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Souls Private Equity Limited enters into Scheme Implementation 
Agreement with Washington H. Soul Pattinson and Company 
Limited 
 

 Scheme consideration of $0.163 per share and $0.01 per option 
 Cash or Scrip alternative for Australian and New Zealand shareholders 
 The proposal  represents a premium of 150.8% to SPEL’s closing share price 

of $0.065 and a premium of 66.7% to the closing option price of $0.006 on 
Friday 16 September 2011 (being the last day of trading before the proposal 
was announced) 

 Unanimous recommendation by Independent Directors subject to a superior 
proposal and an Independent Expert concluding that the Schemes are fair 
and reasonable and in the best interest of security holders 

 Subject to certain limited conditions 

 
Souls Private Equity Limited (ASX: SOE) (“SPEL”) announces that it has entered into a 
Scheme Implementation Agreement with Washington H. Soul Pattinson and Company 
Limited (ASX: SOL) (“WHSP”) under which it is proposed that WHSP will acquire all of 
the outstanding shares and cancel the options in SPEL (which it does not currently own) 
under two separate Schemes of Arrangement (“the Schemes”). 
 
Under the terms of the Schemes, shareholders will receive $0.163 per share and option 
holders will receive $0.01 per option valuing SPEL at approximately $97.5 million. 
 
Independent Directors' Recommendation 
 
SPEL’s Independent Directors unanimously recommend that SPEL security holders vote 
in favour of the Schemes in the absence of a superior offer and subject to the 
Independent Expert concluding that the Schemes are fair and reasonable and in the best 
interests of security holders. 
 
The board of SPEL has appointed KPMG Corporate Finance (Aust) Pty Ltd to prepare 
the Independent Expert’s Report. A copy of the IER will be included in the Scheme 
Booklet to be sent to security holders in due course. 
 



 

 
Scheme Implementation Agreement 
 
A copy of the executed Scheme Implementation Agreement is attached to this 
announcement. The Schemes are subject to a limited number of conditions including 
security holder approval, Court approval, no material adverse consequences to either 
party, no prescribed occurrences by either party, the Independent Expert concluding that 
the Schemes are fair and reasonable and in the best interests of security holders, 
relevant regulatory approvals and a market fall clause. 
 
Timetable for the Schemes 
 
A Scheme booklet containing information relating to the Schemes, details of both 
Scheme meetings, the reason for the Independent Directors’ unanimous 
recommendation, a copy of the Independent Expert’s Report and notices convening the 
Scheme meetings are expected to be sent to security holders in November 2011. The 
Scheme meetings are expected to be held in December.  
 
Key Metrics 
 
The proposed share consideration represents: 

 a premium of 150.8% to the closing price of $0.065 per SPEL share on 16 
September 2011, being the last trading day before the proposal was announced;  

 a premium of 134.9% to the one month volume weighted average price (“VWAP”) of 
$0.069 per SPEL share up to and including 16 September 2011;  

 a premium of 125.0% to the three month VWAP of $0.072 per SPEL share up to 
and including 16 September 2011; and 

 a premium of 120.3% to the six month VWAP of $0.074 per SPEL share up to and 
including 16 September 2011. 

 

 
 
 
 
For further information contact: 
 
Robert Millner, Chairman 
Souls Private Equity Limited 
+612 9210 7000 

$0.065 $0.069  $0.072  $0.074 

$0.163

‐

0.020 

0.040 

0.060 

0.080 

0.100 

0.120 

0.140 

0.160 

0.180 

Last Closing Price 
before the proposal 
was announced on 
19 September 2011

1 month VWAP 3 month VWAP 6 month VWAP Scheme 
Consideration

+150.8% +134.9% +125.0% +120.3%
























































































