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Protect, and Grow.

The Hyperion Philosophy
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“The world faces a low-growth, low-inflation, low-
interest rate environment with headwinds
including ageing populations, high debt levels and a
disappearing middle class in Western economies.”

Mark Arnold, CIO
Hyperion Asset Management 

The Global Economy will be Soft for Years to Come



TitleThere are many drivers of slower economic growth
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Ageing population High debt levels Rising wealth inequality

Natural resource 
constraints & disruption

Declining monetary 
tailwinds

Plus technology – greater 
automation, AI & sharing

4



TitleCoronavirus will cause significant economic disruption 
to the global economy

5

• Most economies likely to suffer recessionary conditions for the next 6 months

• Many people will lose their jobs

• Many marginal businesses will struggle, including –

1. Travel industry related businesses

2. Traditional (non-digital) entertainment businesses

3. Traditional (non-digital) retail businesses

4. Highly discretionary products and services

5. Commodity based businesses

6. Banks and other highly leveraged lending businesses

7. REITs 



TitleThe world is turning Japanese
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1. Many Governments are now copying the Japanese blueprint

2. Central banks have dropped official rates to very low levels

3. QE (buying assets) is being aggressively pursued and most governments 

are borrowing aggressively

4. Governments are borrowing aggressively to fund helicopter money 

spending programs



TitleOrganic revenue growth comes from two sources 
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• Most companies can access the first channel

• Only elite companies can access the second channel

Growth in 
the overall 

market

Growth in 
market 
share

Total 
revenue 
growth+ =

7



TitleIn tougher economic conditions, the risk takers are exposed

• In good times, investors and fund managers can “get away” with taking extra risk

• In stressed times, average companies struggle and extra risk is heavily exposed

Negative 
growth in 
the overall 

market

Negative 
growth in 

market 
share

Permanent 
loss of 
capital+ =



TitleCoronavirus has brought forward and accelerated 
the switch to modern businesses

• Customers have greater focus on best value and lower inertia

• Relative strength of the value proposition becomes key

• Investors must have large exposure to modern businesses with disruptive value 
propositions. Key themes we exploit include: 

1. Shift from traditional media to online/digital
2. Shift from traditional retail to ecommerce
3. Shift from cash to electronic payments
4. Structural growth in demand for ultra luxury goods
5. Ageing population
6. Software shift from edge to core
7. Digital transformation of the workplace
8. Serving the value conscious consumer
9. Transition to sustainable energy and transport
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High economic growth helped average and below average companies

Sources: Kenneth French; Hyperion



TitleSuperior Compound Earnings have Driven Superior Returns 
(and Capital Preservation) in Australia

11Source: Hyperion
*The Hyperion Broad Cap Composite includes all discretionary portfolios that invest in securities listed on the Australian Securities Exchange (ASX) which pass Hyperion’s rigorous investment Process. 

The long term correlation between earnings growth and price is very strong

This is what a portfolio of 
earnings compounders looks like
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Hyperion Broad Cap Composite EPS Index (rolling 3 months)

Hyperion Broad Cap Equity Composite - Ex Dividends (rolling 3 months)

S&P/ASX 300 Index (rolling 3 months)

S&P/ASX 300 Index EPS Index (CS) - Indexed to 100 in Oct 1996 (rolling 3 months)

MSCI World Index GROSS (AUD) - Indexed to 100 in Oct 1996 (rolling 3 months)



TitleEarnings Growth Drives Prices in the Long-term
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Hyperion Small Growth Composite VS. S&P/ASX Small Ordinaries Index – Price Growth and EPS Growth

Source: Hyperion
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Implied Hyperion Small Cap Composite EPS Index (rolling 3 months)

Hyperion Small Cap Capital Growth Index (rolling 3 months)

Small Ords Indexed to 100 in June 2003 (rolling 3 months)

Small Ords EPS Index - Indexed to 100 in Mar-03 (rolling 3 months)



TitleSuperior Compound Earnings have Driven Superior Returns 
(and Capital Preservation) in Global stocks

in Hyperion Global Portfolio

13
In our global fund as well

Source: Hyperion

Hyperion Global Growth Composite VS. MSCI World Index– Price Growth and EPS Growth
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Hyperion Global Growth Fund EPS Index (Forward) - Indexed from 100 in May 2014 (rolling 3 months)

Hyperion Global Growth Composite Index (rolling 3 months)

MSCI World (Gross) AUD Index - Index to 100 in May 2014 (rolling 3 months)

MSCI World (Gross) AUD Index EPS Index - Indexed to 100 in May-14 (rolling 3 months)



TitleHyperion Net Fund Performance – 29 February 2020
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Past performance is not a reliable indicator of future performance. 

*Hyperion Global Growth Companies Fund Inception Date: 1st June 2014 

^Hyperion Australian Growth Companies Fund and Hyperion Small Growth Companies Fund Inception Date: 30th September 2002.

Source: Hyperion, FactSet.                                          

$AUD Net Performance (%) Inception* 
Total Return

Inception* p.a. 5 Year p.a. 3 Year p.a. 1 Year

Hyperion Global Growth Companies 
Fund (Class B) 186.4 20.1 18.1 24.5 21.3

MSCI World Index 107.3 13.5 10.7 14.4 16.1

Excess Performance 79.1 6.6 7.4 10.1 5.2

$AUD Net Performance (%) Inception^ 
Total Return

Inception^ p.a. 10 Year p.a. 5 Year p.a. 3 Year p.a. 1 Year

Hyperion Australian Growth 
Companies Fund 573.7 11.6 9.8 8.9 13.0 18.9

S&P/ASX 300 Accumulation Index 357.3 9.1 7.9 6.2 8.6 8.7

Excess Performance 216.4 2.5 1.9 2.7 4.4 10.2

$AUD Net Performance (%) Inception^
Total Return

Inception^ p.a. 10 Year p.a. 5 Year p.a. 3 Year p.a. 1 Year

Hyperion Small Growth 
Companies Fund 990.2 14.7 11.8 8.9 11.2 9.9

S&P/ASX Small Ordinaries 
Accumulation Index 224.4 7.0 4.4 7.4 8.3 1.6

Excess Performance 765.8 7.7 7.4 1.5 2.9 8.3



TitleHyperion Fund Performance – to 27 March 2020

Past performance is not a reliable indicator of future performance. 

*Hyperion Global Growth Companies Fund Inception Date: 1st June 2014 

^Hyperion Australian Growth Companies Fund and Hyperion Small Growth Companies Fund Inception Date: 30th September 2002.

Source: Hyperion, FactSet.                                          



TitleHigh forward IRRs across all 3 funds

16As at 29th February 2020. Forecasts are before fees. 

Source: Hyperion

Hyperion Australian Growth 
Companies Fund

Hyperion Small Growth 
Companies Fund

Hyperion Global Growth 
Companies Fund

5-year projected EPS 
Growth 

21% p.a. 27% p.a. 19% p.a.

PE expansion (5 year) -8% p.a. -12% p.a. -5% p.a.

Dividend Return 2% p.a. 2% p.a. 1% p.a.

5-year projected IRR 
at 29 February 

15% p.a. 17% p.a. 19% p.a.

Strong forecast EPS growth underpins the forecast 5 year IRR.



TitleGlobal fee structure aligns with your clients 
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Management Fee Performance Fee
5 Year Total Return
Net Performance

Hyperion Global Growth Companies Fund 
(Class B) 0.70% p.a. 20% p.a. 160.8%

Magellan Global Fund 1.35% p.a. 10% p.a. 99.1%

MFS Global Equity Trust 0.80% p.a. -- 81.3%

Platinum Unhedged Fund 1.35% p.a. -- 63.1%

T.Rowe Price Global Equity Fund 1.18% p.a. -- 100.1%

Returns are net of fees. Past performance is not a reliable indicator of future performance. 
As at 29th February 2020. Source: Morningstar. 

Hyperion backs its ability to produce outperformance
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APPENDIX
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We protect capital by only investing in the highest quality businesses
1:  Strategic Defence

• Only invest in the highest quality businesses

• Portfolio of businesses that are not reliant on economic growth

• Low / no gearing

• Low / no direct emerging market exposure

• Low / no exposure to middle class consumption

There is little protection in structurally challenged low PE stocks
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We protect capital by only investing in the highest quality businesses
2:  Sector Defence

Typically we avoid sectors such as:

• Pharma and BioTech

• Commodities

• Banks

• Old media

• Mature retail

• Capital and debt heavy 

Businesses with low predictability of long term earnings are susceptible 
to “rapid maturity” 



TitleFuture Returns will be Concentrated in a Limited Number of Winners

21

Typical Characteristics:

• Modern businesses

• Disruptive products/strategies

• Structural tailwinds

• Innovative & creative cultures

• Sustainable competitive advantages

• Capital light business models

• Large addressable markets

• Low debt levels

• Management with long-term focus

• Customer-centric mentality

21



TitleFocus remains on a long-term thematic that delivers alpha to clients

22

Themes:

• Shift from traditional media to online/digital

• Shift from traditional retail to E-commerce

• Structural growth in demand for ultra luxury goods

• Ageing population

• Technology advancement and innovation

• Shift from cash to electronic payments

• Software moving from edge to core (of society and business)

• Digital transformation of the workplace (productivity)

• Serving the value conscious consumer

• Transition to sustainable energy and transport
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Post Internet, Average Companies Have Suffered 
The Globalised Winners Take Most
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32.6%

160.8%

27.2%

85.9%

28.2%

79.0%
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Hyperion Global Growth Companies Fund

Competitors

MSCI World Accumulation Index (AUD)

Hyperion Global Equities Performance is Making a Real Difference for Clients 

24Returns are net of fees. Past performance is not a reliable indicator of future performance. 
As at 31st January 2020. Source: Morningstar. 

Top quartile performance from Hyperion at a below average cost

Competitors Net Performance 1 Year
5 Year Total 

Return

Hyperion Global Growth 
Companies Fund (Class B)

32.6% 160.8%

Magellan Global Fund 33.1% 99.1%

MFS Global Equity Trust 30.3% 81.3%

Platinum Unhedged Fund 15.2% 63.1%

T.Rowe Price Global Equity 30.2% 100.1%



TitleWe are Supported by the Platforms & Researchers You Use
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Highly recommended

Recommended

Available on all platforms:
• Aegis
• Asgard
• Ausmaq
• BT Panorama
• BT Wrap
• CFS
• FNZ
• HUB24
• Macquarie Wrap
• M-funds
• MLC Navigator
• MLC Wrap
• Netwealth
• Praemium
• Premium Choice



TitleWe Start with a Common Sense Philosophy

2
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26

✓

✓

• We believe high quality, structural growth
businesses produce attractive shareholder
returns over the long term

• Long-term capital preservation is
paramount

Exclusive investments in the highest quality structural growth stocks delivers 
above market returns



TitleWith a Disciplined Process

27

✓

✓

✓

✓

Hyperion Global provides access to a team and process that has delivered 
outstanding long-term returns to clients

concentrated, benchmark unaware investments in only the highest
quality, structural growth companies

by a collegiate, experienced and fully aligned team dedicated to the 
sharing goal of maximizing returns to clients

using a disciplined and well tested investment process with a very
long term investment horizon

and a business structure that reinforces these attributes
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Stock 
Identification

• Modern businesses
• Disruptive 

products/strategies
• Structural tailwinds
• Innovative and creative 

cultures
• Sustainable competitive 

advantages
• Capital light business 

models
• Large addressable markets
• Low debt levels
• Management with long-

term focus
• Customer-centric 

mentality

2
8
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Fundamental 
Research

• Qualitative research 
template/review of 
the business

• Detailed financial 
model for valuation 
purposes

• Pre and post trade 
compliance

• Qualitative and 
quantitative 
fundamental risk 
adjustments

• Exploiting short-
termism

• Right-sizing positions 
within the context of 
the total portfolio

With a Disciplined Process

Overall 
investment 

universe

“Ideal World” 
Hurdles

• Average annualized ROE ≥ 
15% for each of the last 
five years

• Average annualized sales 
growth ≥ 6% for each of 
the last five years

• Interest coverage > 4x 
EBIT

Fundamental 
Research

• Qualitative research 
template/review of the 
business

• Detailed financial model 
for valuation purposes

Portfolio 
Construction

• Qualitative and 
quantitative fundamental 
risk adjustments

• Exploiting short-termism

• Right-sizing positions 
within the context of the 
total portfolio

Implementation & 
Monitoring 

• Pre and post trade 
compliance

Focus List

Focus List 
with 

conviction 
and views

Model 
Portfolio



TitleA Proven & Robust Portfolio Construction Process

29

Develop > 10 year 
EPS forecasts

Calculate intrinsic 
value

Calculate intrinsic 
value

Calculate long-term IRR
• Compare current 

share price to long-
term intrinsic value

Generate raw 
portfolio weight using 

proprietary matrix

Generate target 
portfolio weight using 

risk adjustments

Review & adjust to 
movement in:
• Share price
• L/T intrinsic value
• Risk adjustments

1

2

3

4

5

6



TitleOur Carbon Footprint is ≈9% of a Typical Benchmark Portfolio

As at 29th February 2020. Source: Hyperion, FactSet.
30
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TitleHyperion Global Growth Fund - Portfolio Metrics 
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Sector Allocation Portfolio (%) Benchmark (%)

Information Technology 36.5 18.3

Consumer Discretionary 24.8 10.3

Communication Services 19.1 8.7

Consumer Staples 3.3 8.3

Financials 1.7 15.1

Health Care 1.0 13.1

Energy -- 4.2

Industrials -- 10.8

Materials -- 4.1

Real Estate -- 3.4

Utilities -- 3.7

Cash 13.6 --

Regional Breakdown by Domicile Portfolio (%) Benchmark (%)

North America 79.3 67.6

Europe and Middle East 14.7 20.4

Pacific 6.0 12.0

Regional Breakdown by Revenue Portfolio Weight*

United States 56.4%

Canada 2.2%

Other 2.3%

Americas Total 60.9%

United Kingdom 7.6%

France 2.6%

Germany 3.6%

Italy 2.0%

Other 2.4%

Europe Total 18.2%

Australia 1.4%

New Zealand 0.3%

China 7.7%

Japan 4.6%

Other 6.6%

Asia Pacific Total 20.6%

South Africa 0.3%

Africa/Middle East Total 0.3%

* Weights are grossed up to exclude Cash

As at 29th February 2020. Source: Factset. Benchmark: MSCI World Index DTR (Gross)(AUD)



TitleHyperion Global Growth Fund - Portfolio Metrics 

*Trailing. Weights are grossed up to exclude Cash

As at 29th February 2020. Source: Factset. Benchmark: MSCI World Index DTR (Gross)(AUD)

Fund Attributes Global Fund

Number of Holdings 20

Top 10 Holdings (%) 67.7

Price to Earnings (x) * 27.2

Projected 5-Year EPS Growth (%) 22.7

PEG Ratio (x) 1.3

Dividend Yield (%) * 0.7

Projected 5-Year IRR (%) p.a. 18.6

Active Share (%) 89.6

Tracking Error (rolling 2 year %) * 7.4

Weighted Average Market Cap (AUD) $595 billion

Median Market Cap (AUD) $192 billion

Market Capitalisation Pf (%) # Stocks

$5 - $50bn 13.2 6

$50 - $100bn -- --

$100bn + 73.2 14

Cash 13.6 --

Total 100 20

32



TitleHyperion Australian Growth Fund - Portfolio Metrics 
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Market 
Capitalisation

Pf (%) Bm (%) Act. (%) # Stocks

S&P/ASX 1-20 21.7 57.1 -35.4 3

S&P/ASX 21-50 9.5 19.8 -10.3 2

S&P/ASX 51-100 43.4 12.6 30.8 8

S&P/ASX 101-300 15.2 10.5 4.7 8

Cash 10.2 -- 10.2 --

Total 100.0 100.0 -- 21

Stock
Pf Weight 

(%)
Bm Weight 

(%)
Active 

Weight (%)

CSL Ltd 11.0 7.9 3.1

Domino's Pizza Ltd 9.7 0.2 9.5

REA Group Ltd 9.2 0.3 9.0

Cochlear Ltd 8.6 0.7 7.9

Macquarie Group Ltd 8.6 2.4 6.1

Sector Allocation Portfolio (%) Benchmark (%)

Health Care 31.8 11.6

Information Technology 15.6 2.6

Financial-x-Property Trusts 12.3 30.2

Communication Services 11.5 3.6

Consumer Discretionary 11.3 6.6

Industrials 7.3 8.1

[Cash] 10.2 --

Source: Hyperion
As at 29th February 2020. Benchmark: S&P/ASX 300 Accumulation Index



TitleHyperion Australian Growth Fund - Portfolio Metrics 

*Trailing. Weights are grossed up to exclude Cash

As at 29th February 2020. Source: Factset. Benchmark: S&P/ASX 300 Accumulation Index

Fund Attributes Global Fund

Number of Holdings 21

Top 10 Holdings (%) 78.9

Price to Earnings (x) * 28.8

Projected 5-Year EPS Growth (%) 21.3

PEG Ratio (x) 1.2

Dividend Yield (%) * 1.9

Projected 5-Year IRR (%) p.a. 15.4%

Active Share (%) 84.2

Tracking Error (rolling 2 year %) * 9.4

Weighted Average Market Cap (AUD) $30.3 billion

Median Market Cap (AUD) $4.8 billion

34



TitleHyperion Small Growth Fund - Portfolio Metrics 

35

Market 
Capitalisation

Pf (%) Bm (%) Act. (%) # Stocks

S&P/ASX 1-50 -- -- -- --

S&P/ASX 51-100 33.7 -- 33.7 5

S&P/ASX 101-200 43.6 75.5 -31.9 11

S&P/ASX 201-300 2.8 24.5 -21.7 2

Ex S&P/ASX 300 7.6 -- 7.6 3

Cash 12.3 -- 12.3 --

Total 100.0 100.0 21

Stock
Pf Weight 

(%)
Bm Weight 

(%)
Active 

Weight (%)

Domino's Pizza Ltd 10.3 -- 10.3

REA Group Ltd 9.7 -- 9.7

Nanosonics Ltd 8.0 0.9 7.1

Xero Ltd 7.7 -- 7.7

Wisetech Global Ltd 7.1 -- 7.1

Sector Allocation Portfolio (%) Benchmark (%)

Information Technology 35.7 9.1

Consumer Discretionary 17.8 13.4

Health Care 13.4 8.4

Communication Services 12.1 5.0

Financials 9.6 11.8

Cash 11.4 --

Source: Hyperion
As at 29th February 2020. Benchmark: S&P/ASX Small Ordinaries Accumulation Index



TitleHyperion Small Growth Fund - Portfolio Metrics 

*Trailing. Weights are grossed up to exclude Cash

As at 29th February 2020. Source: Factset. Benchmark: S&P/ASX Small Ordinaries Accumulation Index

Fund Attributes Global Fund

Number of Holdings 21

Top 10 Holdings (%) 73.8

Price to Earnings (x) * 21.1

Projected 5-Year EPS Growth (%) 26.9

PEG Ratio (x) 0.8

Dividend Yield (%) * 1.7

Projected 5-Year IRR (%) p.a. 16.7

Active Share (%) 90.8

Tracking Error (rolling 2 year %) * 10.1

Weighted Average Market Cap (AUD) $4.6 billion

Median Market Cap (AUD) $1.8 billion

36



TitleHyperion Global VSG Composite** Annual Disclosure Presentation (AUD)
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COMPOSITE: HYPERION GLOBAL VSG COMPOSITE (AUD) BENCHMARK: MSCI WORLD INDEX TR (AUD)

Year
Composite  

Gross Return
Benchmark  

Return¹

Composite 3yr  
Standard  

Deviation2

Benchmark3yr  
Standard  

Deviation2

Numberof  
Portfolios

Internal  
Dispersion3

Composite  
Assets

Firm Asset

(%) (%) (%) (%) (%) ($M AUD) ($M AUD)

2014* 12.9 14.4 <6 1.6 5,098.9

2015 30.7 11.5 <6 4.1 5,844.4

2016 2.0 8.0 <6 13.0 5,581.1

2017 28.5 13.3 14.0 10.8 <6 32.1 5,970.8

2018 20.4 1.4 13.1 9.7 <6 87.1 5,529.3

2019 30.5 27.9 12.6 9.7 <6 271.4 7,367.4
* Composite and benchmark performance are for the period 1 June 2014 through to the 31 December 2014.
**The composite name changed from Hyperion Global Growth Companies Composite to Hyperion Global VSG Composite on 23 January 2020.
1– The MSCI World Index is a broad global equity benchmark that represents large and mid-cap equity performance across 23 developed markets countries. The benchmark is constructed and maintained by MSCI. Returns are shown in
Australian dollar terms and currency impacts are unhedged. Source: MSCI
2 – The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. This metric has not been provided for 2014 to 2016 due to there being less than 36

months of data available.
3– Internal dispersion is calculated using the asset-weighted standard deviation of the annual gross returns of those portfolios that were included in the composite for the entire year. If the composite contains five or fewer portfolios for the
full year, a measure of internal dispersion is not required. Dispersion data is therefore not available.

Global Investment Performance Standards (GIPS®) Disclosure

The Hyperion Global VSG Composite includes all discretionary portfolios that invest in securities listed in Global Equity Markets. The investment strategy is to invest in growth-oriented companies which pass
Hyperion’s rigorous investment process. Companies that meet the investment criteria have high quality business franchises, with above average growth potential and have low levels of gearing with predictable
medium to long-term earnings streams. The number of securities in the strategy is expected to be between 15 and 35. The Hyperion Global VSG Composite was created on 20 July 2016.

Hyperion Asset Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS® standards. Hyperion has been
independently verified for the periods 1 January 2010 to 31 December 2018. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a
firm-wide basis and (2) the firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The Hyperion Global VSG Composite has been examined for the
periods 1 June 2014 to 31 December 2018. The verification and performance examination reports are available upon request.

Hyperion Asset Management Limited ("Hyperion") AFSL 238380, is an investment advisor registered with the Australian Securities and Investments Commission and is also registered with the United States Securities
and Exchange Commission (SEC). The firm definition excludes high net worth individual mandates and does not claim compliance with the GIPS® standards. The firm’s list of composite descriptions is available upon
request.

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. The Australian dollars (AUD) is the currency used to express performance. Returns are
presented gross of management fees and include the reinvestment of all income. Both composite and benchmark returns are net of withholding taxes. Actual returns will be reduced by management fees, operating
expenses in the case of pooled investments and if applicable performance fees. The standard investment management fee is 0.70% p.a. The investment management fee is negotiable and will vary from client to
client. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request. Past performance is not indicative of future results.
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Zenith
The Zenith Investment Partners (‘Zenith’) Australian Financial Services License No. 226872 rating (Hyperion Global Growth
Companies Fund rating issued November 2018) referred to in this document is limited to “General Advice” (as defined by the
Corporations Act 2001) for wholesale clients only. This advice has been prepared without taking into account the objectives,
financial situation or needs of any individual. It is not a specific recommendation to purchase, sell or hold the relevant
product(s). Investors should seek independent financial advice before making an investment decision and should consider the
appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of,
and consider, the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available
on the Zenith website. Zenith usually charges the product issuer, fund manager or a related party to conduct Product
Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on
Zenith’s Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines.

Lonsec
The Lonsec Ratings (assigned as follows: Hyperion Global Growth Companies Fund, October 2019) presented in this
document are published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421445. The Ratings are limited to “General
Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the
financial products. Past performance information is for illustrative purposes only and is not indicative of future performance.
They are not a recommendation to purchase, sell or hold Hyperion Asset Management products, and you should seek
independent financial advice before investing in these products. The Ratings are subject to change without notice and Lonsec
assumes no obligation to update the relevant documents following publication. Lonsec receives a fee from the Fund Manager
for researching the products using comprehensive and objective criteria.
For further information regarding Lonsec’s Ratings methodology, please refer to Lonsec’s website at:
https://www.lonsecresearch.com.au/research-solutions/our-ratings.

https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.zenithpartners.com.au%2FRegulatoryGuidelines&data=02%7C01%7Cchelsey.vaux%40pinnacleinvestment.com%7Ce39ebf6ab08140f28c4b08d6beed0a4a%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C636906322614810534&sdata=cKhcjBuEZkaWHIVmp1zlcGqB0f2asxRFIWkS4ByljLw%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lonsecresearch.com.au%2Fresearch-solutions%2Four-ratings&data=02%7C01%7Cchelsey.vaux%40pinnacleinvestment.com%7Ce39ebf6ab08140f28c4b08d6beed0a4a%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C636906322614820544&sdata=%2ByzJZQFADXt1bJAHoK54hYn%2BtL8uONMmirmJhOtOMs8%3D&reserved=0
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DISCLAIMER:

This communication is not a securities recommendation. Any person considering action on the basis of this communication must seek individual advice relevant to their particular
circumstances and investment objectives. Past performance is no guide to future performance.
This communication was prepared for financial advisors and wholesale investor only. Retail investors should not rely on any information in this document without first seeking
advice from their financial adviser.

This presentation has been prepared by Hyperion Asset Management Limited (‘Hyperion’), ABN 80 080 135 897, AFSL 238380.

This presentation is for general information purposes only. It has been prepared without taking account of any person’s objectives, financial situation or needs. Any persons
relying on this information should obtain professional advice before doing so. The information is not intended as a securities recommendation or statement of opinion intended
to influence a person or persons in making a decision in relation to investment.

Interests in the Hyperion Global Growth Fund (ARSN 611 084 229) , the Hyperion Australian Growth Companies Fund (ARSN 089 548 443) and the Hyperion Small Growth
Companies fund (ARSN 089 548 943) (‘Funds’) are issued by Pinnacle Fund Services Limited (Pinnacle) AFSL 238371 ABN 29 082 494 as Responsible Entity of the Funds. Pinnacle
is not licensed to provide financial product advice. Please consult your financial adviser before making a decision. Please read the recent Product Disclosure Statement available
at http://www.hyperion.com.au/app-products for each Fund in its entirety before making an investment decision.

Hyperion and Pinnacle believes the information contained in this presentation is reliable, however no warranty is given as to its accuracy and persons relying on this information
do so at their own risk. Any opinions or forecasts reflect the judgment and assumptions of Hyperion and its representatives on the basis of information at the date of publication
and may later change without notice. Any projections contained in this presentation are estimates only and may not be realised in the future. Returns from investments may
fluctuate and that past performance is not a reliable indicator of future performance. To the extent permitted by law, Hyperion and Pinnacle disclaim all liability to any person
relying on the information in respect of any loss or damage (including consequential loss or damage) however caused, which may be suffered or arise directly or indirectly in
respect of such information contained in this presentation

The information contained in this presentation is not to be disclosed in whole or part or used by any other party without the prior written consent of Hyperion. Unauthorised use,
copying, distribution, replication, posting, transmitting, publication, display, or reproduction in whole or in part of the information contained in this presentation is prohibited
without obtaining prior written permission from Hyperion.

© 2020 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate,
complete or timely nor will they have any liability for its use or distribution. Any general advice or ‘class service’ have been prepared by Morningstar Australasia Pty Ltd (ABN: 95
090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference to your objectives, financial situation or needs. Refer to
Morningstar Financial Services Guide (FSG) for more information at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if applicable,
the relevant Product Disclosure Statement (Australian products) or Investment Statement (New Zealand products) before making any decision to invest. Morningstar
publications, ratings and products should be viewed as an additional investment resource, not as your sole source of information. Past performance is for illustrative purposes
only and is not indicative of future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published
under licence from ASX Operations Pty Ltd ACN 004 523 782 ("ASXO")

MORE INFORMATION
Client Services 1 300 497 374
clientservices@hyperion.com.au
www.hyperion.com.au

https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.morningstar.com.au%2Fs%2Ffsg.pdf&data=02%7C01%7CPatrick.Egstorf%40hyperion.com.au%7C9cf53a677d0f4078e73308d7c188ab32%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637190665038223845&sdata=8%2B0RfeBqZRART%2BxFgRU%2BUDe9PFx%2BWyBCvE%2BCovQiiw0%3D&reserved=0
mailto:clientservices@hyperion.com.au

