ASX Announcement

Shareholder Company Briefings

2 November 2022- Following the release of Washington H Soul Pattinson and Company Limited’s (ASX:SOL)
FY22 Preliminary Final Report, shareholders were invited to Company Briefings in Sydney, Melbourne and
Adelaide.

Attached is the presentation to be presented at these Shareholder Briefings.

Enquiries:
Todd Barlow, Managing Director —02 9210 7070

This ASX announcement has been authorised for release by the Company Secretary.

Washington H. Soul Pattinson and Company Limited
ABN: 49 000 002 728

Level 14,151 Clarence Street, Sydney NSW 2000 | GPO Box 479, Sydney NSW 2001
[ 461292107070 F +61292107077 www.whsp.com.au
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Our evolution

WHSP is one of Australia’soldest and most respected companies with a history of disciplined investing

— Founded in 1872 — Pitt Street Pharmacy

(LR — Listed in 1903 — second oldest listed company on ASX

— Never missed paying a dividend

— Now a diversified investment company with a market
capitalisation cS10b

— ASX100 company; 44t largest on the ASX by market capitalisation
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— Robert Millner, fourth generation Chairman

— 60,000+ shareholders
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WHSP is a unique investment strategy in the Australian market
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Through WHSP, an investor has the
opportunity to gain exposure to:

— Arange of asset classes across sectors, including
private equity, private credit and property

— Investment strategies that have delivered above
market returns for decades

— Steady and growing dividends

— A management team with a strong track record of
execution and active stewardship of capital




FY22 highlights

WHSP is focused on increasing the asset value of the portfolio and generatingincreasing cash from investments to fund
dividendswhile managingrisk through appropriate portfolio construction

PORTFOLIO OUTPERFORMANCE INCREASED CASH GENERATION m

NAV per share (pre-tax) Net Cash Flow From Investments? Successful integration of Milton
outperformed Index by 20.2% per share increased 28% on FY21

| | - Increased diversification

NAV per share (post-tax) Total Ordinary Dividends 72cps, " '
outperformed Index by 34.9% up 16.1% on FY21 Managingthrough volatile markets

and changing macro conditions

Special Dividend of 15cps

Increased liquidity to take
advantage of new opportunities

1. Net Cash Flows From Investments are after Parent Entity corporate costs and exclude the effects of non-regular cashinflows and outflows to demonstrate the underlying cash flows generated by the
Parent Entity’s investment portfolio. The Board of the Consolidated Entity pays dividends havingregard to Net Cash Flows From Investments.
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Dividends

FY22 ordinary dividends up 16.1% to 72 cents per share
Special dividend of 15 cents per share, fully franked
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Total shareholder returns

Long-term outperformance against the Index

Annualised TSRs 1 Year 5 Year 10 Year 15 Year 20 Year

WHSP (19.6%) 10.5% 10.0% 9.9% 12.2%
All Ordinaries Accumulation Index (2.6%) 8.4% 9.6% 5.2% 8.8% +892%
Relative performance (17.0%) 2.1% 0.4% 4.7% 3.4%

+438%

j All Ordinaries Accumulation Index

2002 2006 2010 2014 2018 2022

Cumulative performance to 31 July 2022 (Including reinvestment of dividends)
Source: Capital 1Q
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Comparative long-term total shareholder returns

30 year returnt

SOL shares? $281,084 11.8% p.a
Australian shares? $131,413 9.0% p.a

$10k invested

1 July 1992 International shares?® $94,184 7.8%p.a

Australian listed property# $90,243 7.6% p.a

Australian Bonds® $55,588 5.9% p.a

Sources: Vanguard Research, Capital 1Q. Notes: 1. Returnsto 30 June 2022 with dividends reinvested. 2. S& P/ASX All Ordinares Total Return Index. 3. MSCI World ex-Australia Net Total Return
Index. 4. S& P/ASX 200 A-REIT Total Return Index. 5. Bloomberg AusBond Composite 0+ Yr Index.




Capital protection

Challengingand volatile markets will favour profitable assets with robust cash flows

Average Average
Performancein Performancein
“Down months” “Up months” = Over the last 20 years, the All
2 6% 3.0% Ordinaries Accumulation Index
had a negative return 34% of the
months.

= WHSP’s share price
outperformed the market by an
average of 1.9% per month in
these down months.

(1.6%)

(3.5%)
WHSP All Ords WHSP  All Ords

Source: Capital 1Q
1. Down months: All Ordinaries Accumulation Index negative return months
2. Up months: All Ordinaries Accumulation Index positive return months
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Recent share price performance

The share price has not correlated with portfolio performance over the last 12 months

12-Month Performance

20%

= During FY22 the growth in pre-tax
13.8% NAV outperformed the:

— All Ords by 20.2%; and
— SOL share price by 35.1%

Pre-tax NAV

15%

10%

5%

P--\
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All Ords’~\

-5%

L+ (6.4%) = Share price as at 31 July 2022
represented a 6.9% discount to the
pre-tax NAV per share

-10%
-15%

-209
0% (21.3%)

SOL Share Price
-25%

-30%
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How is WHSP different from listed investment companies?

Increased diversification, steady dividendsand greater outperformance

WHSP vs ASX Listed Investment Companies

5% (Market Cap >S$1bn)

oo ¢ = Greater diversification and flexibility
3 15 = Higher conviction portfolio
‘2’ Mark et underperformance . . .
2 10% and premium to NTA = History of protecting capital
g L 4
g % ¢ = Consistent dividend growth
2 o% R
2 = Strong long-term outperformance
£ 5% ¢ o .
E . ® WHsP = WHSP is trading at a discount to NTA
E (o)

-10% Greater outperformance

and discount to NTA
-15%
-4% -2% 0% 2% 4%

NAV Outperformance v All Ords Accumulation index overlast 5 years p.a
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Financial results
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Understanding WHSP financials

STATUTORY REPORTING KEY METRICS WE FOCUS ON

Net Profit After Tax (NPAT) Net Cash Flow From Investments (NCFFI)
and growth in NCFFI per share

Earnings Per Share (EPS) growth

Dividend growth
Balance Sheet

Net Asset Value (NAV) and growth in NAV
per share (pre and post-tax)

Portfolio allocation
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Full year ended 31 July 2022 - Profit After Tax

Group Regular profit excludes one-off events and better reflects underlying performance of major investments

Group Regular NPAT significantly increased

Group RegU|ar $834 6m = |Increased commodity prices (New Hope, Round Oak)
[ ]
NPAT2 A 154% on FY21 = Property profits in Brickworks

= Higher dividend income from Milton merger

Statutory NPAT impacted by goodwill impairment

Group StatUtOFV (Slz.gm) = One-off, non-cash impairment of goodwill from Milton
NPAT3 ¥ 105% on FY21 mereer

2. Group Regular NPAT: Regular profitafter tax is a non-statutory profit measure and represents profitfrom WHSP’s continuing operations before non-regularitems. A reconciliation to statutory profitis
includedinthe 2022 Preliminary Final Report— Alternative Performance Measures.

3. Group Statutory NPAT: Profitafter tax attributableto members. A reconciliation between consolidated Group regular profitafter tax and statutory profitafter tax is included inthe 2022 Preliminary Final
Report — Alternative Performance Measures.
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Portfolio overview

Net Asset Valueincreased 72% in FY22 with improved liquidity for new investments

$10bn pre-tax NAV - Portfolio Composition
at 31 July 2022

Large Cap!?
$3,103m

Private Equity? $654m
» Emerging Companies’2 $612m
J | Structured Yield12 $250m
Property? $226m

Net Working Capital $274m

Strategic?!
$4,837m

(1) At market value
(2) At cost or Directors’ valuation
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= Value of the portfolio increased by 72%
over the 12 monthsto 31 July 2022 -
Milton merger main contributor

= NAV per share increased by 13.8% —
substantially outperforming a market
return of negative 6.4%

= Liquidity position improved by ~$735m




Strategic portfolio

WHSP has a portfolio of cornerstone shareholdingsin diversified industries with low correlations

Value $4,837 million = WHSP's Round Oak private equity investment merged
with Aeris Resources and is a new strategic equity

% of portfolio 48.6% . . .
position exposed to the Australian copper industry

Net cash flow $168.7 million

Interests in TPG, New Hope, Brickworks, = API stake sold to Wesfarmers during the year
Tuas, Apex, Pengana and Aeris
Resources

Portfolio
composition

T s ) T o e = Portfolio delivered a total return of 25.8% over 2022

Sl e ELEEE listed companies with board

representation
12.6% stake: 25.4% stake: 39.9% stake: 43.3% stake:
tpgsess TUAS NEW HOPE  BRIGKWORK
TELECOM
Building Better Connections G R O U P LlMlTED
29.8% stake: 37.0% stake: 30.3% stake:

Service ® Quality ® Integrity

Apex —_ y
Healthcare , CPAE!ELGA NA ‘@, R’éﬁ!;lss
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Large caps

Aims to generate long-term capitaland income growth

Value $3,103 million . .
= Portfolio rebalancedin the context of broader
% of portfolio 31.2% WHSP exposures and to achieve a more defensive risk
Net cash flow $116.9 million profile
PRI Comparnies within the ASX-100 index = Significantamounts of cash raised to increase financial

composition

flexibility of broader group
Actively managed Australian equities

Sl (o ciilelgl=lsi e delivering strong dividends and providing )
portfolio liquidity = Qutperformed Index total return by 1.6% in FY22

CSL

U/

Wesfarmers

Commonwealth
/ Bank

' MACQUARIE
" “T
N

woolworths

ALS

BHP & sssne =Tansurban
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Large caps

Active period for the portfolio post Milton merger

I N T T

Reduce Exit

JoHmE e ’Gﬁnup & id p CommonwealthBank / ‘l’eSt Dac

© MACQUARIE

Charter Hall /‘\

Qo Domino’s

\/
—/\ 0 :j,ag‘
carsales  ARcTOCRNT

Computershare woolworths (@) Brambles
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Large caps

Top 30 Investments

# Stock % of Portfolio # Stock % of Portfolio
1 Macquarie Group Limited 11.7% 16  Coles Group Limited 2.2%
2 Commonwealth Bank of Australia 8.4% 17 RioTinto Group 2.1%
3 BHP Group Limited 6.6% 18 Ramsay Health Care Limited 2.0%
4  CSLLimited 6.0% 19  ASX Limited 1.9%
5 Wesfarmers Limited 5.4% 20  Suncorp Group Limited 1.8%
6 National Australia Bank Limited 5.0% 21  Endeavour Group Limited 1.6%
7  Woolworths Group Limited 4.5% 22 Perpetual Limited 1.2%
8 BKI Investment Company Limited 3.6% 23 Cleanaway Waste Management Limited 1.2%
9  Transurban Group 3.4% 24 Goodman Group 1.1%
10  Johns Lyng Group Limited 2.8% 25  Sonic Healthcare Limited 1.1%
11  Eagers Automotive Limited 2.7% 26  Woodside Energy Group Ltd 1.0%
12 Amcor plc 2.4% 27  ARB Corporation Limited 1.0%
13 ALS Limited 2.3% 28  AUB Group Limited 1.0%
14  Bank of Queensland Limited 2.3% 29  InvoCare Limited 0.8%
15 carsales.com Ltd 2.2% 30 Technology One Limited 0.8%
Total 90.1%
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Private equity

WHSP has a growing portfolio of private companieswhich are platforms for further growth

% of portfolio 6.6%
Net cash flow $40.1 million

Portfolio Ampcontrol, Ironbark, Agricultural and
composition Water investments, Aquatic Achievers

Investments in unlisted companies to
support their growth

Strategic rationale

\ 4
AMPCOAN’;R—D‘L@’ ': ‘:‘ lronbark

aquatic achievers
swim schools
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= Contributionto Net Cash flow from Investmentsincreased 213%
on pcp

= Round Oak investment moved from private equity to strategic
following the successful merger with Aeris Resources

= Total return of 19.1% in FY22




Emerging companies

WHSP is an active investor and partner in both listed and pre-IPO emerging companies

vale $612 milion = Delivered a total return of =3.4% over 12 months to 31 July

% of portfolio 6.1% 2022

Net cash flow $27.6 million ) ] ]

= Qutperformed the ASX Small Ordinaries Accumulation Index by
Portfolio Ex-ASX100 listed equities and unlisted 7.5% over the 12-month period

composition growth companies )

EIHOSIE 1 TS QUOTy) SErTIEhles Sy = Net Cash Flows From Investments of $27.6m
Sl il =l si benefiting from structural changes and

global trends

@ I\.l Monash IVF

CLOVER % BOSS
@ YancoaL
klla‘nd PALADIN .@
@ LINDSAY AUSTRA!R‘II% h-i

BAILADeR
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Structured yield

Investing across the capital structure for improved risk adjusted returns on attractive opportunities

Value $250 million

Net cash flow from investmentsof $19.7m, up 18.7% over pcp
% of portfolio 2.5%

)
Nt eeely e $19.7 million Total return of 17.9%

Portfolio Corporate loans or hybrid debt
composition instruments

Portfolio has a running cash yield of 9%

To invest infinancial instruments across
Sl e i clsEE an investee’s capital structure to optimise
the portfolio’s risk adjusted returns

11 investments across a range of industries
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Property

The property portfolio comprises actively managed direct property investments

vaiue $226 milion = Strong revaluationsin 2022 with portfolio return of +47%

% of portfolio 2.3%
= Net cash flow +14.3%

Net cash flow $1.6 million

Portfolio Direct property and equity accounted joint = Underweight direct property due to indirectinterestin

composition ventures . . . .
Brickworks’ industrial portfolio

Actively managed Australian property to
Sl o ziilelgizllsi deliver superior returns when compared to
passive ownership

Sage by Moran, Cronulla Industrial property, Castle Hill
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Net working capital

WHSP has access to significant liquidity for new opportunities

value $274 million = Cash on hand as at 31 July of $486 million

% of portfolio 2.8%
. . ) . .
Portfolio Cash, interest-bearing liabilities and other $414m of interest bearmgdebt with a current average cost

composition assets and liabilities of 1.75% p.a.

S ER R EIEE Provide portfolio liquidity = Significantliquidity from:

— cash
— Unutilised debt

— assets identified for sale in the portfolio
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Strategy and outlook
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Portfolio settings

WHSP’s investment style is well-suited to the current environment

FOCUSED ON COST AND QUALITY FLEXIBLE AND OPPORTUNISTIC

= Increasing diversification of uncorrelated assets = Increased cash levels and other liquidity toinvest
in new opportunitiesat more reasonable prices

= Major strategic investmentsin high quality
businesses: = Flexibilityallowsus to take advantage of market

— telecommunicationssubscriptions dislocation:

— private equity

~ energy
— industrial/logistics property - structured yield
= Resilience from profitable low cost operations = Long-term view assists investing through
volatility

= Robust, defensible business models

= Market power to pass on inflationary costs
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Why invest in WHSP?

DISCIPLINED

DELIVER

DIVIDENDS

DEFENSIVE
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Long term approachto investing

Conservative and cost conscious

A history of outperformance over the longterm

Lower volatility and risk

A history of stable and growing dividends

Diversified portfolio provides greater security

Portfolio of uncorrelated investments that perform throughout the cycle

Bias to resilient, cash generating, quality businesses




Important dates for shareholders
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Disclaimer

This document has been prepared by Washington H. Soul Pattinson and Company Limited (‘WHSP’).

All information contained in this document (including this notice)
(‘Information’) is confidential. By receiving the Informationyou
are deemed to agree that you will hold the Informationin strict
confidence, and keep it secret, and not reproduce, disclose or
distribute the Informationtoany third party or publish the
Information forany purpose.

Except as required by law, no representation or warranty,
express or implied, is made as to the fairness, accuracy,
completeness or correctness of the Information, opinions and
conclusions, or astothe reasonableness of any assumption
contained in this document. By receiving this documentandto
the extent permitted by law, you release WHSP and their
respective officers, employees, shareholders, advisers, agents
and associates from any liability (including, without limitation, in
respect of direct, indirect or consequential loss or damage or
loss or damage arising by negligence) arising as a result of the
reliance by you or any other person on anything contained in or
omitted from this document.
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Any forward looking statements included in the Information
involve subjective judgment and analysis and are subject to
significant uncertainties, risks and contingencies, many of which
areoutside the control of, and are unknown to, WHSP and their
respective officers, employees, shareholders, advisors, agents or
associates. Actual future events may vary materially from any
forward looking statements and the assumptions on which those
statements are based. Given these uncertainties, youare
cautioned to not place undue reliance on any such forward
looking statements. The financial informationincluded in this
document has not been audited, and WHSP do not make any
warranty, representation or guarantee that any forward looking
statements are correct or based on reasonable assumptions.

No responsibility is accepted by WHSP orany of their respective
officers, employees, shareholders, advisers, agents or
associates, nor any other person, for any of the Information or
for any action taken byyouon the basis of the Information. As a
condition of accepting and receiving the Information you agree
to release each of WHSP and their respective officers,
employees, shareholders, advisers, agents or associates and all
other persons from any claim which you may otherwise be
entitled to make in relation to the Information.

This Information does not constitute an offer, invitation,
solicitation or recommendationin relation tothe subscription,
purchase or sale of units or other securities in any jurisdiction
and neither this documentnoranything in it shall form the basis
of any contract or commitment or obligation toenter intoany
agreement.

This document does not constitute investment, legal, taxation or
other advice and the documentdoes not take into account your
investment objectives, financial situation nor particular needs.
You are responsible for forming yourown opinions and
conclusions on such matters and should make yourown
independent assessment of the Information and seek
independent professional advice in relation to the Information
and any action taken on the basis of the Information.
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