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HgT Capital Markets Day 2026

▪ The last 12 months have been extremely volatile for investors

▪ Technology investments and SaaS Software faced particular challenges as investors struggled 
to re-appraise the uncertain effects of AI

▪ HgT has been impacted by this uncertainty, suffering a material drawdown in the share price

▪ Three key messages for today’s CMD:

1. AI will mean bigger winners and bigger losers in the technology investments space than 
before; the Board and Hg firmly believe in the potential of the HgT portfolio

2. Hg leads the thinking on how to position its businesses for the AI world and has made 
significant investments in capabilities allowing it to capture the upside - now seeing the 
first tangible results

3. The Board and Hg are committed to supporting the long-term success of HgT; notably as 
evidenced by the RNS announcement made earlier today
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Performance Index

Share price

NAV

16%
LTM revenue 

growth

NAV performance to 31 March 2026 and share price performance to 2 June 2026; performance figures are based on total return assuming that all historic dividends have been re-invested. HgT portfolio metrics at 31 March 2026. LTM 
revenue and EBITDA growth including M&A. LTM EBITDA growth and EBITDA margin exclude companies valued on a basis other than earnings.
Past performance is not a reliable indicator of future results.

34%
EBITDA margin

Despite recent weakness, long term share price performance and 
NAV growth has been strong
HgT portfolio performance remains robust

19%
LTM EBITDA 

growth

20-year annualised NAV and share 
price return of 14.1% to Dec 2025

YTD 
2026

-5%

-21%
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Performance to 2 June 2026. Past performance is not a reliable indicator of future results. 
As of 4 June 2026, Hg announces its intention to make an increased strategic investment in HgT, with an active programme to increase the ownership of Hg Partners, Employees and the Hg Balance Sheet to a shareholding of over 15%, over the 
medium term, through on-market purchases.

The HgT Board and Hg do not believe the current share price 
reflects the value of the portfolio

GFC

Covid
Brexit vote

Rate hikes

• All independent HgT NEDs have 
bought stock this year

• Share buybacks of £19m (1% of share 
capital), YTD 2026

Increasing alignment with HgT shareholders

Hg announces intention to increase shareholding to 15%+ over the medium-term

-50

-40

-30

-20

-10

0

10

20

Dec-05 Dec-09 Dec-13 Dec-17 Dec-21 Dec-25

HgT Premium (+) / Discount (-)  to NAV %

YTD 
2026

-25%
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Fund
commitments

Foundation of the 
investment strategy

Co-
investment

Fee-free; target 10-
15% of NAV

Dividend

Modest dividend 
paid to maintain 
investment trust 

status
(1.3% yield)

Goal to maximise long-term shareholder value

HgT’s capital allocation toolkit

Buybacks

Deployed tactically, 
weighing the short-
term merits versus 

impact on long-
term growth  

Secondary
sales

Portfolio 
management tool

Opt-out

Opt-out of 
investments without 

penalty

RCF

Supports efficient 
balance sheet 
management

£1.6bn committed 
to Hg’s 2025/2026 

vintage funds

Q1’26: 11% of NAV

Hg co-investment 
track record:

30% IRR / 3.0x 
MOIC

HgT’s focus is long-
term capital growth

£19m of buybacks, 
YTD 2026

HgT has sold both 
fund commitments 
and co-investments 

in the past

Never used but 
remains an 

important liquidity 
backstop

Bridges short-term 
liquidity needs; not  
structural gearing

Uses of capital Sources of capital

5Dividend yield at 2 June 2026. Hg realised co-investment track record, 31 March 2026 
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We are increasing our communication with the market

The question to ask every software 
company you’re invested in

Monetising 
the agentic 
layer

https://www.hgcapitaltrust.com/news-insights/insights/nic-humphires-on-alt-goes-mainstream-investing-at-an-inflection-point-in-history
https://hgcapital.com/insights/orbit-podcast
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Disclaimer

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, INTO OR WITHIN THE UNITED STATES OR TO “US PERSONS” (AS DEFINED IN REGULATION S 
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR INTO OR WITHIN AUSTRALIA, CANADA, SOUTH AFRICA, OR JAPAN. RECIPIENTS OF THIS DOCUMENT 
AND THE PRESENTATION (THE "MATERIALS") IN JURISDICTIONS OUTSIDE THE UK SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY APPLICABLE LEGAL REQUIREMENTS IN THEIR 
JURISDICTIONS. IN PARTICULAR, THE DISTRIBUTION OF THE MATERIALS MAY BE RESTRICTED BY LAW IN CERTAIN JURISDICTIONS. ACCORDINGLY, RECIPIENTS REPRESENT THAT THEY ARE ABLE TO 
RECEIVE THE MATERIALS WITHOUT CONTRAVENTION OF ANY APPLICABLE LEGAL OR REGULATORY RESTRICTIONS IN THE JURISDICTION IN WHICH THEY RESIDE OR CONDUCT BUSINESS.

This document accompanies the report to 31 March 2026 of HgCapital Trust plc (the “Company”) and contains a summary of the information set out in that document. Reference should be made to the quarterly 
report rather than relying on this summary. It does not constitute an advertisement and is not a prospectus. It does not constitute an offer to sell or a solicitation of an offer to buy any securities described herein in 
the United States or in any other jurisdiction, nor shall it, by the fact of its distribution, form the basis if, or be relied upon, in connection with any such contract. No offer, invitation or inducement to acquire shares 
or other securities in HgCapital Trust plc (“Shares”) is being made by or in connection with this document. 

The information presented herein is not an offer for sale within the United States of any equity shares or other securities of HgCapital Trust plc. HgCapital Trust plc has not been and will not be registered under 
the US Investment Company Act of 1940, as amended (the “Investment Company Act"). In addition, the Shares have not been and will not be registered under the Securities Act or any other applicable law of the 
United States. Consequently, the Shares may not be offered or sold or otherwise transferred within the United States, or to, or for the account or benefit of, US Persons, except pursuant to an exemption from the 
registration requirements of the Securities Act and under circumstances which will not require HgCapital Trust plc to register under the Investment Company Act. No public offering of the Shares is being made in 
the United States. The Shares may only be resold or transferred in accordance with the restrictions set forth in the Prospectus to be published in connection with any proposed offering and related subscription 
documents. This communication should not be distributed, forwarded, transferred, reproduced, or otherwise transmitted, directly or indirectly, to any persons within the United States or to any US Persons unless 
it is lawful to do so.

This document is being issued by Hg Pooled Management Limited a company authorised and regulated by the Financial Conduct Authority to accompany the quarterly report. The Presentation is being issued on 
a strictly confidential basis and the information contained in the Presentation may not be copied, distributed, published or reproduced, in whole or in part, to any other person at anytime without the proper 
written consent of the Company. The information and opinions contained in this document are for background purposes only, do not purport to be full or complete and do not constitute investment advice. 
Subject to Hg Pooled Management Limited 's regulatory requirements and responsibilities, no reliance may be placed for any purpose on the information and opinions contained in this document or their 
accuracy or completeness and no representation, warranty or undertaking, express or implied, is given as to the accuracy or completeness of the information or opinions contained in this document by Hg Pooled 
Management Limited or any of its members or employees and no liability is accepted by such persons for the accuracy or completeness of any such information or opinions.

This information is not intended to provide, and should not be relied upon, for accounting, legal, tax advice or investment recommendations. You should consult your tax, legal, accounting or other professional 
advisors about the issues discussed herein. The descriptions contained herein are summaries and are not intended to be complete and neither Hg Pooled Management Limited nor any of its affiliates undertakes 
any obligation to update or correct any errors or inaccuracies in any of the information presented herein. The information in these materials and any other information discussed at the presentation is subject to 
change. This document does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe or purchase any investment nor shall it or the fact of its distribution form the basis of, 
or be relied on in connection with, any contract thereof.
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Disclaimer

These materials include statements that are, or may be deemed to be, "forward-looking statements" which are based on current expectations and projections about future events. In some cases, these forward-
looking statements may be identified by the use of forward-looking terminology, including the terms "targets", "believes", "estimates", "anticipates", "expects", "intends", "may", "will" or "should" or, in each case, 
their negative or other variations or comparable terminology. They appear in a number of places throughout these materials and include statements regarding the intentions, beliefs or current expectations of Hg 
Pooled Management Limited and/or its members or employees concerning, among other things, the trading performance, results of operations, financial condition, liquidity, prospects and investment policy of 
HgCapital Trust plc. By their nature, these forward-looking statements as well as those included in any other material discussed at any presentation involve risks and uncertainties because they relate to events and 
depend on circumstances that may or may not occur in the future. All statements other than statements of historical facts in this Presentation, including, without limitation, those regarding the Company’s financial 
position, business strategy, plans and objectives of management or future operations (including development plans and objectives relating to the Company’s products and services) are forward-looking 
statements. 

Forward-looking statements are not guarantees of future performance. A number of important factors could cause actual results or outcomes to differ materially from those expressed, projected or implied in any 
forward-looking statements. No one undertakes publicly to update or revise any such forward-looking statement. In light of these risks, uncertainties and assumptions, the events or circumstances referred to in 
the forward-looking statements may not occur. None of the future projections, expectations, estimates or prospects in this document should be taken as forecasts or promises nor should they be taken as 
implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of the 
assumptions, fully stated in the document. The Company expressly disclaims any obligation or undertaking to update or revise any such forward-looking statement, whether as a result of new information, future 
events or otherwise, unless required to do so by the Financial Services and Markets Act 2000, the Listing Rules or Prospectus Rules of the Financial Conduct Authority or other applicable laws, regulations or rules. 
As a result of these risks, uncertainties and assumptions, you should not place undue reliance on these forward-looking statements as a prediction of actual results or otherwise.

Return targets are targets only and are based over the long-term on the performance projections of the investment strategy and market conditions at the time of modelling and are therefore subject to change. 
There is no guarantee that any target return can be achieved. Investors should not place any reliance on such target return in deciding whether to invest in HgCapital Trust plc. Past performance is not necessarily 
a reliable indicator of future results.

To the extent available, the industry, market and competitive position data contained in these materials come from official or third party sources. Third party industry publications, studies and surveys generally 
state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. The contents of this document have 
not been independently verified, are not comprehensive, does not contain all the information that a prospective purchaser of securities may desire or require in deciding whether or not to offer to purchase such 
securities and do not constitute a due diligence review and should not be construed as such. Subject to Hg Pooled Management Limited's regulatory requirements and responsibilities, no undertaking, 
representation, warranty or other assurance, express or implied, is made or given by or on behalf of Hg Pooled Management Limited or any of its members, employees, agents or advisers or any other person as 
to the accuracy, completeness or fairness of the information, forward-looking statements or opinions contained in this document and no responsibility or liability is accepted by any of them for any such 
information, forward-looking statements or opinions or in respect of any omission, and this document is distributed expressly on the basis that it shall not give rise to any liability or obligation if, for whatever 
reason, any of its contents are or become inaccurate, incomplete or misleading and neither Hg Pooled Management Limited nor any such persons undertakes any obligation to provide the recipient with access 
to additional information or to correct any inaccuracies herein which may become apparent.

Hg Pooled Management Limited,  Company number: 02055886 Registered office: 2 More London Riverside, London SE1 2AP. 

Authorised and regulated by the Financial Conduct Authority of 12 Endeavour Square, London E20 1JN with firm reference number 122466.



Contact

Linkedin

www.linkedin.com/company/hgcapital-trust-plc

Doceo

www.doceo.tv/funds/hg-capital-trust/

You can also follow us:

For further information on HgCapital Trust plc, please visit our website:
www.hgcapitaltrust.com

Or contact our Investor Relations Team at: investorrelations@hgcapital.com
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