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The Board and all levels of management are fully committed to maintaining and enhancing HMC Capital’s 
corporate governance framework so that it continues to contribute to the delivery of HMC Capital’s key 
strategic objectives.

Whilst the Board is responsible for establishing the corporate governance framework of HMC Capital 
(Company), we believe that strong governance is the collective responsibility of all our team members. 
We also believe that excellence in governance is more than just strict compliance with the law – it is essential 
for the long-term sustainability of our business and is one of our key focus areas and measures of success. 

Our governance framework supports our team members in delivering our strategy and provides an integral 
role in effective and responsible decision making and business conduct. The Code of Conduct and HMC 
Capital’s other corporate governance policies reinforce the importance of our values of integrity, respect, 
alignment and accountability. 

This Corporate Governance Statement outlines the key features of HMC Capital’s governance framework 
and discloses the extent to which HMC Capital has followed the 4th edition of the ASX Corporate Governance 
Council’s Corporate Governance Principles and Recommendations (ASX Recommendations) for the period of 
1 July 2024 to 30 June 2025. 

During the FY25 reporting period, HMC Capital’s corporate governance practices have complied with all 
applicable ASX Recommendations. The Company regularly reviews its governance practices and policies to 
reflect the growth and strategy of the Company, current legislation and best practice. 

HMC Capital’s Corporate Governance Statement is current as at 19 August 2025. It has been approved by the 
Board of Directors. 

The Corporate Governance Statement can be found on the Corporate Governance page of our website 
at https://www.hmccapital.com.au/investor-centre/ along with the ASX Appendix 4G - a checklist cross-
referencing the ASX Recommendations to disclosures in this Corporate Governance Statement, the 2025 
Annual Financial Report and the Company’s website.

In accordance with the ASX Recommendations, the Company’s policies, charters and protocols 
referred to in this Statement are also available on the Corporate Governance page of our website at 
https://www.hmccapital.com.au/investor-centre/. 

1 HMC Capital’s approach to 
corporate governance
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Key governance highlights of HMC Capital for the FY25 reporting period are as follows.

1.  HMC Private Credit Integration 
In July 2024, HMC Capital closed its acquisition of 100% of the share capital in Payton Capital Limited 
(now known as HMC Private Credit Pty Ltd) (HMC Private Credit), an Australian private credit fund 
manager with ~$1.5 billion in commercial real estate loans at that time. 

During FY25, HMC Private Credit has grown to ~$1.9 billion in loans. To support that growth, HMC Capital 
has focused on integrating the HMC Private Credit business into the broader HMC group and ensuring it has 
in place appropriate governance structures to underpin its growth ambitions. 

In particular, this has involved a review of all governance policies and processes followed by an uplift 
in key areas including the investment committee process, credit risk management, conflicts of interest 
management and enhancement of investor disclosure materials including the release of new information 
memoranda for each fund managed by HMC Private Credit.

2.  HMC Board Renewal
HMC Capital is committed to maintaining a high-performing and diverse Board through an ongoing process 
of Board renewal. This ensures the Board continues to have the appropriate mix of skills, experience, 
independence, and perspectives necessary to support HMC’s strategy. 

In November 2024, as part of HMC’s Board renewal initiatives, Dr Chris Roberts AO and Fiona Pak-Poy were 
elected as Directors at the Company’s 2024 Annual General Meeting. At the same time and to facilitate 
such renewal, Brendon Gale and Zac Fried did not seek re-election at the 2024 Annual General Meeting and 
retired after 5 years of successful service since the Company’s IPO.

3.  DigiCo REIT Governance 
In December 2024, HMC Capital established DigiCo Infrastructure REIT (ASX: DGT), a stapled group 
consisting of HMC Digital Infrastructure Ltd (DigiCo StapleCo) and HMC Digital Infrastructure Trust 
(DigiCo Trust). Equity Trustees Limited (Responsible Entity) is the responsible entity of DigiCo Trust.

Each of DigiCo StapleCo and DigiCo Trust have their own corporate governance and compliance 
obligations under the Corporations Act 2001 (Cth) (Corporations Act) and Listing Rules. While the DigiCo 
Trust has an independent Responsible Entity, with its own Board, the operations of DGT as a stapled 
group are co-ordinated under the DigiCo StapleCo Board (including the co-ordination of corporate 
governance arrangements). 

The corporate governance framework adopted by DigiCo StapleCo for the stapled entities are overseen 
by the DigiCo StapleCo Board, in consultation with the Responsible Entity. The DigiCo StapleCo Board has 
put in place appropriate governance arrangements for DGT, having regard to market practice and the 
ASX Recommendations, ensuring that there are adequate arrangements to manage potential conflicts. 
The corporate governance arrangements established by the DigiCo StapleCo Board are monitored to 
remain effective and appropriate for DGT. 

2 FY25 
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4.  Risk Management Framework Enhancements 
Throughout FY25 HMC continued to engage a specialist independent risk management consultant who was appointed to 
review and enhance the overall risk framework, policies and reporting for HMC and each of its managed funds. The ongoing 
work continues to promote and strengthen the alignment, scalability, effectiveness, efficiency and adaptability of HMC’s 
Risk Management Framework for the Company’s present and future business as HMC Capital evolves and expands in size 
and complexity.

The review, which began in FY24, sought to establish a clear methodology within the Risk Management Framework to identify, 
assess, and manage inherent risks in line with HMC’s risk appetite and in line with international and Australian standards and 
applicable regulatory guidance. In addition, each fund managed by HMC now monitors its own material risks, reflected in 
separate risk management processes for that entity. 

The respective Boards of HMC Capital and its managed funds continue to embed and enhance their risk management systems 
and framework, including the identification of changes in business conducted or investment strategies that create new or 
emerging risks. 

5.  Reflect Reconciliation Action Plan (RAP)
HMC Capital’s Reflect RAP was officially accredited by Reconciliation Australia last year and HMC Capital was recognised as 
a member of the RAP network. HMC Capital joined a network of more than 3,000 corporate, government, and not-for-profit 
organisations that have made a formal commitment to reconciliation through the RAP program. 

Through its accredited Reflect RAP HMC Capital continues to play a part in promoting equality and equity between non-
indigenous Australians and Aboriginal and Torres Strait Islander peoples through 4 pillars: 

	— Raising Awareness: increasing understanding, value and recognition of Aboriginal and Torres Strait Islander cultures, 
histories, knowledge, and rights within HMC Capital;

	— Partnerships: supporting partnerships between Aboriginal and Torres Strait Islander suppliers and HMC Capital; 

	— Employment: developing a case for Aboriginal and Torres Strait Islander employment within HMC Capital; and 

	— Education: investigating Aboriginal and Torres Strait Islander education to employment pathways for investment such as 
internships and graduate positions. 

As part of driving a focus and collective commitment to reconciliation at HMC Capital, the RAP champion is the Managing 
Director and CEO who is the senior leader responsible for driving and championing internal awareness and engagement of 
the RAP. 

Throughout FY25 HMC continued to action deliverables in its Reflect RAP by embedding cultural awareness into staff training, 
reviewing policies to ensure they support respectful and inclusive practices and identifying external stakeholders that HMC 
can engage with on its reconciliation journey. The RAP Working Group comprising motivated individuals from a cross-section 
of the organisation have also participated in local events throughout the year which aim to build respect for Aboriginal and 
Torres Strait Islander cultures and histories. 
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FY25 Governance Highlights

6.  HMC Capital Foundation Initiatives 
In November 2024 the HMC Capital Foundation opened its second public granting round to Australian charitable organisations. 
The Foundation openly sought requests from any interested organisations and following the use of grant assessment criteria 
based on alignment, context, need, program logic, community involvement, and inclusion, the Committee successfully 
recommended to the Foundation that grants be made to nine charitable organisations prior to 30 June 2025. 

The Advisory Committee for the Foundation is established to accelerate the delivery of the Company’s social impact 
commitments supporting people and communities who have DGR-item 1 tax endorsement and charitable status. The 
Committee is comprised of the Group CEO (as Chair), the Group CFO and the Group General Counsel. The purpose of 
the Committee is to make recommendations to Equity Trustees Wealth Services (the corporate professional trustee of the 
Foundation) for the distribution of specific grants from the Foundation. 

The Committee’s function includes considering and assessing requests for funding from eligible charitable organisations 
having regard to grant guidelines and the funds available for distribution, as well as reviewing progress reports and final 
reports submitted by grant recipients. The Committee meets as considered necessary to effectively undertake its duties 
and responsibilities. 
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In its inaugural Sustainability Report in 2021 the Company outlined its 6 key sustainability commitments. 
HMC Capital’s performance against each of those commitments in their respective categories of our 
ESG strategy in FY25 is outlined below. 

Following significant platform growth in FY25, including the establishment of verticals in Energy Transition 
and Digital Infrastructure, HMC Capital has initiated a comprehensive review of its sustainability objectives 
to ensure alignment with its evolving business strategy. A key focus of the review will be on the previously 
stated Net Zero Emissions targets and whether they remain appropriate for the group.

During FY25, HMC commenced a Double Materiality Assessment and a broader strategy review, designed 
to enhance the Group’s ESG integration across existing and emerging platforms. These efforts will 
strengthen the Group’s ability to create long term value creation and positive tangible community impacts. 

Further detail and revised commitments, including updated targets across all platforms, will be provided 
following completion of this review. 

Category Commitment

Environment Climate Action – To actively minimise carbon emissions

	• For our Real Estate vertical, we are on track to achieve ~32% reduction in our scope 1 and scope 2 carbon 
emissions (vs FY22 baseline)1 achieved through the smart Energy Management Systems (EMS) and solar 
generation. If we were to recognise the benefits of the solar roll out2, treatment of the solar benefit 
(embedded networks allocation) and recognition of Energy Efficient Certificates – the reduction in 
consumption compared to baseline would be ~50%1 

	• ~70% of feasible sites across real estate have solar installed3, against our 65% target.

Green future - To champion the preservation and restoration of the natural environment

	• Awaiting endorsement for our 4 Star Green Star ratings for HDN’s South Nowra and Glenmore Park, with 
submission for Mackay due to be filed imminently with Green Buildings Council of Australia (GBCA)

	• Completed NABERS certifications across eligible sites, with a portfolio average of 4.3 Star NABERS 
Energy rating and 4.9 Star NABERS Water rating4

	• Completed Green Star performance ratings across HDN and HCW assets

	• Continued LED lighting conversion across new acquisitions, where feasible5

3 FY25 Performance Against 
Sustainability Commitments
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FY25 Performance Against Sustainability Commitments

Category Commitment

Social Connection – To respond to local and regional essential community needs as they relate to health, 
wellness and daily services

	• HMC Capital Foundation has made grants in FY25 to nine charitable organisations, with two HMC Capital 
Indigenous Leaders Scholarships for the 2025 academic year through Monash University William Cooper 
Institute awarded during the year

	• Our national partnership with Eat Up continued and expanded in FY25 to include funding the 2024 
Evaluation Report, which has been instrumental in helping the organisation measure the impact of their 
programs and identify opportunities to grow and improve

	• New asset level community initiatives rolled out during FY25, including Youngster.co program now active 
at 6 assets across our portfolio. This is a free community tech help program that focuses on increasing 
the IT literacy of senior residents and helps youth gaining essential communication and employability skills

Respect – To respect the inherent dignity, safety, diversity and human rights of all people we touch

	• Group Reflect Reconciliation Action Plan (RAP) initiatives continuing to progress, actioning deliverables 
by embedding cultural awareness into staff training, reviewing policies to ensure they support 
respectful and inclusive practices and identifying external stakeholders that HMC can engage with on its 
reconciliation journey

	• Organisation level gender diversity is 35% female and 65% male at 30 June 2025. This is due to the 
company growth and increase of employees from 90 at the end of FY24 to ~300 employees by FY25

	• Achieved nil employee Lost-Time Injuries in FY25

6
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Category Commitment

Governance Alignment – To have the skills, environment and culture that support and propel HMC Capital’s ambition 
and Sustainability Commitments

	• In 2025, HMC Capital was reclassified to ‘Asset Management & Custody Banks’ and received an MSCI 
ESG Rating of ‘A’6

	• HMC Board is currently 43% female and 57% male, with female representation of 63% for independent 
board positions for both listed and unlisted funds

	• In line with 40:40 Vision gender balance initiative at executive leadership, we have committed to 
achieving gender balance – 40% female, 40% male and 20% any gender – in our executive leadership 
by 2030 and to publishing our medium- and long-term gender targets and supporting action plan. For 
FY25, we achieved 37% female representation in our executive leadership. We will continue to review and 
report on this annually to ensure we remain on track to achieve our 2030 commitment

	• HDN awarded ‘2025 ESG Regional Top-Rated’ company with Morningstar Sustainanalytics7, for the third 
consecutive year

	• Migrated the upskilling on ESG across the workforce to an online portal, improving compliance tracking 
and employee engagement. ESG strategy remains embedded in our new hire and onboarding process

Accountability – To earn and keep the trust of our key stakeholders through transparent communication, 
processes and by doing what we say we will do

	• ​Continued implementation of Board evaluation recommendations arising out of independent 
external review

	• Expanded HMC Capital’s risk register and framework to incorporate ESG centric risks, including 
reputational and climate related risks

	• Integration of the HMC Private Credit business into the broader HMC group and ensuring it has in place 
governance structures of an institutional standard to underpin its growth ambitions, including a review 
of all governance policies and processes followed by an uplift in key areas including the investment 
committee process, credit risk management, conflicts of interest management and enhancement of 
investor disclosure materials

	• Integrating ASRS sustainability standards in preparation for future mandatory reporting by 
relevant funds

	• Sustainability Committee quarterly meetings to assess progress against our ESG commitments

	• HMC Capital remains a signatory to UN PRI & UN Global Compact

	• Published HDN’s annual Modern Slavery Statement, with inaugural HMC Capital Modern Slavery 
Statement due to be published later this year

	• FY24 Sustainability Report published, with FY25 Sustainability Report due to be published later this year

	• Continued HDN’s annual GRESB submission
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FY25 Performance Against Sustainability Commitments

Notes 

1.	 Pending external audit. Like-for-like asset dataset compared to FY22 baseline across managed real estate assets; a) excludes assets where the tenant is 
responsible for electricity consumption and has complete operational control of the property; b) excludes assets that were held for sale, acquired and divested 
during FY25 and since FY22 baseline was formed, and assets that were developed post-FY22. 

2.	 Under recognised rating tools some of our solar installations cannot be recognised in our calculations because the solar installations are operated by third party 
energy retailers.

3.	 Sites that are classified as feasible include assets where we have operational control, and the building infrastructure and architecture is suitable for the 
proposed sustainability initiative (solar and/or EMS).

4.	 As at July 2025.

5.	 Excludes assets with pending development impacting the installation of LED.

6.	 Disclaimer statement: The use by HMC Capital of any MSCI ESG research LLC or its affiliates (“MSCI”) data, and the use of MSCI logos, trademarks, service 
marks or index names herein, do not constitute a sponsorship, endorsement, recommendation, or promotion of HMC Capital by MSCI. MSCI services and data 
are the property of MSCI or its information providers and are provided ‘as-is’ and without warranty. MSCI names and logos are trademarks or service marks 
of MSCI.

7.	 Copyright ©2025 Sustainalytics, a Morningstar company. All rights reserved. The information, data, analyses and opinions contained herein: (1) includes 
the proprietary information of Sustainalytics and/or its content providers; (2) may not be copied or redistributed except as specifically authorized; (3) do not 
constitute investment advice nor an endorsement of any product, project, investment strategy or consideration of any particular environmental, social or 
governance related issues as part of any investment strategy; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, 
accurate or timely. The ESG-related information, methodologies, tool, ratings, data, and opinions contained or reflected herein are not directed to or intended 
for use or distribution to India-based clients or users and their distribution to Indian resident individuals or entities is not permitted. Neither Morningstar Inc., 
Sustainalytics, Morningstar Australasia Pty Ltd nor their content providers accept any liability for the use of the information, for actions of third parties in 
respect to the information, nor are responsible for any trading decisions, damages or other losses related to the information or its use. The use of the data is 
subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.

The HMC Sustainability Report 2025 (which is expected to be released in October 2025) will provide further detail on the above 
and will focus on a review of our sustainability performance for the financial year ended 30 June 2025. It will demonstrate 
how we have applied our ESG strategy in addressing the sustainability issues identified as being material to our business 
and stakeholders.

8

https://www.sustainalytics.com/legal-disclaimers


The Board has adopted a Charter (Board Charter) which establishes the role of the Board and its 
relationship with management. The Board Charter clearly articulates the division of responsibilities between 
the Board and management, in order to clarify their respective roles and accountabilities. The Board is 
responsible for the overall corporate governance of HMC Capital. 

In accordance with the Board Charter, the Board has reserved to itself the following specific responsibilities:

	• setting the strategic objectives of the Company; 

	• appointing the Chair;

	• appointing, and when necessary replacing, the Chief Executive Officer;

	• overseeing management’s implementation of the Company’s strategic objectives and its 
performance generally;

	• overseeing the integrity of the Company’s accounting and corporate reporting systems, including the 
external audit;

	• overseeing the Company’s process for making timely and balanced disclosure to the ASX of all material 
information concerning the Company that a reasonable person would expect to have a material effect on 
the price or value of the Company’s securities;

	• the appointment, and when necessary, replacement of the Company Secretary and other senior 
executives of the Company;

	• with the assistance of the Audit and Risk Committee, satisfying itself that the Company has in place an 
appropriate risk framework and setting the risk appetite within which the Board expects management 
to operate;

	• approving the Company’s remuneration framework; 

	• reviewing the performance and effectiveness of the Company’s governance practices, policies and 
procedures; and

	• ensuring that the Company maintains a commitment to promoting diversity in the workplace. 

The Board Charter additionally sets out the role and responsibility of the Board Chair and outlines the 
Board’s policy on when and how Directors may seek independent professional advice at the expense of 
the Company.

The Board has delegated to the Chief Executive Officer (CEO) the authority to manage the day-to-day 
affairs of the Company and the authority to control the affairs of the Company in relation to all matters 
other than those responsibilities reserved to the Board in the Board Charter, the Investment Committee 
Charter or under the Delegation of Authority Policy. 

The CEO may sub-delegate aspects of his authority and power but remains accountable to the Board for 
HMC Capital’s performance and is required to report regularly to the Board on the progress being made by 
the Company’s business units. The Board is responsible for appointing, evaluating or replacing the CEO, and 
approving appointments or removal of other members of senior management and Directors.

The Board is responsible for appointing a Company Secretary. The Company Secretary is accountable 
directly to the Board, through the Chair, on all matters to do with the proper functioning of the Board, 
and all Directors have access to the Company Secretary. The decision to appoint or replace the Company 
Secretary is made or approved by the Board.

4 Role of the Board of HMC Capital
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Role of the Board of HMC Capital

The Company Secretary is responsible for seeking to ensure that ASX is immediately notified of any information which needs to 
be disclosed, reviewing Board papers and other information referred to the Company Secretary for events that the Company 
Secretary considers may give rise to disclosure obligations, maintaining a register of announcements made to ASX, being 
the liaison between the Disclosure Committee, the Board and the ASX in relation to matters of disclosure and co-ordinating 
education within the Company about its disclosure obligations.

The Company Secretary supports the effectiveness of the Board by monitoring compliance with Board policies and procedures 
and co-ordinating the completion and despatch of Board agendas and briefing papers. The Company Secretary is responsible 
for ensuring the business at Board and committee meetings is accurately captured in the minutes. 

The Board Charter is reviewed at least annually, and in doing so the Board will continually review the division of functions 
between the Board and management to ensure that it continues to be appropriate to the needs of HMC Capital. 

The Board Charter is available on https://www.hmccapital.com.au/investor-centre/. 

Board Composition and Skills

Name Position Appointed Retired Independent

Chris Saxon Non-Executive Chair September 2019 – Yes

Greg Hayes Non-Executive Director September 2019 – No

The Hon. Kelly O’Dwyer Non-Executive Director November 2020 – Yes

Susan Roberts Non-Executive Director November 2022 – Yes

Dr Chris Roberts AO* Non-Executive Director November 2024 – Yes

Fiona Pak-Poy* Non-Executive Director November 2024 – Yes

David Di Pilla
Managing Director & Chief 
Executive Officer

October 2017 – No

*�The appointment of Dr Chris Roberts AO and Fiona Pak-Poy in November 2024 followed the retirement of Brendon Gale and Zac Fried as part of HMC’s 
Board renewal process.

The Board aims to be comprised of Directors who have the appropriate mix of skills, experience, expertise and diversity 
relevant to HMC Capital’s business and the Board’s responsibilities. This objective is described in the Board Charter. 

The Board regularly evaluates the mix of skills, experience and diversity at the Board level, and has developed and adopted a 
Board skills matrix which has been tailored to the circumstances and requirements of the Company. 
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Board Skills Matrix
The objectives of the skills matrix adopted by the Board are to:

	• identify the skills, knowledge, experience and capabilities that are considered to be desired of the Board of HMC Capital as a 
whole in order for the Board to fulfil its role and in light of the Company’s strategic direction;

	• ascertain the current skills, knowledge, experience and capabilities of the Board, and provide the incumbent Directors with 
an opportunity to reflect upon and discuss the current composition of the Board; and

	• identify any gaps in skills or competencies that can be addressed in future director appointments and ongoing professional 
development or education of directors. 

The Board and its Remuneration and Nomination Committee work to ensure the Board has the right balance necessary to fulfil 
its responsibilities. The composition of our Board is designed to include Directors that bring diversity of thought and a level of 
skill and experience that helps deliver value and returns to our shareholders. 

The skills matrix below provides a list of skills relevant for the Board of HMC Capital given our current business strategy and 
market positioning, as determined by our Remuneration and Nomination Committee and presents the results of the assessment 
of the skill and experience represented on the Board. The Board will periodically assess the range of skills and criteria 
represented on the Board Skills Matrix to ensure they appropriately reflect HMC’s requirements and strategic priorities. 
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Role of the Board of HMC Capital

Skill Description
HMC Capital 

Board

Funds management Senior experience in wholesale and retail funds management. Yes

Executive leadership Senior executive leadership experience (CEO or other C-suite roles) in a listed entity or 
large/complex organisation.

Yes

Board experience and 
governance

Experience as a non-executive Director and Board governance committee member in 
a listed entity, large/complex organisation or government body.

Yes

Corporate strategy Experience in assessing, developing, executing and challenging strategic business plans 
to achieve long-term organisational goals. 

Yes

Accounting and finance Senior experience or qualifications in financial accounting and reporting. Ability to 
understand key drivers of financial performance and contribute to budget/financial 
planning. Familiarity with accounting standards and ability to evaluate internal 
financial controls.

Yes

Financial services Experience in the financial services industry including investment management, 
superannuation and insurance.

Yes

Legal, compliance and 
regulation

Experience in the management and oversight of compliance with legal and regulatory 
requirements, including professional experience in legal or corporate affairs roles. 

Yes

Risk management Experience in implementing or providing oversight of risk management frameworks 
and controls across medium to large organisations. Expertise in identifying, assessing 
and managing financial and non-financial organisational risks.

Yes

Corporate transactions Experience in negotiating, structuring and executing corporate transactions including 
mergers and acquisitions, divestments and restructurings. 

Yes

Commercial property 
development and 
management

Senior experience in commercial property development and management, especially in 
retail and services assets.

Yes

Capital management Experience in corporate finance, investment banking and capital management 
strategies, including debt and capital raisings.

Yes

Government and public 
policy

Professional experience working or interacting with government and regulators, 
including expertise in influencing public policy decisions and outcomes.

Yes

Sustainability Experience in managing and driving environmental and social responsibility, including 
in relation to community engagement, and health and safety. Experience with 
sustainability policies and reporting. 

Yes

The Board considers that it currently has an appropriate mix of skills, knowledge and diversity required to discharge its role and 
responsibilities effectively. The Board has continued to evaluate its skills through external and internal assessments, which has 
included incorporating insights from the external assessment of each Director’s competencies as part of the Board’s external 
performance evaluation process carried out in FY24 (see ‘Performance Evaluation’ section below). 

More information about the qualifications, skills and experience of the Directors is set out on pages 6 to 8 of the 2025 Annual 
Financial Report. 
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Director Succession
The Board has established a Remuneration and Nomination Committee. The Committee’s functions and powers 
are documented in a Remuneration and Nomination Committee Charter, a copy of which is available on the 
https://www.hmccapital.com.au/investor-centre/. 

The nomination-related functions of the Remuneration and Nomination Committee includes, where required:

	• develop and implement processes for the evaluation of the performance of the Board, its committees and individual 
executive and non-executive directors and regularly review those processes;

	• establish a skills matrix setting out the mix of skills and diversity the Board has or is looking to achieve, and regularly 
review the skills matrix to ensure that it adequately covers the skills needed to address existing and emerging business and 
governance issues relevant to HMC Capital; 

	• periodically assess the skills, experience and expertise required to discharge the Board’s duties, having regard to the 
strategic direction of the Company, and make recommendations to the Board about the necessary and desirable 
competencies of directors, the time expected to be devoted by non-executive directors in relation to the Company’s affairs, 
and plans for enhancing director competencies; and

	• establish and facilitate an induction program for new directors with all such information and advice which may be considered 
necessary or desirable for the director to commence their appointment to the Board.

The Company undertakes appropriate checks before appointing a director or putting someone forward as a director. Where 
appropriate, external consultants may be engaged to assist in searching for candidates and undertaking relevant checks.

The Company provides shareholders all material information in its possession relevant to a decision on whether or not to 
re-elect a Director at a general meeting, to enable shareholders to make an informed decision. In particular, the Company 
provides information on each relevant Director’s qualifications and experience, the skills they bring to the Board, details of any 
other listed directorships held in the preceding 3 years, the term of office already served by the Director, whether the Director is 
considered to be independent, and a recommendation by the Board in respect of the re-election of the Director. In FY25 Chris 
Saxon was re-elected as a Director at the Company’s 2024 Annual General Meeting. 

The Company will, in the case of a candidate standing for election as a Director for the first time, provide shareholders all 
material information in its possession relevant to a decision on whether or not to elect the Director to enable shareholders to 
make an informed decision, including any material adverse information revealed by checks the Remuneration and Nomination 
Committee has performed on the candidate, details of any interest, position, association or relationship that might influence, 
or reasonably be perceived to influence, in a material respect, the candidate’s capacity to exercise independent judgement on 
Board matters or to act in the best interests of the Company and its shareholders generally, the Board’s view on whether the 
candidate will be considered to be an independent Director and a recommendation by the Board in respect of the election 
of the candidate. In FY25, Dr Chris Roberts AO and Fiona Pak-Poy were elected as Directors at the Company’s 2024 Annual 
General Meeting. At the same time and to facilitate such Board renewal, Brendon Gale and Zac Fried (as retiring Directors) 
did not seek re-election after 5 years of service. 
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Role of the Board of HMC Capital

All Directors and senior executives have entered into written agreements with the Company setting out the key terms, conditions 
and expectations of their engagement. Specifically, each Non-Executive Director letter of appointment outlines the terms of 
appointment including the Director’s duties, disclosure of director interests and obligations, policy on seeking independent 
advice at the expense of the entity, remuneration, access to corporate information, expected time commitments and 
compliance with the Company’s policies.

Similarly, senior executives including the CEO and Chief Financial Officer (CFO) have a formal job description and employment 
agreement with the Company describing their term, duties, rights and responsibilities and entitlements on termination. 
The Company undertakes appropriate checks before appointing senior executives. 

Director Induction and Development
The Remuneration and Nomination Committee is tasked with ensuring that an effective induction process is in place for newly 
appointed Directors, and the review of those induction procedures. 

In addition, the Remuneration and Nomination Committee is responsible for ensuring that incumbent Directors are provided 
with appropriate professional development opportunities to develop and maintain the skills and knowledge needed to 
perform their role as a director effectively and periodically reviews whether there is a need for existing directors to undertake 
professional development. 

As Directors join the Board, they undertake an induction program, which includes:

	• the Company’s financial, strategic, operational and risk management position (including the Company’s structure, business 
operations, history, culture and key risks);

	• the rights, duties and responsibilities of the Directors under the key legislation governing the Company and the Listing Rules 
(including ASX’s continuous disclosure and periodic reporting requirements);

	• key accounting matters and responsibilities of the directors in relation to the Company’s financial statements;

	• the roles and responsibilities of senior executives; and

	• the role of Board committees. 

The Board also receives ongoing governance updates as required. 

All Directors have ongoing access to information on the Company’s operations and to the Company’s senior management. 
Each Director is, at any time, able to seek reasonable independent professional advice on any business-related matter at the 
expense of the Company. 

Directors also have access to adequate internal resources to seek any information from any officer or employee of the 
Company, or to require the attendance of management at meetings to enable them as Directors to fulfil their duties.
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Director Independence
As at the date of this statement, the Board is comprised of seven Directors. A majority (five) of the Directors are non-executive 
and independent, including an independent Chair. This equates to 71% of the Board being independent, which is an increase 
from 57% in FY24. 

The Board has considered each Director’s circumstances and determined that the Non-Executive Directors classified as 
independent are free from any interest, position, association, or relationship that might influence, or reasonably be perceived 
to influence the independent exercise of their judgement. In reaching this conclusion, the Board considered the guidelines of 
materiality for the purpose of determining Director independence set out in the Board Charter.

The Board, with the guidance of the Remuneration and Nomination Committee, will regularly assess whether there are any 
factors or considerations which may mean that a Director’s interest, position, association or relationship might influence, or 
reasonably be perceived to influence, the capacity of the Director to bring an independent judgement to bear on issues before 
the Board, and to act in the best interests of HMC Capital and its shareholders generally. 

The Corporations Act and regular Board meeting processes require Directors to advise the Board of any interest they may 
have that has the potential to conflict with the interests of the Company, including any development that may impact their 
perceived or actual independence. Any real or perceived conflict of interest that arises is considered by the Board in line with 
the Related Party Transactions Policy before the Board determines if the relevant interest impacts a Director’s status as an 
independent director. 
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Role of the Board of HMC Capital

Board Committees
The Board Committees assist the Board in effectively discharging its duties. 

Each committee focuses on a particular set of responsibilities and provides feedback on these to the Board. 

The Board had the following committees in FY25:

Remuneration and Nomination 
Committee Audit and Risk Committee Sustainability Committee

Meetings 
Attended/Held

Meetings 
Attended/Held

Meetings 
Attended/Held

M
em

b
er

s

Chris Saxon 
(Chair)

The Hon. Kelly 
O’Dwyer 
 
Dr Chris Roberts 
AO*

 
Brendon Gale*

3/3 

3/3

1/1

 
 

2/2

Susan Roberts 
(Chair)

Greg Hayes

The Hon. Kelly 
O’Dwyer

 
Dr Chris Roberts 
AO^

5/5 

5/5

5/5 
 

2/2

Brendon Gale 
(Chair)

Susan Roberts 

Fiona Pak-Poy^

 
 
Brendon Gale*

4/4 

4/4

2/2

 
 

2/2

C
om

p
os

it
io

n

	• Minimum 3 Directors

	• Majority Independent

	• Chair is an independent non-
executive director

	• Minimum 3 Directors

	• Majority Independent and all 
non-executive 

	• Chair is an independent non-
executive director who is not 
Chair of the Board 

	• At least one member must have 
relevant financial qualifications 
and experience

	• All Committee members should 
be financially literate

	• Minimum 3 Directors

	• Majority Independent

	• Chair is an independent non-
executive director

*Brendon Gale retired on 27 November 2024. ^Dr Chris Roberts AO and Fiona Pak-Poy were appointed on 27 November 2024. 

The Chair of a Committee may invite other Directors, members of senior management and representatives of the external 
auditor to be present at meetings of the relevant committee and seek advice from external advisers.

The Committees meet as frequently as required to undertake their role effectively. 

The qualifications and experience of the members of each of the Committees is set out on pages 6 to 8 of the 2025 Annual 
Financial Report. 

Further information about each Committee’s roles and responsibilities is set out in the relevant Committee’s charter, copies of 
which are available on https://www.hmccapital.com.au/investor-centre/. 
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Evaluation of Board, Committees and Individual Directors 
Annually the Board (with the assistance of the Remuneration and Nomination Committee) is required to review 
and evaluate the performance of the Board, each Board committee and each individual Director against 
the relevant charters, corporate governance policies and agreed goals and objectives. The review assesses 
amongst other things:

	• the effectiveness of the Board and each committee in meeting the requirements of its charter;

	• whether the Board and each committee has members with the appropriate mix of skills and experience to 
properly perform their functions;

	• the contribution made by each Director at meetings and in carrying out their responsibilities as Directors 
generally, including preparing for meetings; and 

	• whether adequate time is being allocated to HMC Capital’s matters taking into account each Director’s 
other commitments.

HMC Capital strives to achieve best practice corporate governance initiatives. Accordingly, in FY25 the 
Company continued to engage a corporate governance specialist consultancy to carry out an independent 
review of the Board following a detailed methodology. The scope of that review focused on key elements of 
an effective Board - assessing, identifying and strengthening the Board’s value-add to HMC Capital. Certain 
recommendations arose out of that review which the Board and management commenced implementing 
during FY24 and continued to monitor and implement in FY25. Further, a performance self-evaluation by the 
Board, each Board committee and individual directors has been carried out for the FY25 period. 

Evaluation of Senior Executives’ Performance
The Remuneration and Nomination Committee is required to regularly carry out a formal review of the 
performance of senior management against appropriate measures. In addition, each year, the Remuneration 
and Nomination Committee reviews the performance of the CEO.

For the FY25 reporting period, a performance evaluation of each member of senior management 
was undertaken. 

Further details of how HMC Capital assesses the performance of senior executives are set out in the 
Remuneration Report section of HMC Capital’s 2025 Annual Financial Report. 

5 Performance Evaluation
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Executive Remuneration
The Board is committed to delivering a remuneration framework that:

	• Attracts, motivates and retains senior executives to drive the long-term sustainable growth of 
HMC Capital;

	• Creates strong alignment between senior executives and shareholders through value creation by 
achieving HMC Capital’s strategic objectives; and 

	• Supports HMC Capital’s purpose and values, and rewards executives within the risk profile determined. 

Further details of the senior executives’ remuneration are set out in the Remuneration Report section of 
HMC Capital’s 2025 Annual Financial Report. 

Non-Executive Remuneration
The structure of Non-Executive Directors’ remuneration is distinct from that of executives. The 
remuneration policy for Non-Executive Directors is designed to attract and retain directors that are 
appropriately skilled and experienced in order to carry out the roles and responsibilities required. These 
include the need for Board oversight, independence and the highest levels of governance. 

The Board fees provided to directors fall within the maximum aggregate fee limit of $1,400,000 which was 
approved by shareholders (as per the ASX Listing Rules) at the 2024 Annual General Meeting. 

Non-Executive Directors’ remuneration is further detailed in the Remuneration Report section of 
HMC Capital’s 2025 Annual Financial Report.

6 Remuneration
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Management of Risks
The Company has various policies and procedures to identify, assess, and manage business and operational 
risks. Responsibility for risk management is shared across the organisation. The identification and effective 
management of these risks, including measured risk-taking, is viewed as an essential part of HMC’s approach 
to creating long-term shareholder value.

The Company leverages all three lines of defence for the prudent management of risk. Business units identify 
and manage risks, while legal, compliance, finance, and operational teams provide advice and oversight. This 
is supplemented by the independent assurance of internal and external audit.

The HMC Capital Group Risk Management Policy and Framework (the Framework) sets a standardised 
approach to systematically manage risk in line with the international and Australian standards on risk 
management. The Framework comprises the Risk Management Policy, Risk Register, Risk Appetite Statement, 
and Quarterly Risk Reporting. It applies to all HMC entities, employees, and any consultant or contractor 
engaged to perform work for HMC.

In accordance with the Board’s Charter and Delegation of Authority Policy, the HMC Board, with the 
assistance of the HMC Audit and Risk Committee, is responsible for satisfying itself that HMC maintains an 
appropriate risk framework encompassing both financial and non-financial risks. This includes setting the 
Risk Appetite within which the HMC Board expects management to operate and reviewing the performance 
and effectiveness of HMC’s governance and risk management practices, policies, procedures, and Code of 
Conduct.

The Board has delegated to the Audit and Risk Committee responsibility for reviewing and monitoring the 
Company’s risk management framework to provide assurance that major business risks are identified, 
consistently assessed, and appropriately addressed. The Committee is required, under its charter, to 
undertake a review of the Framework at least annually.

Throughout FY25, HMC continued to engage a specialist independent risk management consultant, originally 
appointed in FY24, to review and enhance the risk framework, policies, and reporting for HMC and its 
managed funds. This ongoing work aims to promote and strengthen the alignment, scalability, effectiveness, 
and adaptability of HMC’s Risk Management Framework as the business evolves in size and complexity. A key 
focus of the review has been to establish a clear methodology to identify, assess, and manage material risks in 
line with HMC’s Risk Appetite.

The Company’s material business risks which refer to the most significant areas of uncertainty or exposure 
that could adversely impact the Company’s financial performance, strategic objectives, or outcomes, are 
set out in the ‘Risk Considerations’ section of the Directors’ Report on pages 4 to 5 of HMC’s 2025 Annual 
Financial Report. Material social and environmental risks are also identified, assessed, and managed as part 
of HMC’s Risk Management Framework. 

Separately, each fund managed by HMC now monitors its own material risks, reflected in separate risk 
management processes for that entity.

During the FY25 reporting period, the Audit and Risk Committee reviewed the Risk Management Framework 
and satisfied itself that it remains aligned with HMC’s current and future business activities and continues to 
be sound. This review also considered whether HMC is operating with due regard to the risk appetite set by 
the Board. The Committee further confirmed that the Framework establishes a clear methodology to identify, 
assess, and manage inherent risks in line with HMC’s Risk Appetite, captures emerging and elevated risks, and 
incorporates feedback received throughout the year.

7 Risk Framework
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Risk Framework

Sustainability
HMC Capital recognises that a successful business is impacted by the engagement of employees, delivery of shareholder wealth 
and optimisation of business operations in an affordable and responsible manner. 

To formally document its approach and commitment to sustainability, the Board has adopted a Sustainability Policy and has 
published its Sustainability Commitments, copies of which are available on https://www.hmccapital.com.au/investor-centre/. 
Our Sustainability Commitments reflect certain impact themes and frame how sustainability has been integrated throughout 
our investment strategy and asset management. Recognising that sustainability expectations, regulation, technology, risks, 
and opportunities evolve over time, we regularly review our commitments and actions in light of the impact of our business on 
the environment. 

The Sustainability Report sets out the Company’s ESG strategy which has been endorsed by the Board, as well as a review of 
HMC Capital’s sustainability performance. As a manager of long duration assets we are committed to practices that drive long 
term value creation and we seek to achieve a positive impact on the communities in which we operate.

The Board has established a Sustainability Committee that governs the Company’s sustainability strategy, policies, reporting 
and initiatives across its managed funds to support and advise the Board in fulfilling its responsibilities to shareholders and 
employees of HMC Capital by ensuring that the Company (and where appropriate the funds that it manages):

	• has relevant policies and strategies with respect to matters involving environmental, social and governance risks (ESG); 

	• maintains membership of industry benchmarking organisations (eg, GRESB);

	• develops a process for establishing and evaluating performance against designated ESG KPIs; and

	• assesses and establishes relevant risk reporting with respect to regulatory or industry developments as they relate to climate 
change reporting, modern slavery compliance and any other matter that the Committee deems appropriate.

On a quarterly basis, the executive team reviews the progress of HMC’s sustainability commitments and reports back to the 
Sustainability Committee.

Further details about HMC Capital’s ongoing economic, environmental and social sustainability initiatives are provided in its 
annual Sustainability Report. 

Internal Audit Function
In FY25, HMC Capital received co-sourced internal audit services from a suitably qualified internal audit firm to assist 
HMC Capital (including the funds it manages) as part of maintaining an independent, risk-based internal audit function. 
This included the development of an internal audit plan for FY25 and beyond, in collaboration with management and with 
reference to risk profiles. The internal audit function has direct access to the Audit and Risk Committee. Results of the internal 
audit reviews are provided to the Audit and Risk Committee who review the results of internal audits undertaken, any issues 
raised and monitors management’s responsiveness to internal audit findings. The internal audit function aims to provide 
assurance over higher risk areas of the business. The Audit and Risk Committee also reviews the independence, objectivity 
and performance of the internal audit function.
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CEO and CFO Certification
The Directors are committed to the preparation of financial statements that present a balanced and clear assessment of 
the Company’s financial position and prospects. The Board, with the guidance of the Audit and Risk Committee, reviews the 
Company’s half yearly and annual financial statements. 

The Audit and Risk Committee Charter provides that prior to approving the Company’s financial statements, the Board will 
ensure it receives from its CEO and CFO a declaration that, in their opinion, the financial records of the Company have been 
properly maintained and that the financial statements comply with the appropriate accounting standards and give a true and 
fair view of the financial position and performance of the entity and that the opinion has been formed on the basis of a sound 
system of risk management and internal control which is operating effectively.

The Board does and will continue to seek these assurances prior to approving the financial statements for all half year and full 
year results.

Periodic Corporate Reports
There are various processes in place to review and confirm the accuracy and reasonableness of disclosures contained in any 
periodic corporate report HMC Capital releases to the market that is not audited or reviewed by an external auditor, which are 
tailored based on the nature of the relevant report, its subject matter and where it will be published. 

However, HMC Capital seeks to adhere to the following general principles with respect to the preparation and verification of its 
corporate reporting:

	• periodic reports should be prepared by, or under the oversight of, the relevant subject matter expert (either internal or 
external, as applicable) for the matter being reported on;

	• the relevant report should comply with any applicable law and regulations; 

	• the relevant report should be reviewed (including any underlying data) with regard to ensuring it is not inaccurate, false, 
misleading or deceptive; and

	• relevant reports are authorised for release by the person/body required by law or entity policy.
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The workforce of HMC Capital is made up of team members with diverse skills, backgrounds, perspectives 
and experiences, and this diversity is recognised, valued and respected. 

The Diversity Policy seeks to promote diversity that extends beyond gender, and includes, but is not limited 
to, differences that relate to age, ethnicity, marital or family status, religious or cultural background, sexual 
orientation or preference, and physical or mental disability. 

In accordance with the Diversity Policy, the Board annually sets and reviews the objectives of HMC Capital’s 
Diversity Policy and annually assesses the Company’s progress towards achieving those objectives. 

For FY25, HMC Capital set measurable objectives to achieve gender diversity with a focus on:

	• increasing the number of women across the entire organisation;

	• increasing the number of women in senior executive roles;

	• increasing the number of women on the HMC Capital Board in order to have not less than 30% of its 
directors of each gender;

	• ensuring female representation on the Board of each of the Company’s managed entities; and 

	• monitoring the number of women in independent director positions across the Company and its 
managed entities. 

The table below shows historical data from FY22 to FY24, FY25 targets and actual data and FY26 target 
figures for achieving gender diversity. 

Achieving gender diversity

Relevant Objective
FY22  

Historical
FY23  

Historical
FY24  

Historical
FY25  

Actual
FY25 

Target
FY26 

Target1

Women employed in 
whole organisation

51% 52% 50% 35% 50% 40%1

Women in senior 
executive roles2

45% 48% 48% 37% 50% 40%

Women in HMC Capital 
Board director positions

29% 29% 29% 43% 50% 40%

Women in managed 
entity Board director 
positions (HDN, HCW, 
DGT and HMC Capital 
Partners Fund)

41% 44% 44% 43% 50% 40%

Women in independent 
Board Director positions 
across the Group (HMC, 
HDN, HCW, DGT and 
HMC Capital Partners 
Fund)

50% 53% 53% 63% 50% 40%

1.	 Now aligned to the 40:40 Vision by 2030. 

2.	 Senior executives include managers who hold roles designated as senior executive roles, as well as Key Management Personnel. 

8 Diversity
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The above shows that of the five relevant FY25 objectives to advance towards HMC Capital’s FY25 targets, 2 areas have 
seen an increase from FY24 to FY25, with the objective of women in independent Board director positions across the Group 
exceeding the FY25 target. 

Further, HMC Capital has achieved substantial growth over the past financial year, with the Group expanding from 
approximately 90 employees at the end of FY24 to around 300 employees by the end of FY25. This increase in headcount 
reflects the execution of HMC’s strategic acquisitions and the continued evolution of our business model, which has grown 
significantly in both scale and operational complexity.

As we integrate newly acquired businesses and build out our capabilities, we are attracting a broad range of talent to support 
our long-term objectives. While this rapid expansion has led to a shift in gender representation — particularly a decline in the 
proportion of women across the Group and in senior leadership roles which has adversely impacted the gender diversity data 
for FY25 set out above — the Board sees this as an important opportunity to strengthen its commitment to diversity. 

Importantly, for FY26, HMC has refined the gender diversity target from a single number, 50%, to a more contemporary 
measure of 40% women, 40% men and 20% of any gender in alignment with its commitment to the 40:40 vision by 2030. 
HMC is aiming to promote a balanced workforce composition of 40% women, 40% men, and 20% of any gender. By adopting 
this approach, HMC acknowledges the importance of gender diversity targets that are achievable across all 5 of the relevant 
objectives set out in table above. 

The Board will continue to assess progress against the above measurable targets to ensure that the Company continues to 
focus on gender diversity across HMC Capital. In the meantime, the Company continues to focus on assorted initiatives to 
improve diversity targets across the organisation such as:

	• Commitment to the 40:40 Vision; 

	• Parental leave of 6 months’ paid leave and superannuation paid up to 12 months; 

	• Celebrating our women’s achievements through International Women’s Day; 

	• Gender pay review to ensure that we have parity for roles and recognition for high performers; and 

	• Ensuring a diversity of candidates when recruiting for all available roles, whether for management or a Board in the Group. 

A copy of the Diversity Policy is available on https://www.hmccapital.com.au/investor-centre/.
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The Company has developed a number of codes and policies to help Directors and employees understand 
what is expected of them.

Code of Conduct
It is a fundamental principle of the Company and its managed entities (together, the Group) that its 
business affairs will be conducted legally, ethically and with the highest standards of integrity and 
propriety. Accordingly, the Board has adopted a Code of Conduct, a copy of which is available on 
https://www.hmccapital.com.au/investor-centre/. 

The Code of Conduct outlines those standards that govern the activities of the Group and seeks to reinforce 
the values of integrity, respect, alignment and accountability that the Group works to uphold. It applies to 
all executive and non-executive directors, officers, employees, consultants, advisers and contractors of the 
Group. The Code applies to employees in the course of their work including in the workplace (including work 
outside normal working hours), representing the Group externally (including on social media), and at work 
related activities or events (including conferences and social functions). The Group also expects its suppliers, 
visitors, and business partners to act in accordance with the principles and expectations of this Code.

The Group General Counsel and Company Secretary in conjunction with the Audit and Risk Committee has 
responsibility for monitoring compliance with the Code of Conduct and the Board or the Audit and Risk 
Committee is informed of any material breaches of the Code. 

Whistleblower Policy
HMC Capital has a Whistleblower Policy that encourages all eligible whistleblowers to raise matters that are 
of legitimate concern, including in relation to a potential breach of any legal or regulatory requirement, or a 
Company policy. 

Internal Reporting
Under the Whistleblower Policy, reports of actual or suspected misconduct are to be made confidentially or 
anonymously to the Group General Counsel and Company Secretary, Andrew Selim.

External Reporting
If it is not practical to raise concerns regarding actual or suspected misconduct internally, there is an 
independent external service that can be contacted. 

Whistleblower disclosures are reviewed and investigated, either internally or externally, as appropriate. The 
Audit and Risk Committee is informed of any material incidents reported under the Whistleblower Policy. 

Further information can be found in the Whistleblower Policy available on 
https://www.hmccapital.com.au/investor-centre/. 

9 Governance Codes and Policies
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Anti-Corruption Compliance Policy
The Anti-Corruption Compliance Policy states how HMC Capital conducts business in line with the Company’s values and how 
bribery and corruption are wholly inconsistent with these values. HMC Capital has no tolerance for bribery and corruption. 

The Audit and Risk Committee receives reports from management about material incidents reported under the Company’s 
Anti-Corruption Compliance Policy and oversees related investigations. 

All employees, directors, officers and agents must read, understand and comply with the Anti-Corruption Compliance Policy 
and they will be required to ensure they avoid any actions that may lead to or suggest a violation of the policy. 

HMC Capital also offers periodic compliance training to ensure that all employees are up-to-date on their obligations under the 
policy and the relevant anti-corruption laws. Such training is compulsory. 

A copy of the Anti-Corruption Compliance Policy is available on https://www.hmccapital.com.au/investor-centre/. 

Continuous Disclosure Policy
The Board has adopted a Continuous Disclosure Policy to ensure that the Company complies with its disclosure obligations 
under the Corporations Act and the ASX Listing Rules, as well as to ensure accountability at a senior management level for 
that compliance. 

The focus of the policy is on continuous disclosure of any information concerning HMC Capital that a reasonable person would 
expect to have a material effect on the price of the Company’s securities and improving access to information for all investors. 

To ensure the Board has timely visibility of all information being disclosed to the market, all material market announcements are 
circulated to the Board after being made.

A copy of the Continuous Disclosure Policy is available on https://www.hmccapital.com.au/investor-centre/

Securities Trading Policy
The Company has adopted the HMC Capital Securities Trading Policy to regulate trading by employees in securities of the 
Company and its managed entities. All employees are required to conduct their personal investment activity in a manner that is 
lawful and avoids conflicts of interest between their personal interests and those of the Company in order to ensure shareholder 
and general market confidence in the Group. 

The policy is specifically designed to raise awareness and minimise any potential for breach (or the appearance of any breach) 
of the prohibitions on insider trading and to meet the Company’s obligations under the ASX Listing Rules to maintain such 
a policy. 

Under the policy employees (including officers, directors and senior executives of the Company) are prohibited from entering 
into transactions or arrangements which operate to limit the economic risk relating to equity-based remuneration. Employees 
are also prohibited from entering into margin lending arrangements relating to HMC Capital’s securities, short term or 
speculative trading in HMC Capital’s securities or in financial products associated with HMC Capital’s securities and are 
prohibited from dealing in financial products associated with the Company’s securities. 

A copy of the HMC Capital Securities Trading Policy is available on https://www.hmccapital.com.au/investor-centre/. 
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The Board is committed to facilitating effective, transparent two-way communication with its shareholders, 
investors and stakeholders through its investor relations program, and has adopted a Securityholder 
Communication Policy to define and support this commitment.

In addition, HMC Capital communicates with its shareholders through:

	• the Company’s annual and half-yearly reports;

	• market releases to the ASX in accordance with continuous disclosure obligations;

	• the investor centre section of the Company’s website; and

	• the annual general meeting.

The policy requires that before a new or substantive presentation to analysts or institutional investors, the 
presentation materials will be released to ASX and posted on the Company’s website, regardless of whether 
the presentation contains material new information required to be disclosed under ASX Listing Rule 3.1. 
The purpose of these procedures is to ensure timely and accurate information is provided equally to all 
shareholders and market participants. 

The Company currently provides all relevant information about itself and the governance of the Company 
on www.hmccapital.com.au as required by the Recommendations, the ASX Listing Rules, and other laws 
applicable to HMC Capital. 

The Website contains information relevant to shareholders and stakeholders including:

	• all relevant announcements made to the market, including annual and half yearly reports;

	• all corporate governance policies and charters adopted by the Board;

	• information provided to analysts or media during briefings; and

	• the full text of notices of meeting and explanatory material.

Shareholders are encouraged to attend the Company’s general meetings and notices of such meetings are 
given in accordance with the Company’s Constitution, the Corporations Act, and the ASX Listing Rules. 

The Company’s annual general meeting in particular is an opportunity for shareholders to receive updates 
from the Group CEO and Board Chair on Group performance, ask questions of the Board and vote on the 
various resolutions affecting the Company’s business. 

Shareholders are also given an opportunity at annual general meetings to ask questions of the Company’s 
auditors regarding the conduct of the audit and preparation and content of the auditor’s report.

The date, time and location of the Company’s general meetings are provided in the notices of meetings 
lodged with the ASX and on the website. Whilst shareholders are encouraged to attend meetings in person, 
in the event that they are unable to do so, they are encouraged to participate in the meeting by appointing 
a proxy, attorney or representative to vote on their behalf. All substantive resolutions at a meeting of 
shareholders are decided by poll.

Investors are able to communicate with the Company electronically by emailing the Company Secretary. 
Investors are also able to communicate with the Company’s registry electronically by emailing the registry or 
via the registry’s website.

HMC Capital encourages its shareholders to receive company information electronically by registering 
their email addresses online with HMC Capital’s share registry. Unless shareholders have elected to have a 
hardcopy of the annual report mailed to them, the annual report (or a link where it can be downloaded) will 
be emailed to shareholders (to the email address recorded on the Company’s share register) prior to the 
Annual General Meeting within the timeframe set by the Corporations Act.

10 Shareholder Communication
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