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of Country
HMC Capital acknowledges the Traditional Custodians of Country throughout Australia 

and celebrates their diverse culture and connections to land, sea and community. We pay 

our respect to their Elders past and present and extend that respect to all Aboriginal and 

Torres Strait Islander peoples.

“Journey of Creation” Artwork by Billy Reynolds
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Strategy Overview
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High Conviction Investor
We invest in assets underpinned by favourable structural megatrends which are shaping the global economy

HMC Capital Exposure

Demographic shifts are defined by aging 

populations, declining fertility rates, and 

population peaks, with the global population 

projected to hit 11bn this century. 

The >65s population is expected to grow from 

10% in 2022 to 16% by 20501.

Significant opportunity for private capital 

to address undersupply of new housing 

and ageing healthcare infrastructure.

Demographics Decarbonisation Digitalisation Deglobalisation

The global shift to an electrified energy system 

is transforming transportation, infrastructure, 

and energy supply chains. 

~75% of Australia’s fleet of coal power plants 

are expected to retire by 20352. Over the 

same period, energy demand is expected to 

grow substantially driven by trends in 

electrification and data centres.

>$420bn estimated private investment 

required to transition the NEM3.

Digitalisation is reshaping global society, 

economies, and daily life through rapid 

advancements in AI, IoT, automation, and 

high-speed connectivity.

>US$1tn forecast capex by 20284  required to 

meet processing and storage requirements of 

new technologies.

Australia's data centre capacity is 

projected to more than double by 2030, 

driven by AI and cloud computing4.

Deglobalisation is accelerating the onshoring 

of critical industries, supply chain resilience 

and energy security.

Significant need to modernise and expand 

critical infrastructure to support growing and 

ageing populations.

Significant role for private capital to fund 

critical infrastructure. 

1. Australian Bureau of Statistics.

2. Bloomberg NEF.

3. NAB.

4. Mandala Partners.
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Simplifying to Scale and Strengthen

Notes: Past performance should not be taken as an indicator of future performance.

1. Based on 30 April closing prices of HMC’s HMCCP pro-rata listed holdings, including cash.

2. From FY27.

3. On a fully deployed basis.

4. Conditional on financial close of the KKR transaction in mid-2026, subject to regulatory approvals.

5. Subject to no material reduction in HMCCP investment performance from April 2026.

Increased focus on scalable, high ROE platforms generating sustainable and recurring earnings

1
SIMPLIFY & FOCUS

– Focusing on higher growth Australian data centre platform via capital recycling & scale back of US operations including StratCap

– HMCCP to return capital to external unitholders, with HMC retaining its share of the Fund’s cash and core listed stakes on balance 

sheet (~$175m1)

– Combination of simplification initiatives and integration of funds management support function expected to deliver $15m run-rate cost 

savings2

2 STRENGTHEN AND SCALE HIGH ROE PLATFORMS

– Digital Infrastructure: ~$1bn Chicago sale, strengthening balance sheet and provides funding for DGT for accretive SYD1 expansion

– Private Credit: Over $1bn incremental AUM3 from multiple institutional investors in advanced documentation, scaling AUM to >$3bn+3

– Energy Transition: ~$0.6bn KKR partnership4 targeting PE-style returns from 5.7GW pipeline

– Real Estate: Double digit unlisted AUM growth with proven operational track record

3 POSITIONED FOR GROWTH

– Strong balance sheet: Positioned to capitalise on growth opportunities with significant liquid assets and funding capacity

– Reaffirming >40 cps4,5 Operating EPS (pre-tax) guidance for FY26 
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Refining Our Group Strategy
Focusing on core strengths to execute a more resilient and sustainable growth strategy

Seed: Use balance sheet to acquire or originate strategic, undervalued assets

Scale & Strengthen: Transform through development, repositioning or operating improvements

Syndicate: Raise capital to scale platforms, recycle capital and transition towards high ROE recurring funds 

management earnings

HMC Capital is a focused and capital-light alternatives manager built around 4 high conviction verticals

Real Estate: Retail and Healthcare

Digital Infrastructure: Data Centres

Private Credit: Commercial Real Estate (CRE) 

Energy Transition: Batteries (BESS), Wind and Solar

Supported by HMC’s balance sheet which will look at high conviction private equity style opportunities

1 

2

3 

1 

2

3 

4

To create value in quality overlooked or underutilised real assets and 

construct high performing portfolios in sectors underpinned by long-term megatrends

PURPOSE

“Why”

OBJECTIVE

“What”

OPERATING MODEL

“How”
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Executing Key Priorities
Enhanced focus on scalable platforms and recurring funds management income

SIMPLIFY SCALE & STRENGTHEN

− Recycle capital out of DGT’s US portfolio and 

exploring capital management initiatives 

− Scaling back of US digital operations including 

StratCap and increase focus on higher 

returning Australian growth opportunities

− Strong balance sheet ~$0.9bn1 of liquidity to 

fund SYD1 expansion

− Will explore capital partnerships to recycle 

capital for growth opportunities

DIGITAL 

INFRASTRUCTURE

− Focus growth on CRE core pooled fund and 

Separately Managed Accounts (SMAs) with 

institutional investors

− Over $1bn of incremental AUM2 from 

multiple institutional investors in advanced 

documentation, scaling AUM to >$3bn+2

− Core fund grown to $700m

PRIVATE 

CREDIT

− HMCCP has successfully delivered strong 

returns, however fund structure no longer 

optimal vehicle through which to execute 

strategy. Capital to be returned to 

unitholders

− Proposed capital return will enable HMC to 

execute high conviction private equity 

opportunities off its balance sheetPRIVATE 

EQUITY

Balance Sheet

Target nil permanent 

core debt 

Improve ROE on co-

investments

High conviction 

principal investments

Simplification & Scale 

Efficiencies

$15m of run-rate cost 

reduction including scale 

back of US operations 

and the integration of 

funds management 

support functions

Notes: Past performance should not be taken as an indicator of future performance.

1. DGT balance sheet, assuming sale proceeds from CHI1 and 0.71 AUD/USD exchange rate.

2. On a fully deployed basis. 
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Earnings Framework

Notes: Past performance should not be taken as an indicator of future performance.

1. As at 31 December 2025.

2. Energy Transition platform invested capital based on ~$180m proforma position post completion of KKR transaction (expected mid 2026).

3. HCW dividends are expected to recommence once the Healthscope situation has been resolved.

High ROE business supported by scalable funds management platform and strategic principal investments

Funds Management

Management 

Fees 
Performance 

Fees

~$16bn1 of fee generating AUM 

generating 120-160bps of fee revenues p.a

+

Scalable platform with operating leverage

Value Creation

Potential to earn outsized earnings from 

principal investments & transaction fees

Majority of earnings from recurring sources

=

Transaction 

Fees

Investments 

Co-investments 

(Distributions)

~$1bn1 

Co-investments

Principal Investments

(Fair value gains)

Energy Transition

Private Equity

~$0.5bn1,2 

>20% ROIC Target

ASX listed A-REITs: HDN, 

DGT & HCW3 (paused)

Real Estate

Private Credit

Energy Transition

Digital Infrastructure

UNDERLYING OPERATING EARNINGS (RECURRING)

Opportunity to improve returns from co-

investments
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Scaling High ROE Platforms 
HMC is currently ​progressing $4bn+ of capital light growth opportunities across the group

ASSETS UNDER 

MANAGEMENT1

REAL ESTATE

$10.2bn

DIGITAL INFRASTRUCTURE

$5.3bn

PRIVATE CREDIT

$2.2bn

ENERGY TRANSITION

$1.3bn

ESTABLISHED 2017 2024 2024 2024

ACTIVE 

GROWTH 

OPPORTUNITIES

Notes: Past performance should not be taken as an indicator of future performance.

1.  As at 31 December 2025 and Includes $1.5bn real estate development pipeline.

▪ HARP: $600m additional deployment 

to achieve $1.0bn target AUM 

▪ HUG: Secured committed equity from 

institutional partners to develop 

~$800m of new retail assets

▪ LML: $200m developments in 

construction or planning

▪ Prioritising and accelerating highly 

accretive ~$1bn SYD1 expansion

▪ Funding for SYD1 expansion to be 

supported by capital recycling out of 

lower yielding US portfolio

▪ Potential to establish institutional 

capital partnerships in Australia

▪ >$1bn of institutional CRE private 

credit mandates in advanced due 

diligence from three global investors

▪ Well positioned to establish an ASX-

listed Note to grow CRE pooled fund 

to $1bn+ when market conditions are 

conducive 

▪ Committed equity in place to develop 

~$0.8bn BESS project

▪ 2.3GW of projects expected to be FID 

ready over next 12-18 months 

▪ 5.7GW  pipeline represents ~$10bn+ 

growth opportunity

>$1.0bn ~$1.0bn ~$1.5bn ~$1.0bn
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Digital Infrastructure
Executing capital management initiatives to improve securityholder returns and close the discount to NAV

Notes: Past performance should not be taken as an indicator of future performance.

1. As at 31 December 2025.

2. Pro-forma basis using actual net debt as at 30 April 2026 adjusted for anticipated sale proceeds from CHI1. Assumes 0.71 AUD/USD exchange rate.

SYD1

DGT's strengthened balance can fund its highly accretive SYD1 expansion which is expected to deliver strong EBITDA and FFO 

growth over the next four years

~$1bn
Capex

2027-29
Delivery

88MW
IT Capacity

On 6 May DGT (ASX: DGT) announced a major capital 

management update to support its long-term growth 

strategy and enhance securityholder returns:

✓ Sale of Chicago (CHI1) for US$750m

✓ Net debt to reduce from $1.5bn1 to ~$0.5bn and 

reducing gearing from 36% to 17%2 

✓ Strengthened balance sheet ensures funding for 

highly accretive & accelerated SYD1 expansion

✓ Materially FFO accretive from FY27 as proceeds 

are re-invested into SYD1 expansion

✓ Exploring capital management initiatives returning 

excess capital via enhanced distributions
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1.4

1.9

2.2

>3bn

FY24 FY25 1H FY26 Fully Deployed

Private Credit
Over $1bn incremental AUM from institutional mandates in advanced stages of documentation

Over $1bn of incremental AUM1 from multiple institutional 

investors in advanced documentation, focused on CRE private 

credit opportunities in Australia 

Key highlights

✓ New global institutional investors spanning North 

America and Asia

✓ Strong validation of institutional grade quality of private 

credit platform, people and processes 

✓ Enables HMC to target and compete for larger loan 

opportunities

✓ Positioned to scale platform AUM to over $3bn over the 

medium-term

✓ Demonstrates strong investor demand for CRE private 

credit in Australia

Notes: Past performance should not be taken as an indicator of future performance.

1. On a fully deployed basis.

HMC Private Credit Platform AUM ($bn)

Acquisition of Payton Capital

Well positioned to more than double AUM since acquisition of 

private credit platform in 2024
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Private Equity
HMCCP to return capital to external investors with HMC retaining core listed stakes on balance sheet

RETURN OF CAPITAL TO UNITHOLDERS

▪ Trustees of HMCCP have concluded that, 

given the challenges of continuing to 

execute the strategy in a fund structure, it 

is in the best interests of external 

unitholders for capital to  be returned

▪ Capital to be returned via cash and in-

specie distribution of listed holdings

▪ Unitholders retain direct exposure to future 

potential upside of these positions

HMC Expected Proceeds 
from Wind-Up3

Cash & liquid investments

~$[175]m
Including pro-rata holdings in

Notes: Past performance should not be taken as an indicator of future performance.

1. Inception date 31 August 2022. IRR calculated based on NAV of Trust A as at 30 April 2026, including the $0.805/unit distribution paid in April 2025 and is net of fees but excluding the impact of tax.

2. Based on 30 April closing prices of HMC’s HMCCP pro-rata listed holdings, including cash. Unitholders to be offered to receive cash and shares in the listed holdings or have their allocated shares in the listed 

holdings sold and receive cash proceeds (net of brokerage costs).

TRACK RECORD OF UNLOCKING VALUE

▪ HMCCP has demonstrated that the 

strategy is effective where our efforts have 

been focused and we have successfully 

influenced boards and management teams

▪ However, it is challenging to execute in a 

fund structure

– fund structure requires ongoing 

deployment, but the best opportunities 

are episodic by nature

– adviser and fund rating agencies 

preferences for more diversified 

strategies limiting scalability and broad 

wholesale distribution

GOING FORWARD

▪ HMC retains its pro-rata stakes on balance 

sheet and receive its pro-rata share of cash

▪ HMC sees material upside in its retained 

positions and is confident in its strategies to 

realise value over the next 12-18 months

▪ In the future, HMC will look to recycle 

capital into 1–2 high conviction positions 

as compelling opportunities are identified

Cash & liquid 

investments to be 

received by HMC2

~$175m~17.5%
IRR for unitholders who 

invested at inception1

Pro-rata holdings 

to be distributed
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FY26 Guidance & Growth Outlook
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FY26 Guidance Reaffirmed 
HMC fund management earnings maintaining growth trajectory and tracking to guidance

Notes:

1. Conditional on financial close of the KKR transaction in mid-2026, subject to regulatory approvals. 

2. Subject to no material reduction in HMCCP investment performance from April 2026

3. Underlying earnings is operating earnings excluding fair value movements on HMC’s balance sheet principal investments (e.g Energy Transition and Private Equity).

FY26 dividend guidance 

reaffirmed

12 cps

▪ Funds management EBITDA of $85m

▪ Co-investment distributions of $32m 

− Distributions of $32m from HDN & DGT (HCW not currently paying distributions)

▪ Investment income FY26 estimated at $53m+

− Balance from principal investments with lower than anticipated returns in private equity 

expected to be offset by fair value (independent valuation) gains in Energy Transition1,2

▪ From FY27+, HMC will provide earnings guidance on an underlying basis3 to remove the 

uncertainty and volatility associated with fair value movements on its principal investments

▪ Low & consistent payout ratio, with excess cash flows reinvested into investments and / or new 

fund strategies 

FY26 pre-tax operating EPS 

target reaffirmed

>40 cps
1,2
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FY26 Guidance and Growth Outlook
On-track to deliver >40cps1,5 of Operating EPS and materially grow underlying EPS (excl. FV gains) in FY27+

FY26 Operating EPS (pre-tax)

Notes:

1. Conditional on financial close of the KKR transaction (expected mid-2026), subject to regulatory approvals. 

2. HCW dividends expected to recommence once the Healthscope situation has been resolved.

3. Includes $5m annual corporate services fee and $2m re-charge. Conditional on financial close of the KKR transaction (expected mid-2026), subject to regulatory approvals. 

4. On a fully deployed basis, which includes committed equity and institutional mandates in advanced documentation.

5. Subject to no material reduction in HMCCP investment performance from April 2026.

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

45.0

Real Estate Private Credit Digital Infra Energy
Transition

Corporate Underlying
EPS

Fair value
gains (net)

Operating EPS
Guidance

DGT & HCW
Dividends

Energy
Transition

Simplification Committed
AUM

PF Underlying
EPS

Funds Management Co-investment Income Corporate Fair value gains

>40c

~27c

40c+FY27+ 

Recurring growth drivers

Cents per share

DGT capital 
management 
& resumption 

of HCW 
dividend2

Includes 
corporate 

services fee 
and costs re-

charged to 
ET Platform3

~$15m of 
run-rate cost 

savings 
expected to 
be achieved 

from FY27

Earnings from 
>$2bn of 

institutional 
mandates in 
private credit 
& real estate

51 4
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Well Positioned for the Next Phase of Growth
Simplified model with increased focus on high ROE platforms generating recurring funds management cash flows

SIMPLIFY & FOCUS
Focusing on scalable, real asset-backed verticals with recurring earnings

STRENGTHEN & SCALE HIGH ROE PLATFORMS

Real Estate   |   Digital Infrastructure   |   Energy Transition   |   Private Credit

POSITIONED FOR GROWTH

>40 cps
Reaffirmed FY26 Operating EPS 

guidance (pre-tax)

12 cps
FY26 Dividend guidance

Strong balance sheet with significant 

dry powder to capitalise on growth 

opportunities

Notes:

1. Conditional on financial close of the KKR transaction in mid-2026, subject to regulatory approvals. 

2. Subject to no material reduction in HMCCP investment performance from April 2026.

1,2
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Further Information

Investors and Analysts Media

Renee Jacob

HMC Capital 

Head of Investor Relations

+61 407 328 092 

renee.jacob@hmccapital.com.au 

Authorised for release by the Board of HMC Capital Limited 

Level 31, 1 Macquarie Place, Sydney NSW 2000

Jim Kelly

Corporate Communications

+61 412 549 083 

jim.kelly@sodali.com

Alan Jury

Corporate Communications

+61 418 833 149

alan.jury@sodali.com

mailto:william.mcmicking@hmccapital.com.au
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Glossary

Term Meaning

BESS / NEM / 

FID 
Battery Energy Storage Systems / National Electricity Market / Final 

Investment Decision.

CHI1 DGT Chicago data centre asset 

CRE Commercial Real Estate.

DGT DigiCo Infrastructure REIT (ASX: DGT).

HARP HMC Australia Retail Partnership

HDN / HCW HomeCo / HealthCo ASX-listed REITs.

HMCCP HMC Capital Partners private equity fund.

HUG HMC Unlisted Grocery Fund.

Term Meaning

LML Last Mile Logistics fund.

SMA Separately Managed Account.

SYD1 DGT Sydney 1 data centre.
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Disclaimer

This presentation (Presentation) has been prepared by HMC Capital Limited (ACN 138 990 593) (“HMC Capital”)

Summary information 

This Presentation contains summary information about the current activities of HMC Capital and its subsidiaries as at the date of this Presentation. The information in this Presentation is of a general nature, is not 

investment or financial product advice, does not purport to be complete and is not intended to be used as the basis for making an investment decision. This Presentation is not, and does not, constitute an offer to 

sell or the solicitation, invitation, recommendation to purchase any securities, and neither this Presentation nor anything contained herein shall form the basis of any contract or commitment.  This Presentation does 

not purport to contain all the information that an investor should consider when making an investment decision nor does it contain all the information which would be required in a product disclosure statement or 

prospectus prepared in accordance with the requirements of the Corporations Act 2001 (Cth). Please note that, in providing this Presentation, HMC Capital has not considered the investment objectives, financial 

circumstances or particular needs of any particular recipient. This Presentation is subject to change without notice and HMC Capital may in its absolute discretion, but without being under any obligation to do so, 

update or supplement the information in this Presentation. Certain market and industry data used in connection with this Presentation may have been obtained from research, surveys or studies conducted by third 

parties, including industry or general publications. Neither HMC Capital nor its respective representatives have independently verified any such market or industry data provided by third parties or industry or general 

publications. The information in this presentation should be read in conjunction with HMC Capital’s other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange, which 

are available at www.asx.com.au. To the maximum extent permitted by law, HMC Capital and its respective subsidiaries, affiliates, related bodies corporate, directors, officers, employees, partners, agents and 

advisers make no representation or warranty (express or implied) as to the currency, accuracy, reliability, reasonableness or completeness of the information in this Presentation and disclaim all responsibility and 

liability for the information (including without limitation, liability for negligence).

Past Performance 

Past performance information given in this Presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance or reasonableness of any forward 

looking statements, forecast financial information or other forecast. Actual results could differ materially from those referred to in the Presentation. 

Forward Looking Statements 

This Presentation contains certain “forward looking statements”. Forward looking statements can generally be identified by the use of forward looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”, 

“could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, “forecast”, “estimate”, “target” “outlook”, “guidance”, “continue” and other similar expressions and include, but are not limited to, indications of, or guidance 

or outlook on, future earnings or financial position or performance of HMC Capital. The forward looking statements contained in this Presentation are not guarantees or predictions of future performance and involve 

known and unknown risks and uncertainties and other factors, many of which are beyond the control of HMC Capital, and may involve significant elements of subjective judgement and assumptions as to future 

events which may or may not be correct. Neither HMC Capital, nor any other person, gives any representation, assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking 

statements in this presentation will actually occur. There can be no assurance that actual outcomes will not differ materially from these forward looking statements. A number of important factors could cause actual 

results or performance to differ materially from the forward looking statements. The forward looking statements are based on information available to HMC Capital as at the date of this Presentation. To the 

maximum extent permitted by law, HMC Capital and its directors, officers, partners, employees, advisers, agents and intermediaries disclaim any obligation or undertaking to release any updates or revisions to the 

information to reflect any change in expectations or assumptions. Except as required by law or regulation (including the ASX Listing Rules), HMC Capital undertakes no obligation to provide any additional or 

updated information whether as a result of new information, future events or results or otherwise. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward 

looking statements.
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