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ASX RELEASE 
 

6 February 2026 
 
ESTABLISHMENT OF ENERGY TRANSITION STRATEGIC PARTNERSHIP WITH KKR 
 
HMC Capital (ASX: HMC) today announces the establishment of a new strategic partnership under which 
KKR managed funds will invest up to $603 million into HMC’s Energy Transition Platform (Platform). The 
investment, funded by KKR’s Global Climate Transition strategy, will introduce KKR as a strategic partner 
alongside HMC in the Platform’s existing 652MW operational assets and its significant 5.7GW BESS and 
wind development pipeline. KKR’s investment will support the Platform’s continued expansion, including the 
development of new battery storage and wind projects critical to grid reliability and Australia’s energy 
transition. 

The partnership has been structured to deliver significant benefits to HMC shareholders and is consistent 
with our strategy to build scalable and high return on equity platforms. In addition to executing on the existing 
pipeline, HMC and KKR will explore new opportunities which leverage HMC’s capability in Australia and 
KKR’s deep global network and expertise.  
 

Key Highlights 
 Up to $603 million preferred equity investment by KKR  

− comprised of $355 million upfront funding and an up to $248 million follow-on commitment to 
fund further growth in the Platform 

− upon repayment KKR will hold a minority equity investment in the Platform  
 Funding secured to progress the Platform’s substantial 5.7GW development pipeline, and fund the 

equity component of the construction costs of future BESS development projects 
 HMC’s invested capital in the Platform to reduce to approximately $200 million1  

− HMC expects to generate an equity IRR on its invested capital above its 20% ROE target2  
− HMC to recognise $35 million capital charge in FY263  
− Proceeds will be utilised to repay the existing mezzanine facility and repay HMC’s corporate 

debt facility 
− HMC retains flexibility to introduce additional third-party capital into the Platform over time, 

including via syndication of its retained interest in the Platform  
− HMC to charge annual fees of $5 million for provision of corporate services support to the 

Platform  
 
HMC Capital Managing Director and CEO, David Di Pilla, said "We are delighted to be working with an 
experienced global investor of KKR’s calibre. KKR’s investment validates the quality of the Platform we have 
built and sets the foundation for HMC to play a major role in Australia’s transition to net zero carbon by 2050. 
KKR’s capital will enable the Platform to materially grow operating capacity, cash flow and progress the 
strategically valuable development pipeline. The investment enables HMC to optimise its balance sheet 
exposure and fully participate in the value created whilst retaining flexibility to introduce new capital partners 
in the future." 

 
1 Net of $35m capital charge. Pending timing of completion and the quantum of any capitalised costs incurred between 31 Dec 2025 and Completion, net of 
operating cashflows. 
2 Based on maturation of secured development pipeline to FID-ready status, construction of initial BESS project, and investment exit based on comparable 
market benchmarks. 
3 Subject to timing of completion. The transaction is expected to close in mid-2026, subject to regulatory approvals.  
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KKR Partner and Head of KKR’s Climate Transition strategy for Asia Pacific, Neil Arora, said "As 
renewable generation in Australia continues to expand, the country’s energy system is at a pivotal moment. 
Delivering Australia’s ambition will require investment in flexible infrastructure such as battery storage to 
keep the grid secure and reliable. We are pleased to support HMC Capital’s leading operating platform, and 
by leveraging KKR’s global network, operational expertise, and deep experience across our climate, energy 
and infrastructure teams, we are well positioned to scale this platform and contribute meaningfully to 
Australia’s decarbonization objectives." 
 
Transaction Overview 

KKR’s funds are committing $603 million of funding via a preferred equity investment in HMC’s Energy 
Transition Platform comprising an initial $355 million tranche at financial close and a subsequent tranche of 
up to $248 million to fund 90% of the equity component of construction costs of the Platform’s first BESS 
development project4. The existing $200 million mezzanine facility will be repaid at financial close. 

At completion of the transaction, the Platform will have a $550 million senior debt facility which is non-
recourse to HMC Capital, $355 million of preferred equity from KKR and approximately $200 million of 
invested capital from HMC Capital. 

The Platform has the flexibility to repay the preferred equity before the end of the 7-year term. Upon 
repayment, KKR investors will be issued a minority ordinary equity position in the Platform with the ultimate 
percentage dependent on timing of repayment of the preferred equity investment and the extent to which the 
KKR investors participate in any future Platform equity raisings.  

The transaction is subject to customary conditions to closing, including FIRB approval, and is expected to 
complete in mid-2026. 

Key Terms of the KKR Investment 

Term Description 

Amount $603 million, comprised of $355 million upfront and $248 million via follow-on commitment 

Preferred Return 14.0% p.a. (11% payment-in-kind (PIK) and 3% cash) 

Term 7 years (can be repaid prior to maturity) 

Recourse No recourse to HMC Capital 

Equity Participation  Upon repayment of preferred instrument, KKR investors to be issued ordinary equity in the Platform 
with the ultimate percentage dependant on timing of repayment and ranging between 20 – 35%5.  

 
Financial Impacts for HMC Capital 
Post financial close, HMC’s investment in the Energy Transition Platform is expected to be equity accounted 
(i.e. de-consolidated from the balance sheet) as HMC and KKR will have joint control of the Platform. Under 
equity accounting HMC will recognise income from the Platform after funding costs, which predominantly 
relates to operating earnings generated from the operating portfolio.  

 
4 The remaining 10% of equity funded construction costs for the first project are to be funded by HMC Capital 
5 KKR investors ultimate ownership will depend on timing of repayment of preferred instrument and the extent to which the KKR investors participate in any 
future Platform equity raisings 
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 The operating assets formerly owned by Neoen generated operating EBITDA of $64 million in FY25  

 The construction of the initial BESS project will further increase the Platform’s operating capacity and 
profitability once operating, with further projects expected to be FID-ready shortly after the initial 
project reaches FID  

 HMC expects to generate an equity IRR on its invested capital above its 20% return on equity target6  

 HMC to recognise $35 million capital charge in FY267 

 HMC to charge annual fees of $5 million to the Platform for the provision of corporate services 
support  

 

The proceeds at completion are intended to be partially utilised to repay HMC’s corporate debt facility.  

 

Please refer to the appended slide pack for more detail on HMC’s Energy Transition Platform and 
development pipeline.  

  
This announcement is approved for release by the HMC Capital Board. 
 

For further information, please contact: 
 
INVESTORS 
 
Renee Jacob 
Head of Investor Relations 
+61 407 328 092 
renee.jacob@hmccapital.com.au 
 

 
 
Will McMicking 
Group Chief Financial Officer 
+61 451 634 991  
william.mcmicking@hmccapital.com.au  

 
MEDIA 
 
Jim Kelly 
+61 412 549 083 
jim.kelly@sodali.com 

 
 
 

      
 
 
 
 
About HMC Capital  
HMC Capital (ASX: HMC) is an ASX-listed diversified alternative asset manager focused on high conviction 
investment opportunities across real estate, private equity, energy transition, digital infrastructure and private 
credit. We manage approximately $19bn on behalf of institutional, high net worth and retail investors. We 
have a highly experienced and aligned team with deep investment and operational expertise. We have 
significant alignment with our investors via $1bn of balance sheet co-investments across our platforms.  

 
6  Based on maturation of secured development pipeline to FID-ready status, construction of initial BESS project, and investment exit based on comparable 
market benchmarks. 
7 7Subject to timing of completion. The transaction is expected to close in mid-2026, subject to regulatory approvals. 
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About KKR 
KKR is a leading global investment firm that offers alternative asset management as well as capital markets 
and insurance solutions. KKR aims to generate attractive investment returns by following a patient and 
disciplined investment approach, employing world-class people, and supporting growth in its portfolio 
companies and communities. KKR sponsors investment funds that invest in private equity, credit and real 
assets and has strategic partners that manage hedge funds. KKR’s insurance subsidiaries offer retirement, 
life and reinsurance products under the management of Global Atlantic Financial Group. References to 
KKR’s investments may include the activities of its sponsored funds and insurance subsidiaries. For 
additional information about KKR & Co. Inc. (NYSE: KKR), please visit KKR’s website at www.kkr.com. For 
additional information about Global Atlantic Financial Group, please visit Global Atlantic Financial Group’s 
website at www.globalatlantic.com.  

Important Notice - Forward-Looking Statements 
This announcement contains certain forward-looking statements, which may include indications of, and 
guidance on, future earnings, financial position and performance. Forward-looking statements, opinions and 
estimates provided in this announcement are based on assumptions and contingencies that are subject to 
change without notice and involve known and unknown risks, uncertainties, assumptions, contingencies and 
other factors, many of which are beyond the control of HMC Capital. Actual results, performance or 
achievements may differ materially from those expressed or implied in those statements and any projections 
and assumptions on which these statements are based. 

 
No guarantee, representation or warranty, express or implied, is made as to the accuracy, likelihood of 
achievement or reasonableness of any forecasts, prospects, returns, statements or tax treatment in relation 
to future matters contained in this announcement. The forward-looking statements are based only on 
information available to HMC Capital as at the date of this announcement. Except as required by applicable 
laws or regulations, HMC Capital does not undertake any obligation to provide any additional or updated 
information or revise the forward-looking statements or other statements in this announcement, whether as a 
result of a change in expectations or assumptions, new information, future events, results or circumstances. 
 
This announcement is also subject to the same disclaimer as appears in the Investor Presentation with any 
necessary contextual changes. 
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HMC’s Energy Transition Platform Overview
One of Australia’s largest renewable generation and storage portfolios

Notes: 1) Based on maturation of secured development pipeline to FID-ready status, construction of initial BESS project, and investment exit based on comparable market benchmarks. 2) Assets under management on an Enterprise Value basis.

Platform Highlights

~558MW / 85% 

contracted

~9 years

WACL remaining3

652MW1

installed capacity (max)

4

operating assets

~4yrs 

average age of operating 

fleet

~A$91m

FY25 revenue2

~A$64m 

FY25 EBITDA2

3

• 85% of revenue contracted1, covering 558 MW of capacity, with 
an average remaining contract life of 
c. 9.5 years2

• Significant Day 1 scale with operational core and growth pipeline

• Cash flow generation underpinned by 6 contracts 
(c. 85% of capacity) including with AEMO and Victorian Govt

• Balanced portfolio of BESS and wind assets (underweight solar), 
with an average operating fleet age of around 4 years

1

2

Bulgana Wind Farm

Victorian Big Battery

Numurkah Solar Farm

Bulgana BESS

▪ Top 10 Australian operating platform with 652 MW installed wind, solar & BESS capacity

– FY25 operating asset EBITDA of $64m

– High quality, recently developed operating portfolio 

– Cash flows underpinned by long term contracts over 85% of capacity

▪ Top 10 operating platform with 652MW installed wind, solar and BESS capacity

– FY25 EBITDA of $64m

– Young fleet with 85% of capacity contracted with a WACL of 9Y1

▪ High-quality, near term 5.7 GW wind and BESS development pipeline

– 2.3 GW reaching FID within the next 12 to 18 months with development expenditure fully 

funded via existing facilities & internally generated cashflows

– Strategically weighted towards wind & BESS technologies

▪ Experienced leadership team with >100 years of collective experience

– Full spectrum leadership and internal capability to progress pipeline to FID, with selective 

additions to deepen  

▪ Base Case HMC equity return of >20% delivering MOIC >3x within 5Y

▪ Highly value accretive 5.7 GW wind and BESS development pipeline

– 2.3 GW expected to reach FID within the next 12 to 18 months 

– Development capex of near-term pipeline fully funded to FID via existing facilities & 

internally generated cashflows

▪ Alignment with HMC’s value creation business model

– Highly strategic investment expected to achieve HMC’s 20%+ return on equity target 

and MOIC of 4x1

– Development and delivery of pipeline estimated to result in HMC AUM2 in the Energy 

Transition vertical growing to $3bn+ by 2030 (with one development project constructed) 

and up to $10bn with entire pipeline constructed

▪ Experienced platform leadership team with >100 years of collective experience

– Deep internal capability with proven track record of developing, delivering and 

operating renewable energy projects in Australia
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Selected Near Term Pipeline
Three highly prospective projects expected to come to FID in 12-18 months

Moorabool BESS / VBB2

VBB

VBB2

Kentbruck Wind Farm Bawurra BESS

Target FID ▪ 2H CY26 ▪ 2H CY27 ▪ 2H CY26

Capacity ▪ Up to 600MW (2H or 4H duration) ▪ 600MW ▪ Up to 550MW (up to 4H+ duration)

Location

▪ VIC, adjacent to the existing VBB and 

strategically located next to Moorabool 

terminal 

▪ Nelson, VIC in pine plantation

▪ Resource: 42% cap. factor (excellent)

▪ Western Downs, QLD strategically located 

near 275kV Columboola substation 

Development 

Progress

✓ Land secured

✓ Development Approval secured

✓ OEM shortlisted

✓ Grid connection application in progress with 

VicGrid pre-application completed

✓ Offtake engagement in progress

✓ Land secured

✓ Planning Minister assessment of the EES 

green lights the project

✓ EOIs with Tier 1 OEMs underway

✓ Capacity Investment Scheme Agreement 

awarded in Feb-25

✓ Land secured

✓ Development Approval underway via SARA 

process. EPBC Referral made

✓ OEM selected (Wartsila)

✓ Grid connection application in progress

✓ Offtake engagement in progress
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Experienced management team with deep energy sector capability
Deep internal capability with significant industry experience and track record developing, 

delivering and operating renewable energy projects in Australia

Note: 1) 18 FTEs as at 31 December 2025. 

Gerard Dover
CEO

Select industry background of broader team:

▪ Platform CEO Gerard Dover has >30 years of 

experience including >19 years in C-suite roles at 

leading Australian energy and utility companies 

such as Spark Infrastructure, CleanCo Queensland, 

Energy Developments and Infigen Energy 

▪ Broader HMC Energy Transition Leadership Team 

has over 100 years of sector experience and a 

track record of developing, delivering and operating 

renewable energy projects in Australia

▪ Highly experienced leadership team & internal 

capability in place to deliver development 

pipeline through to FID

Hamish Wall
Chief Operational Officer

Oliver Coleman
Head of Development

Krishna Pillai
Chief Financial Officer

Dr. Jeremy Every
Head of Engineering

Lawrence Moetint
Head of Energy 

Markets & Trading

Dr. Michael Sherry
Head of Asset Mgmt.

Zoe Hilson
Chief Commercial Officer

>30 yrs

>15 yrs >12 yrs>12 yrs >10 yrs

>20 yrs>15 yrs>30 yrs

18 

FTEs1

Energy Transition Platform Leadership Team
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Transaction enables significant value creation opportunity for HMC
The portfolio provides multiple avenues to grow and crystalise value over the near term with a 

potential $3bn enterprise value across existing operating and development assets within 5 years4

Notes: 1) Subject to the project reaching FID. 2) FID refers to Final Investment Decision. 3) MOIC refers to Multiple on Invested Capital. 4) Platform enterprise value including senior debt and preferred equity instrument. Also includes value of development assets at an 

assumed FID sale multiple of $250k/MW, once projects reach FID. 

Booyal S1 (QLD)

Booyal S2 (QLD)

Heywood (VIC)2

Wagga Wagga (NSW)

Crowlands X (VIC)

Tirrannaville X (NSW)

Bawurra X (QLD)

Robertstown X (SA)

Naverre (VIC)

1.1

1.8 1.8

0.6

1.2

1.1

2.5

3.0

FY25 FY26-FY28 FY31+

Operating assets ($bn)

FID ready assets ($bn)

Indicative ET Platform enterprise value (100% basis, $bn)4

Post transaction FY26-28 FY31+

Indicative HMC MOIC (x) 1.1x 3.6x 4.0x

Operating MWs 652 1,202 1,202

FID-ready MWs 0 2,600 5,127

Additional pipeline 

of 2.5GWs (already 

secured) reaching 

FID post FY28

▪ Substantial value upside potential for HMC’s equity 

investment assuming:

− one BESS project is developed which now 

has committed equity funding in place1

− remaining near-term development 

projects are progressed to FID2-ready 

status by FY28

− additional 2.5GW development pipeline 

(already secured) progressed to FID2-

ready status by FY31

▪ HMC’s upside from value creation in the platform 

is amplified by the preferred equity from KKR

− HMC indicative MOIC3 of 4x

▪ HMC retains flexibility to introduce additional third-

party equity capital into the Platform over time

− including via syndication of HMC’s 

retained interest

I removed the HMC equity 

value in the table as that 

depends on a lot of 

assumptions including when 

the loan notes are repaid 

/how much equity 

participation KKR has. 

Agreed –  do we need a 

calc handy on the 

indicative HMC MOIC 

if/when asked? Or just refer 

to AGM and say it’s further 

enhanced through KKR 

instrument

Is this 1.1x because of the 

capital charge? Yes that’s 

basically the difference 

(note I was previously was 

using $200m invested 

equity but will now the 

same EV/AUM as slide 1 i.e. 

$1.1bn)

- $175m invested capital

- $355m KKR pref

- $550m snr debt

Do we need the 2029-30 bar 

or can we simplify? I think 

we can simplify and just 

have near term vs. full 

pipeline. I’ve kept the 

previous table in the 

margins just in case

Should we show EV or equity value? Just 

given the loan notes / repayment timing 

and question of what is equity? Agree – 

repositioned to be EV (which links to 

$3bn AUM on slide 1) To discuss where 

we land on “post transaction AUM”

This section needs tidying up with my 

reformatting. Do we need a legend entry 

for the black projects? To discuss if we 

can remove listing projects – even 

some projects in the “near term 

pipeline” might change / be removed 

(i.e. Tirranaville becoming one project, 

Bulgana X, Crowlands). The list does 

reconciles with the FID ready MWs by 

FY28 (2.6GW) + Bawurra though

FY26-28 FY29-30 FY31+

 
1.1x 3.6x 3.9x 4.0x

652 1,202 1,202 1,202

-ready MWs 0 2,600 4,050 5,127

Additional pipeline 

of 2.5GWs (already 

secured) reaching 

FID post FY28
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The challenge and opportunity of Australia’s energy transition
Retiring coal generation must be replaced with clean energy at the same time as significant growth in 

demand - operating and actionable clean energy development assets are relatively scarce

Notes: 1) AEMO Integrated System Plan (“ISP”) 2024 and Electricity Statement of Opportunities (“ESOO”) 2025. Data Centre Growth Sensitivity. Other energy demand includes losses, behind-the-meter demand growth from small non-scheduled generation, rooftop PV, 

and energy efficiency. 2) Baringa: The challenge of ageing coal generators and the growing role of storage in grid reliability (Dec-24). 3) Based on a 50% carbon reduction by 2030 per Bloomberg and Morningstar research 

Supply: Emerging supply gap as ageing coal plants retire1 Demand: Strong demand growth driven by new data centres & EVs1

Forecast NEM energy consumption (TWh)

0

50

100

150

200

250

300

350

2026 2030 2035

DCs (upside) DCs EVs & Elec. Hydrogen

Other Business Residential

• Electricity demand growth of 4.4% CAGR from 2026 – 351

— Of this, DCs contribute c. 1% CAGR

— This is prior to any further step-change in growth from large-scale AI 

training facilities

• Continuing demand for green electrons driven by ambitious State 

and Federal legislated targets as well as corporate targets

— Decarbonisation of other sectors is behind schedule3

Forecast NEM generation mix (TWh)

0

50

100

150

200

250

300

350

2026 2030 2035

Coal Gas & Hydro Storage

Wind Utility solar Rooftop solar

• 22GW of coal (50% of large-scale generation) will be retired1

— Majority (>60%) of coal fleet is over 40 years old2

— Availability decreases significantly >40Y2 (from 81% to 65% on avg.)

• Emerging supply “gap” as new renewables capacity is held up, 

increasing the value of existing and late-stage development assets

— Need to triple the rate of renewable capacity additions (from 1.4GW 

p.a. to 4.2GW p.a.) to meet 2024 ISP “Step Change” targets
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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. 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, directors, corporates, 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”, “est imate”, “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. 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), the Responsible Entity 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.

Disclaimer
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