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How richest Australians
building their wealth in

High net-worth icons
and next generation of
billionaires step away
from ASX spotlight in
favour of private plays

STEPHEN KANAVOUTSOS

For decades, wealth in Australia
wore a ticker symbol. The nation’s
richest built empires on the share-
market, watched by retail inves-
tors and fund managers. Public
companies once stood as a badge
of legitimacy and permanence. To
list, was to arrive.

That era is ending. The newest
fortunes, and many of the largest,
are being built away from public
view inside private equity firms,
family offices and unlisted holding
companies. Australia’s wealthiest
are stepping back from the spot-
light and increasingly from the
stock exchange itself.

More than two-thirds of the
top 50 fortunes on The Austra-
lian’s 2025 edition of The List -
Australia’s Richest 250 were an-
chored in private ownership rath-
er than listed companies. The
dominant engines of wealth cre-
ation are no longer public flota-
tions but private funds, unlisted
groups and multigenerational in-
vestment offices. A new elite is
compounding quietly, building
fortunes in silence rather than
ringing bells at the ASX.

This is a fundamental shift in
how private wealth is being creat-
ed, crystallised and managed.

For much of the past half-cen-
tury, the road to riches followed a
familiar pattern. Founders took
their companies public, realised
their gains and secured their place
among the nation’s business aris-
tocracy. Today that logic has re-
versed. Many of the country’s
biggest fortunes are built on own-
ership, not exit. Delistings now
outnumber new floats as entre-
preneurs and investors rediscover
the value of control and long-term
stewardship. Illiquidity has be-
come a feature, not a flaw, provid-
ing stability and insulation from
the daily swings of sentiment.

The Richest 250 shows this
transformation in stark detail.
Angela Bennett, with a wealth of
$6.44bn, derives her fortune from
Wright Prospecting’s private iron
ore royalties, channelled through
her family’s investment house,
AMB Holdings. The Fried and
Fraid families, worth $4.03bn,
own Spotlight Group outright, a
sprawling retail and property em-
pire that has never had a listing.

Avi Silver and Eddie Hirsch,
valued at $4.02bn combined, built
United Petroleum into one of
Australia’s largest private com-
panies, generating $7.9bn in rev-
enue and $8lm in annual
dividends. Russell Wilson, whose
wealth stands at $838m, has
drawn almost $900m in dividends
from his privately held cryptocur-
rency exchange, CoinSpot, in just
three years. Even established
dynasties are managing their
wealth in private. Prudence
MacLeod’s $2.32bn family office,
Macdoch Group, blends venture
investing, agriculture and phil-
anthropy behind closed doors.

One of Anthony Pratt’s main

rules for his family’s Visy and Pratt
Industries cardboard box making
and recycling empires is to always
stay private. Meriton’s Harry
Triguboff has done the same over
six decades of building apart-
ments, and Australia’s richest per-
son, Gina Rinehart, may have
about $2bn in listed equities in her
Hancock Prospecting’s portfolio,
but her fortune is mostly tied to
privately held assets such as the
huge Roy Hilliron ore mine. Rine-
hart raised $10bn in private debt
for that rather than seek capital in
the public markets.

The retreat from public visibili-
ty is cultural as much as financial.
Where previous generations saw a
listing as a symbol of prestige,
today’s founders see it as a con-
straint. Continuous disclosure, ac-
tivist investors and quarterly
reporting are viewed as distrac-
tions from long-term execution.
Private ownership offers some-
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‘The death tax development ... does not affect a large portion of
the population, but the precedent is the issue, and steadily the
principle of death tax becomes acceptable within the tax system’

Clockwise from main: Anthony Pratt intends to keep his business in family
hands; Zac Fried of the private Spotlight Group; most of Gina Rinehart’s
fortune is tied to privately held assets; Avi Silver of United Petroleum; Mike
Cannon-Brookes owns private investment firm Grok Ventures; while Meriton’s
Harry Triguboff has spent six decades running his private business
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» Wright Prospecting’s private iron
ore royalties and AMB Holdings.
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e Over six decades has built
Meriton into the largest private
apartment developer in the country.

thing the market cannot — free-
dom from the short horizon of
public opinion.

Even the country’s most valu-
able tech companies are thinking
twice about listing on the share-
market. When Robin Khuda sold
his data centre business AirTrunk
to Blackstone in a $24bn deal, he
walked away with about $500m in
cash, kept a 5 per cent stake and
stayed on as chief executive.

Khuda had previously com-
mented that a listed company was
“driven by the market” and was
exposed to exogenous shocks and
geopolitical crises. Keeping Air-
Trunk private, Khuda got rich
without the drama of an [PO and
incessant spotlight of public
markets.

Despite chatter about a poten-
tial IPO, Canva is in a similar pos-
ition — though there is ongoing
talk that 2026 is finally the year
during which Melanie Perkins

Wealth: $838m

o Almost $900m has come from

and Cliff Obrecht (and fellow
billionaire co-founder Cameron
Adams) finally take their online
graphics sensation public.

But there are cautionary tales.
After design platform Figma’s
Wall Street debut in August last
year, its shares initially jumped
250 per cent, but then fell back
sharply once the company started
reporting quarterly results and liv-
ing with day-to-day market judg-
ment. By early January, those
shares were two-thirds less than
Figma’s first-day trading price.
That rollercoaster has been a re-
minder of how unforgiving public
investors can be.

Beyond tech, Guzman y
Gomez went from market darling
to one of the most shorted stocks
on the ASX as its share price slid
from the mid-$40s towards the
low-$20s and investors started
doubting its big growth promises.

Put together, these stories send

dividends from his privately held
cryptocurrency exchange CoinSpot
in just three years.

the clear message to founders that
going public doesn’t just mean
access to capital, it means constant
scrutiny, sharp swings in value
and big external expectations. For
many of Australia’s most success-
ful private companies, staying off
the exchange now looks like the
calmer, smarter option.

This is the new playbook. Build
scale, generate cashflow and recy-
cle capital within private struc-
tures. Family offices such as the
Forrest family’s Tattarang, Mike
Cannon-Brookes’s Grok Ven-
tures and Macdoch have become
modern equivalents of listed con-
glomerates, directing capital
across industries with minimal
disclosure. They are both invest-
ment houses and dynastic for-
tresses, shaping markets through
quietinfluence.

Institutional money has fol-
lowed the same path. With more
than $4.3 trillion under manage-

ment, the superannuation sector
now places almost half its capital
in unlisted assets spanning infra-
structure, private credit, venture
and property. The nation’s largest
investors are endorsing the logic
of private capital in exhibiting
stable returns and freedom from
the churn of the market.

For the next generation of Aus-
tralian billionaires, visibility will
be optional. Scale no longer re-
quires a ticker code. The modern
Richest 250 member is more likely
toown afundthan afactory and to
sign term sheets rather than pro-
spectuses. Australia’s first great
fortunes were pastoral. The next
were industrial. The latest are
institutional, compounding in
silence rather than being celebra-
ted in headlines. The next gener-
ation of billionaires will not ring
thebell at the ASX. They will build
their fortunes quietly and keep
them that way.
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The two quiet changes
that are essentially
creating a death tax

JAMES KIRBY
ASSOCIATE EDITOR — WEALTH

Officially, Australia does not have
a death tax. But two separate tax
developments in recent months
have confirmed that death taxes
are due tobecome a lucrative new
area of tax revenue.

In each case, the tax is a tech-
nical “tweak” to an existing situ-
ation, but combined, these new
tax developments confirm a
trend. The most contentious of
the changes is found in the new
super tax.

Put simply, in the first version
of the new super tax, it did not
matter at what time of the year an
investor died; the estate was not
liable for the new tax. But in the
updated version that is now
before parliament, it matters
significantly.

Financial adviser Liam Shorte
says it will create a precedent for
death taxes.

“The death tax development
introduced by the new super tax
does not affect a large portion of
the population, but the precedent
is the issue, and steadily the prin-
ciple of death tax becomes ac-
ceptable within the tax system,”
Shorte says.

As Shorte explained in a
recent episode of The Austra-
lian’s The Money Puzzle podcast,
once the new super tax is up and
running, the tax will be worked
out based on the higher of your
balance atthe start of the year and
your balance at the end of the
year.

“And so, if a person dies, say, in
January, they’ll have had six
months’tax due,” Shorte says.

“For somebody trying to
handle a deceased estate, there is
a desire to get the money out to
the grieving family. But now
they’ll have to wait until the 30th
of June and look at what the earn-
ings were for the full year.”

Consequently, as well as there
being potential for extra tax to be
paid, there is the very real
prospect that dispersing funds
from estates would be delayed
significantly.

As tax lawyers and financial
advisers get to grips with the new
super tax rules, the Australian
Taxation Office caught the wider
market by surprisein late January
with a fresh ruling on what Mat-
thew Burgess at View Legal calls
“the family home death tax”.

Again, this is another tweak in
the system that brings death taxes
back into the mainstream, even

though such taxes are supposed
to have been eliminated decades

ago.

“If a family home passes to a
testamentary trust, the ATO is
now saying capital gains tax will
be triggered on the ultimate sale—
essentially creating a death tax,”
Burgess says.

“Testamentary trusts are a
standard modern estate planning
structure many families use to
manage and protect wealth.”

A testamentary trust is estab-
lished through a will and comes
into effect after the death of the
person who made the will.

“Testamentary trusts are par-
ticularly important in situations
such as blended families, where
grandparents wish to provide for
grandchildren or where there are
‘at-risk’ individuals: for example,
mental or physical incapacity,
substance abuse, or gambling ad-
dictions,” Burgess says.

Constant tweaks to the tax
system, where death or inherit-
ance tax developments imply
higher costs, mean the potential
for substantial tax revenue in-
creases in the future.

The looming transfer of inter-
generational wealth is a useful
target. It is estimated that across
Australia, $3.5 trillion worth of as-
sets will be inherited in the com-
ing decades.

Industry statistics show that
70 per cent of people born in the
1960s “expect to inherit”, but the
number rises to 80 per cent for
those born in the 1980s.

In fact, millions of Australians
are already in the frame for the
death tax through super-
annuation.

With super savings the biggest
asset for most people outside of
the family home, the effective
17 per cent tax imposed on most
superannuation inherited by
adult children has become a
mainstream issue. Increasingly,
superannuation investors are em-
barking on so-called recontribu-
tion strategies in an effort to
reduce this tax.

Two new tax changes being
branded as death taxes within a
matter of months spell it out:
death taxes are back on the gov-
ernment’s agenda.

New tax changes
make death
more expensive

THE AUSTRALIAN

Subscribe to The Australian and

enjoy

access to

THE WALL STREET JOURNAL.

Eligible full digital subscriptions only.*

*Eligible full digital subscriptions are full digital subscriptions excluding student and campus offers, Today’s Paper digital replica, The Australian Pass and some corporate subscriptions. T&Cs apply.

THE AUSTRALIAN

Welcome to




