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ASX Announcement 

Macquarie Conference Presentation  

Diversified investment house, Washington H. Soul Pattinson and Company Limited (“Soul Patts”) 

(ASX:SOL), announces that Soul Patts CEO and Managing Director, Todd Barlow, will deliver 

the attached presentation to the 2024 Macquarie Australia Conference on Thursday 9 May 

2024 

 

–ENDS– 

 

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

 

Contacts 

Todd Barlow 
Managing Director 
02 9210 7070 
tbarlow@SoulPatts.com.au 

Courtney Howe 
Head of Corporate Affairs 
+61 404 310 364 
chowe@SoulPatts.com.au 

 

About Soul Patts 
Washington H. Soul Pattinson (“Soul Patts”) is an Australian public company that first listed on the Sydney Stock 
Exchange (now ASX) on 21 January 1903. With origins in owning and operating Australian pharmacies, Soul 
Patts has since evolved into an investment house with a diversified and uncorrelated portfolio of assets across 
multiple industries. Soul Patts takes a long-term approach to investing with an objective to deliver superior 
returns by creating capital growth and regular dividends. Through owning SOL shares, an investor gains access 
to the following asset classes: listed equities, private markets, credit, and property.  More information: 
SoulPatts.com.au  
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A diversified investment house 
that is unique in Australia 

Soul Patts aims to grow shareholder wealth 

through a diversified range of investments 

that perform throughout market cycles.

• Our capital is opportunity-led

• Our portfolio is flexible as to asset allocation

• Our portfolio is asset backed with no redemption risk

• Our investment horizons are undefined

• Our internalised management results in cost efficiency

We own assets that deliver capital and income growth to our 
shareholders. ASX100 diversified investment house with $11.5b in 

net assets and 124-year legacy of dividend payments

Lewy Pattinson opened his first Balmain pharmacy 1886

1903 Washington H. Soul Pattinson & Co was incorporated, 
listed on the Sydney Stock Exchange (now ASX)  

2024

Diversification into building materials (Brickworks), 
resources (New Hope), and media (TPG Telecom)

1970-80s

Strategic merger with Milton Corporation 2021

1950s 42 retail pharmacy stores which expanded to 300 
agency stores nation-wide by 1980s

Divested remaining interest in the Australian pharmacy 
operation (API)

2020
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Diversified portfolio spanning
various asset classes

Strategic Large Caps Emerging CompaniesPrivate Equity Credit Property

$5.9b

$2.4b

$1.4b
$1.0b

$0.7b

$0.1b

• Index unaware
• Available liquidity
 

• Listed & unlisted 
• Growth industries 

• Strong risk-adjusted 
and equity-like returns

• Unique approach
• Growth companies

• Direct property/JVs• Uncorrelated industries
• Reliable cashflows
• Look-through exposure 

to >$1b in industrial 

property (Brickworks)

$11.5b
Total Portfolio 

Net Asset Value (pre-tax) 

at 31-Jan-24
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Experienced leadership

Todd Barlow
Chief Executive Officer  

David Grbin
Chief Financial Officer

Jaki Virtue
Chief Operating Officer

Brendan O’Dea
Chief Investment Officer

David Scammell
MD, PE & Advisory

Dean Price
MD, Credit & Emerging

20+ years’ experience as 
ASX-listed CFO across 
financial services, e-
commerce, logistics

20+ years’ experience in  
investment management 
and risk and former CEO 
of Milton 

20+ years’ experience in 
advisory and investment 
management

20+ years’ experience in 
financial services, 
transformation and tech 
enablement

20+ years’ experience in 
investment management 
and special situations

Investment philosophy is deeply embedded across the company with an average tenure of 11 years 
across the leadership team

20+ years’ experience in 
M&A, Equity Capital 
Markets, law and 
investment management

Years at Soul Patts: 20 Years at Soul Patts: 6 Years at Soul Patts: 1 Years at Soul Patts: 3 Years at Soul Patts: 20 Years at Soul Patts: 16



Permanent capital and flexible allocation
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• Collaborative decision-making by investment team ensures capital flows to best asset classes

• Ability to generate cash and/or deploy cash quickly when opportunities present

• ~$750m transacted in last quarter (3Q24)

FY21 FY22
(excludes Milton acquisition)

FY23

$1.0b

$2.9b

$3.1b

equities

private equity
Lar

credit
Priv

property

$3.3b
year-to-date

FY24 YTD



Private equity investing 

Competitive advantage: flexibility as it relates to deal 
structure and investment horizons

Investing in Australian industries with strong 

tailwinds, typically alongside founders 

HY21 HY22 HY23 HY24

$1.4b

$0.8b
$0.6b

$0.3b

Education Food security Financial services Electrification

Net Asset Value 

Strong pipeline of opportunities driving continued allocation 
toward PE Portfolio

Largest assets in the portfolio

Investing capital to build scale, operational 
efficiency, and geographic diversity 

for long-term growth 
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27.7% Internal Rate of Return in FY23



Case study:

Providing electrical solutions for the energy, 

infrastructure, and resources industries with 

~1,200 employees across Australia and Asia

Strategy

• Partnered with founders in 2005

• Dominant market position in critical electrical 
infrastructure

• Moved to 100% in May 2022

• Diversifying customer base with focus on 
decarbonisation and infrastructure

• Supported by strategic acquisition 
opportunities (e.g. Androck Engineering)

Outlook

• Uniquely positioned to capitalise on energy 
transition 

• Long-term holders

Internal Rate of Return 
since 2005

19.5%

EBIT growth (forecast) 
since 2022

103%

FY22 FY23 FY24 forecast

$37m

$25m
$18m

7

Ampcontrol earnings before interest, tax



Credit investing

• Portfolio established 2018; now resourced with team of 10

• Responding to opportunities created by market 

dislocation  

• Creative and nimble approach involving bespoke 

solutions for borrower

• $860m portfolio with $190m in undrawn but committed 

funds at 30 April  

senior
secured listed financials

unsecured

unlisted

industrials

consumer

real estate

materials

junior secured

ranges from 

<$10m to $100m

Loan book is widely spread, mostly senior secured
and diverse by sector

Competitive advantage: capable of investing 

across the capital stack with bespoke structures 
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14.7% Internal Rate of Return in FY23



Apr-2004 Apr-2009 Apr-2014 Apr-2019 Apr-2024
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Consistent long-term performance

Soul

Patts

All Ords 
Accum 

Index

+869%

+432%

Cumulative performance to 30 April 2024

(including reinvestment of dividends)

Total Shareholder Return p.a.
(updated to 30 April 2024)

1 year 5 year 10 year 15 year 20 year

SOL 6.7% 10.1% 11.3% 11.8% 12.0%

All Ords Accumulation Index 9.9% 8.4% 8.1% 9.5% 8.7%

Relative performance -3.2% 1.7% 3.2% 2.3% 3.3%



Continued dividend growth
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2 year 

CAGR

18.5%
Total dividends (Ordinary and Final) have 
increased for 24 consecutive years at a 
compound annual growth rate of 9.6%

Soul Patts has a proud history of paying dividends every year since listing in 1903
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Outlook: opportunity led 
investing through the cycle

To support above market returns and 
dividend growth over the long term we will:

• Maintain liquidity to take advantage of market 

dislocation

• Continue allocating to Credit and Private Equity 

Portfolios ($290m undrawn/committed at 30 April)

• Target outsized returns with an increasing appetite for 

active investing (e.g. Perpetual)  

• Increasingly diversify offshore through partnerships



Q&A

9 May 2024

SoulPatts.com.au



SoulPatts.com.au

Thank you

For more information please contact:

info@SoulPatts.com.au



SoulPatts.com.au

Disclaimer

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

All information contained in this document (including this notice) (‘Information’) is confidential. By receiving the Information you are deemed to agree that you will hold the Information in strict 

confidence, and keep it secret, and not reproduce, disclose or distribute the Information to any third party or publish the Information for any 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 as to the 

reasonableness of any assumption contained in this document. By receiving this document and 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.

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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