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Our purpose is to generate enduring success

$10.8b portfolio valuel 12.5% p.a. TSR over 20 years! 23 years of increasing dividends
200+ Investments Multiple asset classes €.59,500 shareholders?

Investment objectives: Investment philosophy:

CELEBRATING

3 1. Asat31July 2023




Performance highlights

e Strong overall performance while ensuring the portfolio is more resilient

v INCREASED CASH GENERATION v PORTFOLIO PERFORMANCE v" MANAGING INVESTMENT RISK
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4 1. NAV performance includes reinvestment of dividends paid by WHSP, All Ordinaries Accumulation Index (XAO Total Return) includes dividend reinvestment and returned 11.1% for the 12 month period to 31 July 2023




Operational highlights

* Investment in our people and processes to strengthen competitive edge
* Active year rebalancing portfolio weightings toward Private Equity, Structured Yield and cash

Attracting quality talent: Active year of deal flow:
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Consistent long-term performance

Total Shareholder Return (p.a.) 1 year S5year 10year 15year 20vyear

WHSP 32.4% 11.3% 12.4% 11.3% 12.5%
All Ords Accumulation Index 11.1% 7.7% 8.5% 7.1% 9.0%
Outperformance 21.3% 3.6% 3.9% 4.2% 3.5%

+955%

Cumulative performance to 31 July 2023
(including reinvestment of dividends)

All Ords Accumulation Index EX:EY}7A

Jul-2003 Jul-2008 Jul-2013 Jul-2018

Jul-2023
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Continued dividend growth

* Ordinary dividend increases for 23 consecutive years at a compound annual growth rate of 9.6%
* Growth underpinned by high quality, cash-generating investments

Final dividend (fully franked) of 51 cents per share

18.5%
2 year CAGR

Total FY23 ordinary dividends of 87 cents per share, 20.8% higher than pcp
* Record date: 20 November 2023

*  Payment date: 12 December 2023
72
27
17
H !

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Financial results — profit

Group Profit FY23

FY22

Statutory NPAT! $690.7m $(12.9)m
/]\$703.6m Vs pcp
Regular NPAT? $759.3m $834.6m

\]/9.0% VS pcp

1. Group Statutory NPAT: Profit after tax attributable to members

2. Group Regular NPAT: Regular profit after tax is a non-statutory profit measure which represents the consolidated Net Profit After Tax attributable to members before Non-Regular items. A reconciliation to

statutory profit is included in the Directors’ Report and Operating Review within the Annual Report

Increase in Statutory NPAT reflects non-recurring
impairment that impacted prior period (as a result of
the impairment of goodwill arising from the Milton
merger)

Decrease in Regular NPAT in FY23, with solid growth in
recent years

Regular EPS Growth ($)

+16% 5 Year CAGR
2.80
2.37
1.65
0.71
FY19 FY20 FY21 FY22 FY23
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Financial results - regular profit
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Lower contribution from the Strategic Portfolio was partly offset by growth in Emerging and Structured
Yield portfolios

Emerging Companies (+532m) and
Structured Yield (+$35m) Portfolios
contributed profit growth in addition
to net income in Net Working Capital
(+$39m)

Our share of profit from Brickworks
and Aeris declined, partly offset by
higher contributions from New Hope
and TPG (-5100m)

FY22 contribution from Round Oak was
not repeated in FY23 (-S45m) following
sale of this investment

FY22 investment property revaluations
not repeated in FY23 (-$36m)
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Financial results — key performance indicators

Key Performance
Indicators

FY23

FY22 .

Net Cash Flow
From Investments!

S$424.3m

S347.9m .

Growth in cash flow despite defensive positioning in
equities, with stronger dividends from Strategic
Portfolio investments and growth in income from
Structured Yield Portfolio

Net Asset Value (pre-tax) grew 8.8%, delivering a Total
Return of 12.3% if dividends were reinvested

122.0% vs pep

Net Cash Flow From Investments per share
+14% 5-Year CAGR

Net Asset Value $10.8b S9.9b

- 0,
(pre-tax) /N8.8% vs pep
FY19 FY20 FY21 FY22 FY23
CELEBRATING
11 1. Net Cash Flow From Investments represents the cash flow generated by WHSP from its investment portfolio, after deducting corporate costs, income tax, and Non-Regular cash flows. The Directors determine

interim and final dividends based on WHSP’s Net Cash Flow From Investments
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Portfolio composition

Value of the portfolio increased 8.8% to $10.8 billion with significant repositioning

$5.2b

| prioryear portfolio size

*  We do not invest to replicate any index
S1.2bin sales

*  We are active and thoughtful investors with an

unconstrained mandate $547.1m additional investment and revaluations

*  Portfolio constantly reoriented toward the most $542.2m additional investment

attractive risk adjusted returns

$911.0m in cash

* Ongoing growth in Private Equity and Structured
Yield investments

$1.2b
* In what is a volatile market we have actively $780.6
accumulated cash — awaiting investment $652.4m $628.7m -om
opportunities % 77
7 $112.6m .
% i ] e
Strategic! Large Cap? Private Equity? Structured Emerging 2 Property? Net Working
Yield2 Capital

1. At Market Value
13 ASX:SOL FY23 Results 2. At Cost, Directors’ Fair Value or External Fair Value



Strategic Investments

e Significant, long-term investments in largely uncorrelated listed companies that is the core of current cash
generation

48% of total portfolio (vs 49% in FY22)

FY23 FY22 12.8% 39.2% 43.1%
NEW HOPE
tpgsra:ces N BRICKWORKS
Portfolio Value S5.2b $48 S T
:\rl]izgtarizrft'gw From $295.9m  $168.7m " 36.6% 29.6;:/:>ex 25.3% _s03%
SNEENSANA lH'th TUAS ) Netis
Total Return 15.3%!1 25.8%

* Net Cash Flow up 75.4% vs pcp
* Reflects strong full year contributions from New Hope and TPG Telecom

* Strong overall performance across the portfolio
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14 1. Total portfolio return in the period was 15.3% vs 11.1% for the All Ords Accumulation Index (XAO Total Return)



Large Caps
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Actively managed Australian listed equities generating consistent income and capital growth over the

long-term

21% of total portfolio (vs 31% in FY22)

FY23 FY22
Portfolio Value $2.3b S3.1b
Net Cash Flow From $118.5m $116.9m
Investments
Total Return 8.0%! -0.6%

* Net Cash Flow up 1.4% vs pcp

* Reflects deliberate decision to hold a defensive but concentrated
portfolio as interest rates rise

* Net sold S860m of equities to accumulate cash for future opportunities
* Smaller number of high conviction investments

* Proactive management style with a focus on industry themes and
company fundamentals

Diversified Financials

Consumer Discretionary

Industrials

Materials

Health Care

Banks

Consumer Staples

Communication Services

Real Estate

1. Total portfolio return in the period was 8.0% vs return of 11.7% for the ASX200 Accumulation Index (XJO Total Return)

1
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Private Equity
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Investments in unlisted companies with attractive growth profiles and strategic M&A opportunities

11% of total portfolio (vs 7% in FY22)

FY23 FY22

Portfolio Value S1.2b $654.0m

Net Cash Flow From
Investments

$15.0m $40.1m

Undrawn/Committed $259.7m $50.6m

Internal Rate of Return 27.7% 19.1%!?

* Portfolio value has grown 83.3% YoY with a strong pipeline
* Net Cash Flow declined 62.6% vs pcp

* Reflects a loss of dividend income following the sale of
Round Oak to Aeris Resources in July 2022

* Differentiated approach with a flexible and open mandate

* Multiple bolt-on acquisitions in 2023

1. Note FY22 reported return was calculated on a Total Return basis

Portfolio is flexible on industry sector, deal structure,
and geared towards growth

Education

100%

Control
Financial

Services

Energy Shareholding
Transition

Agriculture

Industry sector Stage




Private Equity

» $288.7 million of acquisitions to accelerate growth across our largest investments

WHSP Agriculture
=~ & Water Holdings

* Horticulture and water assets including
citrus, macadamia, table grapes, stone
fruit and kiwi fruit

* 5,180 hectares of land and 25,073
megalitres of water

Acquisitions during the year:

Kubank Citrus

November 2022

‘ Manna Farms

October 2022

...
T

% Bottle Tree Farms
January 2023

.‘ 2Netting
Systems

July 2023
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aquatic achievers

swim schools
Learn-to-swim programs for babies and
children

Averages 50,000 lessons per week
across a current footprint of 27 sites

kirbyswim

”ass.omte a,oout Swll'nn—,r qP

Mar 2023

£
=

"CGFHIESWHNH]H?_(J’
June 2023

AMPCONTROL®

Integrated electrical, electronic and
control solutions across mining,
renewables, and infrastructure

>1,000 employees across 30 operations
worldwide

ANDROCK

ENGINEERING &
MINING PTY LIMITED

May 2023

% “Ironbark

* Provider of best-in-class asset
management solutions

* Manages $59b across advice, corporate
trustee and funds management

WHSP supporting strategy with
$43m of capital outlay towards:

mvest ]
- wealth
I_adrlans management
~ acquisitions
@) SIGNATE
CELEBRATING




Structured Yield

e Actively managed structured credit investments to achieve strong risk adjusted returns

) Loan book is widely spread, mostly senior secured,
6% of total portfolio (vs 2.5% in FY22) and diverse by industry

Fy23 Fy22

Consumer
Discretionary
Unlisted Real Estate

Industrials

Unsecured
(Bonds)

Portfolio Value $652.4m $250.3m

Net Cash Flow From
Investments

$41.5m $19.7m

Undrawn/Committed $271.5m $75.7m

Internal Rate of Return 14.7% 17.9%*

Senior Secured

* Net Cash Flow up 110.7% vs pcp
* Reflects the pace of growth in portfolio size (159% YoY)

* Fast growing portfolio with 23 investments and increased deal flow Listed

Financials

* Diverse range of sectors and credit profiles

* Portfolio has attractive returns, risk protection and equity upside and a

well-developed pipeline of opportunities Loan size Security Entity Type Sector

CELEBRATING

18 1. Note FY22 reported return was calculated on a Total Return basis



Emerging Companies

e Exposure to fast growing companies often benefiting from structural changes and global trends

i ) Portfolio actively repositioned towards later-stage
6% of total portfolio (unchanged) businesses and less exposed to cyclicals
FY23 FY22

Comm

<$50m Energy

Portfolio Value $628.7m S612m

Health Care

Net Cash Flow From

Investments $15.9m $27.6m

Financials

Total Return 12.1%? -3.4%

$50-250m

Listed

Consumer

* Net Cash Flow declined 42.4% vs pcp

* Reflects lower realised trading gains

Materials

$250-500m

* Reduced exposure to early-stage companies toward more profitable
businesses

* Portfolio is proactively managed with high levels of turnover and robust

access to deal flow across the market -
Pre-IPO

Investment type Market cap Sector CELEBRATING

$500m+ Industrials

19 1. Total portfolio return in the period was 12.1% versus return of 0.8% for the Small Ords Accumulation Index (XSO Total Return)



Property

20

Actively managed direct property investments & equity accounted joint ventures

1% of total portfolio (unchanged)

FY23 FY22
Portfolio Value $112.6m $226.6m
Number of Investments 7 8

* Retirement development in partnership with Provectus in Cronulla
(pictured) is being delivered on time and on budget with strong presales

*  We continue to look for development opportunities
* Market has been disrupted by rapid interest rate increases

* Portfolio is considered in context of look-through exposure to industrial
property in Brickworks

ASX:SOLFY23 Results




Net Working Capital

21

Managing portfolio liquidity via cash, interest-bearing liabilities and other assets and liabilities

7% of total portfolio (vs 3% in FY22)

FY23 FY22
Portfolio Value $744.6m $273.5m
Cash and Term Deposits $911.0m $486.3m
Interest-bearing debt $225.0m S414.1m

* Net cash grew by $613.8 million in FY23 primarily through
portfolio sales, partially applied to reduce short-term borrowings

* Deliberately defensive positioning and building investment
capacity —awaiting investment opportunities

* Cash generating a current average yield of 5.0% per annum

* Interest-bearing debt at average cost of 0.6% per annum
(Parent Entity)

ASX:SOLFY23 Results

We have transformed our financial flexibility to take
advantage of the best investment opportunities

Debt

Jul-23
Jul-22 (225)
(414)

Cash

+$189m
debt
reduction

CELEBRATING
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Active portfolio management

* OQver S8 billion in transactions (excluding Milton) undertaken over the last 5 years
* Increasingly active management of portfolio mix to optimise risk-adjusted returns

$2.9b S3.1b

Legend

. Equities

Private Equity

Structured Yield
Property

$0.9b
A Acquisitions Reallocated from equities
D Disposals to alternative investments
$958m i
$585m |
$640m i

]

A D

FY19

FY21 FYZZ FY23

(excludes Milton acquisition)

CELEBRATING
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Delivering enduring success

Strong performance in FY23 building on success of FY22

FY23 vs pcp FY22 vs pcp

Net Asset Value (pre-tax adjusted for dividends) per share 12.3% 13.8%
Net Cash Flow From Investments per share 22.0% 28.0%
20.8% 16.1%

Total Ordinary Dividend cents per share

e Strong performance leading into FY24
In August 2023, growth of the Total Portfolio (Net Asset Value) outperformed the Index! by 3.9%

We aim to continue delivering against our investment objectives:

v' Grow the portfolio: with an unconstrained mandate to invest in the most attractive opportunities, risk/return

v Increase cash generation: by selectively deploying cash across our growing pipeline of investment considerations

v' Manage investment risk: to protect shareholder capital, leveraging our deep bench of investment expertise

CELEBRATING

1. Total portfolio return was 3.2% versus return of -0.7% for the All Ords Accumulation Index (XAO Total Return)
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Glossary

WHSP presents certain Alternative Performance Measures, which are used by management to assess the performance of the business
against its principal objective of maximising capital and income returns over the long-term. They are not a substitute for Australian
Accounting Standard measures and should be considered supplementary to those measures.

ALTERNATIVE PERFORMANCE MEASURES

(Group) Statutory NPAT

(Group) Regular NPAT
Non-Regular

Net Cash Flow From Investments

Net Asset Value (NAV)
(pre-tax)

Refers to the IFRS measure, consolidated Net Profit After Tax attributable to the members of WHSP.

A non-statutory profit measure which represents the consolidated profit after tax attributable to members of WHSP, before Non-Regular
Net Profit After Tax.

Refers to items of income, expense and cash flow, which by nature are outside the ordinary course of business or are part of ordinary
activities but are unusual due to their size.

Represents the cash flow generated by WHSP from its investment portfolio, after deducting corporate costs, income tax, and Non-
Regular cash flows. Includes dividends and distributions from investments, interest income, and realised gains on assets held for trading.
The Directors determine interim and final dividends based on WHSP’s Net Cash Flow From Investments.

The value of all WHSP’s assets less all liabilities, excluding any capital gains tax payable upon the sale of its assets. Assets may be valued
at Cost, Directors’ Fair Value, External Fair Value, or Market Value.

PORTFOLIO RETURN METRICS

Total Shareholder Return (TSR) or
Total Return

Internal Rate of Return (IRR)

26 ASX:SOLFY23 Results

A performance measure that combines capital appreciation (e.g. market price changes or revaluation) with all income distributed by the
investment over the period, excluding the benefit of any franking credits distributed. It is expressed as a percentage by referencing the
value of the investment at the beginning of the period.

The annual rate of growth calculated as the discount rate where the present value of all cash flows during the period equals zero,
including the opening and closing NAV (including unrealised valuation gains) as the first and last cash flow.

CELEBRATING




Disclaimer

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

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 as to the reasonableness of any assumption
contained in this document. To 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.

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
are outside 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, you are
cautioned to not place undue reliance on any such forward
looking statements. The financial information included 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.

27 ASX:SOL FY23 Results

No responsibility is accepted by WHSP or any of their respective
officers, employees, shareholders, advisers, agents or
associates, nor any other person, for any of the Information or
for any action taken by you on 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 recommendation in relation to the subscription,
purchase or sale of units or other securities in any jurisdiction
and neither this document nor anything in it shall form the basis
of any contract or commitment or obligation to enter into any
agreement.

This document does not constitute investment, legal, taxation or
other advice and the document does not take into account your
investment objectives, financial situation nor particular needs.
You are responsible for forming your own opinions and
conclusions on such matters and should make your own
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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