12 months to 31 July 2018

Washington H. Soul Pattinson and Company Limited
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Round Oak Minerals =— Round Oak
Year Ended 31 July 2018 o MINERA
formerly CopperChem Limited and Exco Resources Limited
HreaiEe G 100% = White Dam gold sales of $18.7m up
from $18.4min 2017.
Value of shareholdings* $154m
Contribution to WHSP result ($12.6m) : Acqulred Stockman project in

Victoria in December 2017 (copper /
zinc project).

= Acquired Jaguar mine in WA in May
2018 (operating zinc/copper
producer).

= Results impacted by acquisition
expenses and costs during pre-
production phase.

* Directors’ valuation

Washington H. Soul Pattinson and Company Limited

FY2018 Full Year Resuits Presentation

14



Round Oak Minerals
Copper, zinc and gold projects across Australia

il

Round Oak

. Development Asset
. Producrion Asset

! Arset = Mt Colin
= &0k north-cast of
M T

= éilm wesr of

Toeation Clonevrey

= 1N KOM

* Jaguar
- elkmmomaof | Tl
* 2-4yrars

=  Whine Dam

[+ 8okmwestol Broken v
Hil

= 100%ROM

= <amonths
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Copper supply and demand Citigroup copper forecast
(million tennes)
Deficit # Historic price .~ Cifigroup forecast

B £10,000 a ton

8000

B000

. - T 5 T T 4000

2012 2014 2016 2008 2020 2022 2024 2026 2028 2030 2014 2020 a02s 2080

Round Oak Minerals % Round Oak

Forecast copper supply shortages

Base Supply we—Demand

Source: Rie Tinto Source: Citigroup Ine
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Apex
Apex Healthcare Berhad l it
Associated entity 30.3% held Half Year Ended 30 June 2018
: = Revenue $104.4m,up 0.2% (in MYR)
s el e - on previous corresponding period
Contribution to WHSP profit* 5.0
emribution 1o prott = = NPAT $9.0m, up 48.1% (in MYR)
Dividends paid to WHSP $1.4m . .
= Interim dividend of 2.2 cents per
share, up 18.2% (in MYR)
Share price performance for the year
ended 31 July 2018:
* For the 12 months to 30 June 2018 = Share price up 50.4% (in MYR)
The appreciation of the MYR has positively affected Apex’s L] Added S344m to the market Value
results when they are stated in AUD. For this reason the ).
percentage movements shown are based on MYR movements. Of WHSP s Investment

Washington H. Soul Pattinson and Company Limited
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WHSP
Property Portfolio
During the year: Since year end:
= Redevelopment of the Kingsgrove = 160 Pitt Street sold (completed in Aug 18)

property continued = Prestons development project sold

= One of two Pennant Hills office (expected to complete in Nov 18)
buildings sold

Prestons Logistic
Centre Development

Washington H. Soul Pattinson and Company Limited
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Active M&A to add value

Major transactions across WHSP and Group Companies

Jun-18: AP acguires
Clearskincara Clinics
(AR127m)
T Oct-10: New |ape's Mar-16: TR Mar-17: Margar
| o diMeger at-mankel lekeover of acquiras st betieen Pengene | [“Aug 18 Naw Hopa
= Telamedia and Horthern Enaimy {~A%1 Ean) and Hunles Hall i acaia it £
Q TRG (AS230m) [AS193m} ry further 40% interast
= T T in Bengalla (AFEE0M)
o T — ' Dec-13: TPG's Sap-15: Mew Hepe Apr-A7: TRPG - :
= ¢ [ hovoe TG “"‘1,0' Brlclﬂuor-ca I acquisiion of acquires 8 40% weouires nghils o
o : 8 g Beguie Austre AAPT ($450) ierest in Bengalla the franuency Aug-13: TP
2 ] acquires Pipe Pracast (A535 3m) i (USSE0EM) - specirum in the ANnouNces a merger
..... : al [y : [ ; + 700 MH; bund of aquals with
(a2 :'J { (ST D6} Wocafone (A$7150)
i : i ! [} &
2008 2010 2013 2015
= I ; ! & il L
5 ] : 1| Mov-14: Sale of | May-17: WHSP War-18; WHSF sells
: h J 1| the tan SRS S solls @ 4. 5% stake its ieanic Filt Strect
Jul-08: Hew i | Aug-10: New Hope'ssele | Distribution in AP Building ($35m)
:g:’.f!:::jh!r‘br{al of #ts 18.7% interest in Gontres (AF153m)
=arg)l L ' Arrow Fnergy (AESSHIm) Jul-17: WHSE
= Projact (A52.45bn) | v scls its stake in
r ¥ Jul-18: Brickworks/ il
Sep-09: Erckworks Feb-13: Brickwurk's Guodmean Trust sell
sollt ite Scareshy site salee of & 5% stake Coles Chillad Newv-17: WHSF
fo Mirver (4593, 7m) in Iheﬂ Oakdale South Distribution Centre sells & 9.6% steke
Site (A$E2.6m) (CDC) (AE253m) in Hew Hope
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Investment approach capitalises on our strengths

= Investments in cost competitive companies
= Discipline on operating costs and investment cost

DISCIPLINED

LONG TERM = Counter-cyclical investments
= Long term investment themes

TRUSTED PARTNER ° Stable and trusted investment partner
= Assist investments to grow

OPPORTUNISTIC . FIeX|F>Ie'|nvestment approach N
= Continuing to look for good opportunities

Washington H. Soul Pattinson and Company Limited
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Terms and Definitions

Regular profit after tax is a non-statutory profit measure and represents profit from continuing operations before non-
1 Regular profit regular items. A reconciliation to statutory profit is included in the half year financial report — Note 3, Segment
information.

Underlying results comprise non-IFRS financial information which excludes material non-recurring and/or non-cash
2 Underlying EBITDA - TPG items. Refer to TPM ASX announcement ‘FY18 Preliminary Financial Report’ released to ASX on 18 September 2018,
page 2 for further information and page 3 for a reconciliation between reported and underlying results.

Profit after tax and before non-regular items has not been audited in accordance with Australian Auditing Standards.
Refer to NHC ASX announcement ‘Appendix 4E and Annual Report’ released to ASX on 18 September 2018, page 2 for
further information and for a reconciliation between, profit before and after non-regular items.

Profit after tax and before non-regular items

3 - New Hope

Underlying NPAT is statutory NPAT adjusted for significant items. Refer to Brickworks’ 2018 Annual Report released to

4 Underlying NPAT - Brickworks ASX on 20 September 2018, page 6 for further information.

Underlying NPAT is a non-IFRS financial measure. Refer to APl ASX announcement ‘API Half Yearly Report and Accounts’
5 Underlying NPAT - API released to ASX on 19 April 2018, page 4 for further information and a reconciliation between reported and underlying
NPAT.
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Washington H. Soul Pattinson
and Company Limited

A Diversified Investment House
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