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Eildon Capital Group

Agenda

1. Chairman’s Welcome and Introduction 

2. Board of Directors

3. CEO’s address

4. Questions

5. Business of the Meeting
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Eildon Capital Group – Board of Directors
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• James has over 30 years 
experience in investment 
management across real estate, 
private equity and infrastructure. 

• He has sat on numerous 
Investment Committees and 
Boards including as Chairman of 
Timberlink Australia, Forlco and 
Airport Rail Link and is an 
independent non-executive Director 
of ASX-listed New Energy Solar.

• James holds a Bachelor of 
Computing Science from the 
University of New England, MBA 
from London Business School and 
is a Graduate of the Australian 
Institute of Company Directors.

JAMES DAVIES
Independent 
Non-Executive Chairman

• Mark is an experienced property 
executive with 20 years of 
experience gained across private 
and listed property development 
and investment groups. 

• Mark served as Managing Director 
of Eildon Capital Limited and Eildon 
Funds Management Limited from 
September 2016 to April 2022 
before transitioning to a non-
independent director in April 2022.

• Mark holds bachelor degrees in 
Commerce and Planning & Design 
from the University of Melbourne 
and a Masters of Business 
Administration from AGSM.

MARK AVERY
Non-Independent 
Non-Executive Director

• Michelle has been a partner in 
mid-size, large and international 
law firms since 1992, acting for 
clients in the banking, then 
property, industries. She 
established her own practice, 
Harpur Phillips, in 2016 with a 
focus on governance and risk 
management.

• She is a director of Lifeline 
Australia and sits on its 
Governance and Services 
Committees. She has a BA and 
LLB from UNSW and is a 
Graduate of the AICD.

MICHELLE PHILLIPS
Independent 
Non-Executive Director

• Matt has had a 30-year career 
spanning across a number of
industries both in Australia and 
overseas with Executive roles in 
Corporate Finance and Real Estate 
Advisory. His key fields of 
specialty are corporate finance and 
property having managed 
corporate and private equity 
transactions for global clients, end 
to end equity raising, IPOs and 
M&A. 

• Matt has over 10 years Board of 
Directors experience working with 
small and emerging businesses 
such as Grill’d Group, Arrow Funds 
Management, Bayley Stuart Capital 
and now Eildon Capital Group.

MATTHEW REID
Independent 
Non-Executive Director
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CEO’s Address
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About Eildon Capital Group

ASX-listed 

specialist real 

estate investor and 

fund manager

• Eildon Capital Group (EDC) is an ASX-listed real estate investment and 
funds management business with over $350 million Assets Under 
Management.

• Eildon’s investment activities cover both credit and equity in real estate.

• The Group creates investment opportunities for sophisticated investors 
which strives to deliver:

– Enhanced returns; and

– Capital protection.

• Eildon co-invests alongside its investor clients utilising its $55 million 
balance sheet capacity, demonstrating strong alignment of interest. 
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Evolution of Eildon Capital Group

Transitioned from Real Estate LIC to Real Estate Investor and Fund Manager

Equity Raising 
Mar 2021

IPO
Feb 2017

Corporate 
Restructure

Mar 2020

Internalisation 
of Manager 
Nov 2020

Group AUM1

$350m
FY23 & 
Beyond
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Listed Investment Company Real Estate investor with an emerging Funds Management platform

– $32 million net assets

– Prospectus target dividend yield ~5% p.a.

– Limited capital growth (mainly credit focussed)

– Management fees payable to external manager

– No funds management fee revenue

– Lower cost base 

– $55m net assets of which $15.3 million in co-investments

– Combination of direct investments and co-investments in Fund strategies

– Investments earning 6% to10% yield (credit & equity focussed)

– AUM $350 million across fund strategies real estate credit, income and 
opportunistic 

– Earnings growth (with scale) and high ROE

– Higher cost base to support the funds management business

All numbers as at 30 June 2022.  1 Includes balance sheet and third-party AUM.



Eildon Capital Group  [ ASX:EDC ]  Annual General Meeting

12.9cps
FY22 

Earnings per security

$6.2m
Net profit after tax Group assets under 

management

$350m
Net assets 

per security

$1.16

OVER FY21

UP 12%
OVER FY21

UP 26%
OVER FY21

UP 4.5%
OVER FY21

UP 31%

1

All numbers as at 30 June 2022.  1 Includes balance sheet and third-party AUM.

7

Full Year 2022 key performance indicators 

Group Highlights
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Full Year 2022 highlights

Note: All figures as at 30 June 2022.  Group AUM includes Balance Sheet assets of Eildon Capital Group.

Eildon delivered a strong FY22 result whilst growing group AUM and funds management revenue.

Key FY22 financial metrics:

– Net Profit After Tax of $6.2 million, up 26% driven by strong underlying 
investment returns

– Average capital deployment of 89% throughout FY22

– Group net assets of $55 million, up 5.2%

– NTA and NAV up to $1.09 and $1.16 per security up 5.8% and 4.5% 
respectively

– Distributed 7.5 cents per security from Eildon Capital Trust which 
represents 80% of Group NAV

– Additional earnings in Eildon Capital Limited of 5.4 cents per security which 
are held as retained earnings

– Co-investments increased to $15.3 million, along side investor clients 

– Zero balance sheet corporate debt or impairments

Strong AUM growth:

– Funds Management revenue of $3.9 million (2021: $3.0 million) in the 
period

– Assets Under Management (AUM) up 31% to $350 million (2021:$267 
million) driven by new fund initiatives

– As foreshadowed, the Eildon Health & Education Fund was seeded, initial 
portfolio valued at $23 million

– Successful launch of the EAM Caboolture Property Fund, valued at $56 
million

– Eildon Debt Fund (EDF) increased its portfolio to $146 million (2021: $118 
million)

– Zero impairments, long track record of successful investment

– Fully integrated platform with 12 staff across Melbourne and Sydney
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Property Investment  

Note: All figure as at 30 June 2022.

Eildon Balance Sheet 
Investment by Type

58%

42%

Real Estate Credit Real Estate Equity

75%

6%

19%

Vic NSW Qld

56%

4%

18%

3%

19%

Residential Convenience Retail
Social Infrastructure Industrial
Commercial

– EDC’s investments ($44.3 million) generated $4.0 million in income and $3.0 
million increase in carrying value in FY22

– Income yield from property investments average 9.2% (weighted) excluding non-
income producing equity investments

– EDC co-investments across credit and equity positions valued at $15.3 million

– Stable income generated from investments supporting Group distributions

– Balance Sheet investment diversification improving as the Group grows funds 
management initiatives providing co-investment opportunities

75%

3%

22%

Residential Convenience Retail
Commercial

Underpinning Distributions and Supporting Growth in 
Funds Management Earnings

Net Assets
(Zero Corporate Debt)

$55m

Ne t  Ta n g ib le  Asse t s
P e r Se cu rit y

W e ig h t e d  Ave ra g e       
In co m e  Yie ld

9.2%

Ne t  Asse t s
P e r Se cu rit y

$1.09

$1.16
Eildon Balance Sheet 

Geographic Diversification
FY22 Sector DiversificationFY21 Sector Diversification
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Funds Management

Expected Return 
of between10-15

1. Real Estate 
Credit

2. Property Income 
Funds

3. Opportunity 
Funds

Group Assets Under 
Ma n a g e m e n t

$350m

P ip e lin e  o f c re d it  a n d  
e q u it y  o p p o rt u n it ie s  

u n d e r co n t ro l

Eildon AUM Diversification Eildon Funds Management AUM Growth ($m)

100
125
150
175
200
225
250
275
300
325
350
375

Dec-20 Jun-21 Dec-21 Jun-22

– Group Assets Under Management $350 million

– Seeded new Eildon Health & Education Property Fund, $23 million AUM with strong pipeline 

– New Eildon Real Estate Pooled Credit Fund to be launched in FY23

46%

45%

9%

Eildon Income Funds
Eildon Credit Funds
Eildon Opportunity Funds

Note: All figures as at 30 June 2022. Group AUM includes Balance Sheet assets of Eildon Capital.
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Note: All figures as at 30 June 2022.  Group AUM of $350M includes Balance Sheet assets of Eildon Capital.  *Includes EDC co-investments.

Eildon Capital Trust
Property 

Income Funds
Real Estate 

Credit Funds
Opportunity 

Funds

Number of 
funds

4

Assets under 
management

$136m*

Controlled 
pipeline of 

opportunities

$95m

Funded 35 
deals since 
inception 
totalling

$324m

Current 
Assets under 
management

$146m*

Typical 
investment 

terms  

12-24 
months

Number of 
funds

2

Assets under 
management

$28m

Completed 
value of 
projects

$108m

Balance Sheet 
Co-investments 

Eildon Funds Management AUM $350 million

KEY FOCUS
• Convenience Retail
• Large Format Retail
• Health & Education

KEY FOCUS
• Grow Eildon Debt Fund (EDF)
• Launch Eildon Pooled Fund 

KEY FOCUS
• Agnostic multi sector 

strategies
• Develop-to-core Funds

Further capacity to 
co -invest and support growth in funds 

management initiatives

$15.3m

Eildon Funds Management product offering
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FY23 Group outlook

- Eildon remains focussed on growing its exposure in convenience retail, large format retail and health and education 
sectors across income and opportunity fund strategies. 

- Borrower demand for flexible finance solutions remains strong supporting Eildon’s strategy of launching a new pooled real 
estate credit fund.

- Pipeline of opportunities under control across credit and equity to support AUM growth.

Positive momentum to 
grow AUM

- The Group’s strong balance sheet and cash reserves provides the ability to fund growth initiatives and new strategies 
within the Australian Real Estate market across credit and equity.  

- Balance Sheet investments continue to generate income supporting quarterly distributions.

Strong balance sheet with 
no corporate debt

- Global markets remain volatile driven by rising interest rates as central banks try to contain inflation. Eildon expects that this may 
impact real estate values and investor appetite as interest rates normalise. 

– Forecast distributions for FY23 between 5.5 - 6.0 cents per stapled security to be paid from Eildon Capital Trust supported by 
income producing investments and co-investments (80% of Group NAV). The income derived from Eildon Capital Trust is directly 
correlated with the underlying investment returns and cash on hand, which can fluctuate through the real estate cycle.

– Potential for NAV growth through non-income producing equity investments and EPS growth from Funds Management initiatives 
which represents approximately 20% of Group Net Assets.

FY23 forecast distributions 
of between 5.5 – 6.0 cents 
per security

12
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Business of Meeting
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Proxy Votes
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Resolution 1  – Adoption of Remuneration Report

FOR AGAINST ABSTAIN DISCRETION EXCLUDED TOTAL

24 ,572,256
99 .68 %

50 ,0 72
0 .20 %

39,198
N/A

30 ,0 0 0
0 .12% 

36 ,110
N/A 24 ,652,328

Resolution 2  – Election of Mr Matthew Reid as a Director of the Company

FOR AGAINST ABSTAIN DISCRETION EXCLUDED TOTAL

21,54 3,798
8 7.16%

3,14 4 ,8 38
12.72%

9,0 0 0
N/A

30 ,0 0 0
0 .12% 

0
N/A 24 ,718 ,636

Resolution 3  – Election of Mr James Davies as a Director of the Company

FOR AGAINST ABSTAIN DISCRETION EXCLUDED TOTAL

21,8 8 6 ,636
8 8 .55%

2,8 0 0 ,0 0 0
11.33%

11,0 0 0
N/A

30 ,0 0 0
0 .12% 

0
N/A 24 ,716 ,636

Resolution 4  – Increase annual limit of non-executive director’s fees

FOR AGAINST ABSTAIN DISCRETION EXCLUDED TOTAL

21,572,514
8 7.4 0 %

3,0 8 0 ,0 12
12.4 8 %

9,0 0 0
N/A

30 ,0 0 0
0 .12% 

36 ,110
N/A 24 ,68 2,526
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IMPORTANT NOTICE 
This Presentation (Presentation) has been prepared and issued by Eildon Capital Limited ACN 059 092 198 
and Eildon Funds Management Limited as Responsible Entity for Eildon Capital Trust together referred to as 
the Eildon Capital Group (EDC). 
This Presentation must not be copied or distributed to other persons without the prior written consent of EDC, 
which may be given or withheld in its absolute discretion. 
This Presentation is not a Product Disclosure Statement (PDS) or prospectus and does not contain all of the 
information which would be required to be disclosed within the relevant documents.

SUMMARY INFORMATION 
The information contained in this Presentation is of a general nature and in summary form. Neither EDC (nor 
any of its respective officers, employees, related bodies corporate, affiliates, agents or advisers) guarantees or 
makes any representation or warranty, express or implied, as to, or takes responsibility for, the accuracy, or 
reliability of the information contained in this Presentation. EDC does not represent or warrant that this 
Presentation is complete or that it contains all material information about EDC or which a prospective investor 
or purchaser may require in evaluating a possible investment in EDC or acquisition of any securities in EDC 
(EDC Securities). 
It is not intended to be relied upon as advice to investors or potential investors, and does not contain all 
information relevant or necessary for an investment decision or that would be required in a prospectus or PDS 
prepared in accordance with the Corporations Act. 
Statements in this Presentation are made only as of the date of this Presentation unless otherwise stated and 
information in this Presentation remains subject to change without notice. 

NOT AN OFFER 
This Presentation is not a prospectus, disclosure document, PDS or other offering document under Australian 
law and does not constitute an invitation to subscribe for or buy any EDC Securities, including in any jurisdiction 
in which it would be unlawful, or a solicitation to engage in or refrain from engaging in any transaction. 

NOT INVESTMENT ADVICE OR A RECOMMENDATION 
This Presentation does not constitute investment or financial product advice, nor is it a recommendation to 
acquire EDC Securities. It is not intended to be used as the basis for making a financial decision, nor is it 
intended to constitute legal, tax, accounting or other advice. In particular, this Presentation is not intended to be 
relied upon as advice to any person and does not take into account the financial situation, objectives or needs 
of any person. This Presentation may not be relied on to make an investment or other financial decision, and 
you should make your own assessment and take independent professional advice in relation to the information, 
before making any investment decision in relation to EDC. 

FINANCIAL AMOUNTS 
All dollar values are in Australian Dollars (A$) and financial data is presented as at the date of this presentation 
unless stated otherwise. EDC’s results are reported under Australian Accounting Standards, or AAS. 

FUTURE PERFORMANCE 
This Presentation contains certain ‘forward looking statements’ including statements regarding or based on 
EDC’s current belief, intent, assumptions or expectations with respect to the financial condition and 
performance, results and operations, business plans and objectives or management, capital adequacy, risk 
management practices and specific or general provisions. 
Forward looking statements can generally be identified by the use of forward looking words such as ‘anticipate’, 
‘believe’, ‘expect’, ‘project’, ‘forecast’, ‘estimate’, ‘likely’, ‘intend’, ‘should’, ‘will’, ‘could’, ‘may’, ‘target’, ‘plan’ and 
other similar expressions within the meaning of securities laws of applicable jurisdictions. Indications of, and 
guidance or outlook on future earnings, distributions or financial position or performance are also forward 
looking statements. The forward looking statements contained in this Presentation involve known and unknown 
risks and uncertainties and other factors, many of which are beyond the control of EDC, and may involve 
significant elements of subjective judgement and assumptions as to future events which may or may not be 
correct. 
There can be no assurance that actual outcomes will not differ materially from these forward-looking 
statements. EDC's past performance is no guarantee of EDC's future performance. 

DISCLAIMER 
No party other than EDC has authorised or caused the issue, lodgement, submission, dispatch or provision of 
this Presentation, or takes any responsibility for, or makes or purports to make any statements, representations 
or undertakings in this Presentation. Any information or representations not contained in this Presentation may 
not be relied upon as having been authorised by EDC. 
Nothing contained in this Presentation nor any information made available to you is, or shall be relied upon as, 
a promise, representation, warranty or guarantee, whether as to the past, present or future. Past performance 
information given in this Presentation is given for illustrative purposes only and should not be relied upon as 
(and is not) any indication of future performance. 
To the maximum extent permitted by law, EDC, officers, employees, agents and advisers disclaim all liability for 
any expenses, losses, damages or costs incurred by you as a result of this Presentation being inaccurate or 
due to information being omitted from this Presentation, whether by way of negligence or otherwise, make no 
representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of the 
information in this Presentation. The information in this Presentation remains subject to change without notice.

Important information

15
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MELBOURNE OFFICE

Laurence Parisi
Level 6
330 Collins Street
Melbourne VIC 3000
P +61 3 7003 7622
E lparisi@eildoncapital.com

W www.eildoncapital.com

Contact Details
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