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Code of Conduct
Chair and CEO message
The culture of our organisation and how we work together to achieve our vision
is critical to our success.
We are proud to work as part of a team that not only lives our values every day, but also sets and upholds high
standards of conduct, ethics and integrity. These standards guide our actions, decisions and behaviour, and
contribute to the reputation our Company has in the marketplace, with our shareholders, our investment partners
and the communities in which our investments operate.
Built on the foundation of our values, this Code of Conduct brings together all these standards into a single, straightforward guide for our daily work. It sets out expectations about how we conduct our business - with each other, our
suppliers, contractors, external stakeholders such as the media, shareholders, government, and our other partners.
We ask that you read it, understand it and seek further information whenever you need it. In addition, please hold
each other accountable everyday to the standards set in our Code of Conduct. Each of us has a part to play in
upholding our Company’s reputation to maintain our ongoing success. We look forward to your continued support.

Robert Millner

Todd Barlow

Chairman

Managing Director/Chief Executive Officer

14 July 2021
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Our vision
To be a long term value investor of choice.

Our purpose and values
Our purpose is to build a resilient investment portfolio to provide a long term return for our shareholders.
Our values underpin everything we do to achieve our purpose and are reflected in our investment philosophy:
We are custodians of shareholders’ wealth

1 We aim to deliver superior returns to our shareholders in a cost-efficient manner.
1 We also aim to influence and encourage our investees, where possible, to be cost effective in what they do.
We are long-term and disciplined investors

1 We believe that shareholders’ wealth is enhanced by investing with a long-term outlook, which requires
making disciplined investment decisions which will deliver strong returns over the long-term. This may
require investment decisions which are contrarian and/or counter cyclical in nature.
We value our reputation

1 Trust and reputation are at the heart of our brand. Our reputation as an ethical, trusted and respected
company underpins our long-term success. We seek to be an investor of choice to create sustainable
investments which make a positive contribution to their stakeholders.

Our values

Integrity

Excellence
Commitment

Initiative



Accountability
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Our behaviours are aligned with our values
Our key investment principles guide our behaviour:
Make sensible decisions

1 We bring an in-depth understanding of the sector in which capital is being deployed. This
understanding includes environment, social and governance factors, demand and supply dynamics,
the competitive environment and regulation. Opportunities are evaluated based on facts and
information. As an active owner, we focus on the downside risks to any investment, but also look at
avenues for mitigating these risks.
Think outside the box

1 Our unconstrained mandate means that we can invest in anything and often look for value in sectors
and/or asset classes which are not on the radar of other investors.
Have the courage to act

1 We execute WHSP’s strategy with conviction and believe we have the ability to make the right
investments at the right time, therefore we do not always conform to the market’s views.
Think long-term and have patience for the right opportunity

1 WHSP can afford to take a long-term view as the company does not need to deploy capital within
a specified timeframe.
Be different

1 WHSP’s reputation as an investor of choice and flexible source of capital differentiates us from other
investors. We look for opportunities where these characteristics add value in any transaction.

Our Behaviours

Forward thinking

Disciplined and informed decision making

Be innovative and resourceful
Be fair and honest



Respect others

Work as a team
Do the right thing
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Code of Conduct
WHSP is committed to enhancing the Company’s reputation and providing a safe and satisfying working environment in which everyone is treated fairly, and with respect, and where employment decisions are based on merit.
WHSP has established various workplace standards so that it can meet these commitments.
WHSP expects all Directors and employees to:
Maintain and further enhance the Company’s reputation. This includes:

1 Acting in accordance with ethical and professional standards
1 Acting with honesty and integrity in dealings with shareholders, suppliers, competitors and other
stakeholders;

1 Protecting the reputation of the company when dealing with actual or potential conflicts of interest
between private and company matters. Avoiding conflicts where possible.
As custodians of shareholder wealth, protect Company assets and confidential information.
This includes:

1
1
1
1

Complying with the Company’s legal and regulatory obligations
Following the Company’s policies
Not accepting unauthorised benefits as a result of your position in the Company
Not engaging in insider trading;

Create a respectful workplace. This includes:

1 Treating everyone with fairness and respect
1 Reporting discrimination, harassment or bullying
1 Acting in accordance with the highest standards of workplace behaviour; and
Report all breaches of this code.

Related Policies
The Company has a number of Board-approved Policies which form part of this code and provide further guidance
on the standards set for and expected behaviour of its Directors and employees. The key policies are as follows:

Anti-Bribery and Corruption Policy 	
WHSP does not tolerate bribery and corruption and takes steps to comply with the Commonwealth of Australia
Criminal Code Amendment (Bribery of Foreign Public Officials) Act 1999, Australia’s state/territory legislation and
international anti-corruption and anti-bribery standards such as the UK Bribery Act 2010 and the US Foreign Corrupt
Practices Act 1977.

Climate Change Policy 	
WHSP assesses the resilience of its investment portfolio against climate-related risks and opportunities, identifying
any associated financial impacts and providing relevant disclosures to our stakeholders. Performance against the
Climate Change Policy is reported at least annually in the Company’s Annual Report.
This policy should be read in conjunction with the WHSP Sustainable Investment Policy.
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Sustainable Investment Policy
Sustainable investing achieves enhanced investment outcomes over the long term through appropriate consideration of ESG factors and active engagement with our investees. Our investment approach is informed by proactive
consideration of ESG factors and their impacts on our investment portfolio.

Human Rights Policy
WHSP promotes respect for human rights and advance corporate responsibility to respect human rights. The Policy
encompasses WHSP’s direct investment operations, supply chain and investee relationships.
This policy should be read in conjunction with the WHSP Sustainable Investment Policy.

Whistle Blower Policy
WSHP has a mechanism for reporting wrongdoing that may be occurring at the Company in a safe and secure
manner, having regard to and in accordance with its legal and other regulatory obligations.

Diversity Policy
This policy guides conduct for all directors and employees of WHSP and formalises the Company’s commitment to
providing equal access to opportunities to all current and perspective employees. Equal access promotes diversity.

Share Trading Policy 	
The purpose of this policy is to regulate the trading in the securities of WHSP, its controlled and associated entities
and the entities in which it has a substantial interest. This policy applies to the Directors, key management personnel
(KMP) and employees of the company and to associates of those persons.

Continuous Disclosure Policy 	
WHSP is committed to the timely disclosure of information concerning WHSP that a reasonable person would
expect to have a material effect on the price or value of WHSP’s securities or which would materially influence the
decision making of investors.

Workplace Health and Safety Policy 	
WHSP takes reasonable steps to ensure a safe workplace for its employees and its integrated subsidiaries. It receives
reporting from controlled investments on a regular basis.

Equal Employment Opportunity Policy and Anti-Discrimination Policy 	
WHSP is committed to equal employment opportunity having regard to a candidates training, qualifications and
experience for the role they have been hired.
WHSP is a reporting entity under the Workplace Gender Equality Act 2012 and as part of this commitment supports
the following objects of this Act:

1 promote and improve gender equality (including equal remuneration between women and men);
1 remove barriers to the full and equal participation of women in the workforce; and
1 to eliminate discrimination on the basis of gender in relation to employment matters (including matters in
relation to family and caring responsibilities) amongst other items.
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How to raise a concern
The Board and Management encourage staff to speak up when they have a concern consistent with its commitment to creating a respectful workplace. There is also an external independent hotline for reporting wrongdoing
that may be occurring at the Company in a safe and secure manner. The Whistleblower Policy sets out the process
for raising a concern.

Policy Governance
This Code of Conduct is endorsed by the Board and Management.
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