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1H25 results

for the half year ended 
31 January 2025

20 March 2025
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A diversified investment house 
that is unique in Australia 

Our aim is to grow shareholder wealth 
through a diversified range of investments 
that perform throughout market cycles.

• 200+ actively managed investments

• Targeting high quality risk-adjusted returns

• 121 years of consistent dividend payments

• Consecutive dividend increases since 2000

• 25-year Total Shareholder Return of 13.0% p.a.

• ASX top 50 by market capitalisation

$12.1b

Strategic Large 
Caps

CreditPrivate 
Equity

Emerging 
Companies

Property

$5.7 b

$2.2 b

$1.7 b

$1.0b$1.2b

$0.2b

Total Portfolio
Net Asset Value (pre-tax) 1

SOL 1H25 Results 21. Total Portfolio Net Asset Value (pre-tax) also includes Net Working Capital valued at $0.1billion.
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Presenters

Todd Barlow 
Managing Director & 
Chief Executive Officer

Brendan O’Dea 
Chief Investment Officer

SOL 1H25 Results 3

David Grbin 
Chief Financial Officer
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Group performance 
highlights
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Our strategy and investment approach

Long-term 
commitment

Strength of 
conviction

Unconstrained 
mandate

to building value and 
not being distracted by 
short-term events

when making 
investment decisions

to invest where we can 
extract sustainable returns

Our measures of success

1 Increase cash generation 2 Grow the portfolio 3 Manage investment risk

from our portfolio of 
investments to underpin 
dividend growth

and outperform the 
market over the long-term

and protect 
shareholder capital

Generating enduring success

SOL 1H25 Results 5
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3-year performance

Net Cash Flow From Investments per share

  16.0% p.a. over 3 years

supporting sustainable dividend growth

Total dividends (fully franked) of 269cps

  15.1% p.a. over 3 years

ordinary dividend growth

1H25

Net Cash Flow From Investments

  9.9% vs pcp

on a per share basis 8.2% 

Interim dividend (fully franked) of 44 cps

  10.0% vs pcp

ordinary dividend growth

Cash generation
Strong performance with sustained growth

SOL 1H25 Results 6

2020 2021 2022 2023 2024 2025

5-year dividend growth
10x higher than market

SOL
+68%    

All Ords
+6%
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3-year performance

Net Asset Value (pre-tax) per share

  12.8% over 3 years

outperformed Index1 by 1.8% p.a

Outperformance increased NAV by

  $0.6b over 3 years

or +$1.75 per share

1H25

Net Asset Value (pre-tax) per share

  2.4% performance

Portfolio underperformed Index1                              
by 5.1% in 1H25

Net Asset Value (pre-tax)

  $0.5b vs pcp

 to $12.1 billion 

Grow the portfolio
Investment style delivering long-term performance 

SOL 1H25 Results 7

2H20 2021 2022 2023 2024 1H25

5-year NAV growth 
54% higher than market

SOL NAV
+74%    

All Ords 
Accum. Index 

+48%

1. All Ordinaries Accumulation Index (which includes dividend reinvestment) delivered returns of 7.5% for the six month period to 31 January 2025 and 10.9% p.a. over 
the last 3 years. Portfolio performance (Net Asset Value) includes reinvestment of dividends paid by SOL. 
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Defensive resilient portfolio
average monthly returns over 25 years3-year performance

• $11.1 billion  in transactions over                   
3 years

• Portfolio rebalancing

• Growth in private markets                      
(28% of portfolio)

• Net cash position, low gearing

1H25

Transaction activity

$1.9b
$1.0 billion new investment into public 
equities and private investments

Cash and liquid income funds available

$716m
$0.3 billion increase from equity raise 
proceeds and cash income

Manage investment risk
Strong balance sheet and cash position providing flexibility

SOL 1H25 Results 8

(0.9)%

(3.3)%

2.4%
3.0%

SOL

SOL

All Ords 
Accum

market down months

market up months

All Ords 
Accum
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25 years consecutive dividend growth
Since 2000, ordinary dividend increases at 9.8% CAGR excluding 105 cps in special dividends 

1H25 ordinary dividends of 44 cents per share (fully franked), 10.0% higher than pcp
• Record date: 16 April 2025
• Payment date: 14 May 2025

SOL 1H25 Results 9

final dividend (cps)

interim dividend (cps)

3-year CAGR

 15.1%
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HY25 5 years 15 years 25 years

Soul Patts  (2.0) %  12.6 %  9.5 %  13.0 %
All Ords Index  7.5 %  8.2 %  8.8 %  8.5 %

 (9.5) %  4.4 %  0.7 %  4.5 %

Sustainable long-term performance

2000 2005 2010 2015 2020 2025

+2,031%
SOL

+677%

Soul Patts’ Total Shareholder Return compounded at 13.0% p.a., 

outperforming market over 25 years by 4.5% p.a.

SOL 1H25 Results 10

Capital and income growth through share price and dividends to 31 January 2025 1

All Ords 
Accumulation 
Index

1. Including reinvestment of dividends

F
or

 p
er

so
na

l u
se

 o
nl

y



Group financial results
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Group profit

SOL 1H25 Results 12

Statutory NPAT

1H25 $326.9m
↑ 8.1% vs pcp

1H24 $302.5m

• 1H25 Regular NPAT of $284.8m increased by 18.0% on 

pcp, driven by:

– New Hope: increases in production 
– Brickworks: stabilisation of property returns  
– Credit: strong yields, doubling of portfolio since FY23

• Statutory NPAT includes a one-off gain from the partial 

sell down of Tuas, offset by some impairment expenses 

in Aeris and Brickworks
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Net Cash Flow From Investments 

Net Cash Flow From Investments

1H25 $289.5m
↑ 8.2% vs pcp 
on a per share basis

1H24 $263.4m

SOL 1H25 Results 13

• Higher allocation to Credit and Private Equity 

contributed significantly to cash flow growth over 1H25.

– Private Credit net cash flow up 81% on pcp

– Private Equity net cash flow up 108% on pcp
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Net Asset Value

14

Net Asset Value (pre-tax)

1H25 $12.1b
↑ 4.7% vs pcp

1H24 $11.5b

SOL 1H25 Results

• NAV increase driven by Private Equity and Private Credit 

portfolio performance and 1H25 equity raise.

• 12 month NAV return adjusted for dividends of 5.8%.

• In August 2024 Soul Patts issued a $450m convertible 

bond and repaid the existing convertible bond with a 

$225m equity raise, providing stable, cost-effective long 

term funding.
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Portfolio performance
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$5.7b

$2.2b

$1.7b

$1.2b
$1.0b

$0.2b

Portfolio composition

16

Strategic1 Large Caps1 Private 
Equity2

Emerging 
Companies1,2

Credit 2 Property2

1. At Market Value

2. At Cost, Directors’ Fair Value or External Fair Value

3. Total Portfolio Net Asset Value (pre-tax) also includes Net Working Capital valued at $0.1billion 1H24 portfolio size

$12.1b actively managed diverse portfolio 3

SOL 1H25 Results

• Growth in credit and private equity

• 28% of assets now in private markets

• Positive net cash position

• Resilient diversified portfolio
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SOL 1H25 Results 17

Strategic
Significant, long-term investments in listed companies that generate reliable income

47% of total portfolio (vs 49% in 1H24)
1H25 1H24

Portfolio Value $5.7b $5.9b

Net Cash Flow From Investments $167.1m $169.6m

• Long-term strong contributor to cash and Group 

performance

• Share performance for TPG and Brickworks was weaker, 

TUAS strong first half

• NCFI $167.1m down 1.5% on pcp reflects lower income 

from New Hope

• Total return of 1.9% in 1H25

Portfolio delivered total return of 1.9% 

Return contribution

(4.0)% (3.0)% (2.0)% (1.0)% 0.0% 1.0% 2.0% 3.0% 4.0% 5.0%

TUA

NHC

PPT

PCG

APEX

TPG

BKW
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Large Caps 
Actively managed listed equities generating long-term total returns 

18% of total portfolio (vs 21% in 1H24)
1H25 1H24

Portfolio Value $2.2b $2.4b

Net Cash Flow From Investments $36.4m $47.8m

1. ASX200 Accumulation Index (XJO Total Return) returned 7.3%. 
Total return defined on slide 24. SOL 1H25 Results 18

• Further concentration of portfolio over the half:

– 30 investments
– $600 million portfolio activity

• Total return of 2.3% in 1H25

• Limited exposure to major banks, gold and technology

• NCFI down 23.9% vs pcp reflects changing investment mix and 

portfolio size

Major banks Gold Large-cap tech
—%

10%

20%

30%

40%

50%

Major banks 3.7%

Large-cap tech 0.8%

Gold miners 0.6%

Other 2.3%

Index1 Return 7.3% 

Sector Total Returns over 1H25
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3-year CAGR

Investment Revenue EBITDA

23% 13%

63% 63%

46% n/a 1

46% 42%

Private Equity
Long-term investments in unlisted companies with growth opportunities

14% of total portfolio (vs 12%  in 1H24)
1H25 1H24

Portfolio Value $1.7b $1.4b

Net Cash Flow From Investments $27.7m $13.3m

• Portfolio value grew 22.2% vs pcp

• $84 million of acquisitions and $45 million of growth in 

1H25

• Revenue growth remains very strong

• NCFI up 107.9% vs pcp from improved cash and 

investment maturity

• Expect investment growth to continue

19

agriculture

electrification / 
energy transition

Agriculture
Portfolio

SOL 1H25 Results
1. Not applicable as Agriculture Portfolio in asset development phase.
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• EOS strong growth necessitates balance sheet 
solution

• Liquidity, growing working capital and debt 
maturity challenges

• Soul Patts provided fast and flexible funding 
solution

• Funding helps EOS stabilise and secure new 
business

• EOS repays funding, delivering strong return for 
Soul Patts

• EOS share price increased by 137%

• EOS well positioned to achieve growth ambitions

Credit

• Portfolio value grew 73.2% vs pcp

• $266m of new capital deployed during the half, $146m of 

loans repaid

• NCFI up 81.4% vs pcp from portfolio growth (past 18 months)

• Undrawn but committed funds of $238 million

• Loan book mostly senior secured and industry diverse

SOL 1H25 Results

10% of total portfolio (vs 6% in 1H24)
1H25 1H24

Portfolio Value $1.2b $0.7b

Net Cash Flow From Investments $94.1m $51.9m

Growing portfolio targeting income and strong risk-adjusted returns

ASX listed defence and space 
technology systems company

20

CASE STUDY: Flexible capital

Issue

Solution

Outcome

F
or

 p
er

so
na

l u
se

 o
nl

y



Emerging Companies
Exposure to fast growing companies leveraging structural changes and global trends

8% of total portfolio (vs 9% in 1H24)
1H25 1H24

Portfolio Value $1.0b $1.0b

Net Cash Flow From Investments $25.1m $10.8m

• Portfolio value largely unchanged following net sales

• NCFI up 132.8% vs pcp from higher realised trading gains and 

increased dividends/distributions

• Total return of 1.8%1 in 1H25

• The portfolio invests in an index unaware manner

SOL 1H25 Results 21

unlisted

listed

$500m+

$250-500m

$50-200m

1. Small Ords Accumulation Index (XSO Total Return) returned 6.6%.  
Total return defined on slide 24.

Outperformance since inception

Emerging Companies
+217%    

ASX Small Ords
+136%

2018 1H25
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Outlook
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Outlook

SOL 1H25 Results 23

• Strong liquidity and cash available 

to fund opportunities.

• Diversified portfolio across 

uncorrelated asset classes.

• Defensive portfolio provides 

stability and resilience in softer 

markets.

• Targeting private market 

opportunities offering compelling 

risk-adjusted returns.

• Increasing allocation to offshore 

markets provides diversification.

• Enhance returns by increasing 

cash from growth in private equity 

investments and credit book.

• Portfolio well positioned to 

outperform market dividend 

growth.

1 Increase cash generation 2 Grow the portfolio 3 Manage investment risk

from our portfolio of investments 
to underpin dividend growth

and outperform the market 
over the long-term

and protect 
shareholder capital
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Glossary

Soul Patts 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 Net Profit After Tax (NPAT) Refers to the IFRS measure, consolidated Net Profit After Tax attributable to the shareholders of Soul Patts.

Group Regular Net Profit After Tax (NPAT) A non-statutory profit measure, also refered to as Underlying NPAT, which represents the consolidated profit after tax attributable to 
shareholders of Soul Patts, before Non-Regular items.

NAV, or Net Asset Value (pre-tax) The value of all Soul Patts’ 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.

Net Cash Flow From Investments (NCFI)
Represents the cash flows generated by Soul Patts, as Parent Entity, 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 having regard to Soul Patts' Net Cash Flow From Investments.

Net Cash Flow From Investments Per Share Calculated by dividing Net Cash Flow From Investments by the weighted average issued ordinary shares of the Company.

Non-Regular Refers to items of income, expense, or 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 (such as disposals of investments in subsidiaries and associates).

Portfolio return metrics

Total Shareholder Return (TSR) or 
Total Return

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.

SOL 1H25 Results 24
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SoulPatts.com.au

Disclaimer

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

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 Soul Patts 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, Soul Patts 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 Soul Patts 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 Soul Patts 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 Soul Patts 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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