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GENERAL DISCLAIMER

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

The information is not intended for general distribution or publication and must be retained in a confidential manner. Information contained herein consists of confidential

proprietary information constituting the sole property of Hyperion and its investment activities; its use is restricted accordingly. All such information should be maintained in a
strictly confidential manner.

This is for general informational purposes only and is only intended to provide a summary of the subject matter covered. It does not purport to be comprehensive or to give
advice. The views expressed are the views of the writer at the time of preparation and presenting and may change over time. This is not an offer document and does not
constitute an offer or invitation of investment recommendation to distribute or purchase securities, shares, units or other interests to enter into an investment agreement. No
person should rely on the content and/or act on the basis of any material contained in this document.



Lead Portfolio Manager Biographies

MARK ARNOLD - LEAD PORTFOLIO MANAGER, CHIEF INVESTMENT OFFICER & MANAGING DIRECTOR

CFA, B.Com, LLB, CA, SF Fin

Mark has been a key contributor to the investment returns Hyperion has achieved since its inception in 1996. He has played an integral role in the design of
Hyperion’s investment process and was instrumental in establishing the organisational culture that has underpinned Hyperion’s long-term success.

Mark is Lead Portfolio Manager, Chief Investment Officer and Managing Director of Hyperion. Mark is the most senior and experienced Portfolio Manager in the
investment team and has the most influence over Hyperion’s investment decision making. He has portfolio management responsibilities across all of Hyperion’s
equity strategies. He is also the Chair of Hyperion’s Investment Committee.

Mark has been professionally analysing listed companies since 1991. He originally worked as a research analyst at Stockbroker Lance Jones Limited and then at
Wilsons. Wilsons was the creator and original 100% equity owner of Hyperion. Mark is a qualified chartered accountant. Prior to establishing himself in the
investment industry, Mark worked for KPMG. He holds undergraduate qualifications in Commerce and Law. Mark is a CFA Charterholder and a substantial shareholder
in Hyperion.

JASON ORTHMAN — LEAD PORTFOLIO MANAGER & DEPUTY CHIEF INVESTMENT OFFICER
CFA, B.Eng (Chemical), B.Bus.

Jason was promoted to Deputy Chief Investment Officer in 2017 in recognition of his contribution to Hyperion’s alpha and strong communication skills within the
broader team. Jason is also an Executive Board member of Hyperion Asset Management and serves as Deputy Chair of the Hyperion Executive Committee.

He continues to serve as a lead portfolio manager across its three equity strategies (Australian Equities, Small Cap and Global Equities). The two lead portfolio
managers have the majority of the influence in setting stock weights and are responsible for what stocks enter and exit the portfolios.

Jason joined Hyperion in 2008 as an Investment Analyst and was promoted to Portfolio Manager in 2009. Jason continues to be responsible for the research of
equities in support of the team’s investment decisions across Hyperion’s product range. Jason gained 6 years industry experience as a Senior Research Analyst with a
stock broker, Wilsons, prior to joining Hyperion. He joined Wilsons in 2002 and spent most of his time at the firm in Research as a small to mid-cap Equity Analyst. He
has covered a wide range of sectors including mining services, retail, manufacturing and waste.

Jason has a Bachelor of Chemical Engineering (1st Class Honours) and a Bachelor of Business Management from the University of Queensland. He also completed a
Graduate Diploma of Applied Finance and Investment from the Australian professional body (now called FINSIA). Jason is a CFA Charterholder and significant
shareholder of Hyperion.

“Investing is an intellectual challenge that includes unpacking different companies, business models and trends. It’s a thrill to find new opportunities that create value
over time.”



Hyperion’s Mission, Values & Beliefs

Hyperion’s mission is to protect and grow our clients’ capital sustainably over the long term.

Our values are:

1.
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Research driven, not marketing driven
Evidence based and merit based
Alpha focused

Think long term

Business owners, not share traders
Collective first

Hyperion’s total FUM is predominantly from investment performance, not client inflows. The table below shows that
alpha generation related FUM is currently approximately $3.9 billion (41% of total FUM), this compares to
approximately $1.5 billion (16% of total FUM) that is from net client contributions.

FUM Generation SB (AUD)

Net Flows from Clients 16% 1.5
Market Return 43% 4.2
Alpha 41% 3.9
Total FUM* 100% 9.7

O *Total FUM as of 315t March 2021.

Due to rounding the summation of FUM and Percentage components presented above may not exactly equal total FUM presented and/or 100%.



Future returns will be concentrated in a limited number of winners

Typical Characteristics:

%

Modern businesses Capital light business models

Disruptive products/strategies Large addressable markets
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—

Structural tailwinds Low debt levels

Innovative & creative cultures
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Management with long-term focus

®
®
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Sustainable competitive advantages Customer-centric mentality
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Key broad-based indices are dominated by “old world” businesses
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Source: Hyperion. Hyperion has assigned companies with no or low expected EPS growth and/or with risk of permanent business model disruption as
“Old World”.
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Hyperion’s long-term thematics have accelerated

Shift from traditional media to online/digital

Shift from traditional retail to E-commerce

Shift from linear consumption to on-demand
content

Structural growth in demand for ultra luxury
goods

m Ageing population
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Technology advancement and innovation

™
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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

Transition to the gig economy



Disruptive companies of the future — Hyperion stocks

e Future returns will be concentrated in a small number of stocks with the
potential to outperform & with the following attributes:

. Structural tailwinds

* large addressable markets

*  Sustainable competitive advantages
*  (Capital light, proven business models
* Low debt levels

*  Management with long-term focus

Global Growth Fund Portfolio

Airbnb, Inc. Facebook, Inc. Kering SA PayPal Holdings Inc. Square, Inc.
Alibaba Group Holding Ltd Ferrari NV LVMH Moet. Hennessy Louis Roku, Inc. Tencent Holdings Ltd
Vuitton SE
Alphabet Inc. Hermes International SCA MarketAxess Holdings Inc. Salesforce.com, Inc. Tesla Inc.
Amazon.com, Inc. Intuit Inc. Mastercard Inc. ServiceNow, Inc. Visa Inc.
SRl Intuitive Surgical, Inc. Microsoft Corporation Spotify Technology SA Workday, Inc.

Corporation

Q

As at 315t March 2021



Software moving from edge to core of society

Exploiting cloud infrastructure
to improve company
workloads and providing an
unrivalled shopping
experience to consumers

Accelerating the world’s
transition to sustainable
energy

e = amazon



Shift from linear consumption to on-demand content

Transforming audio content to
an “access-based” business
model through stream on
demand capabilities

Roiu e Spotify

Affordable streaming on one
device, replacing the
traditional cable TV offering



Spotify and Roku — market penetration

Total Advertising Revenue €745.0m U.S. Active Accounts 48.6m
Global Audio Advertising Dollars €22,765.0m U.S. Households with TV 120.0m
Penetration Rate (%) 3.3% Penetration Rate (%) 40.5%
Total Subscribers (MUAs) 345.0m Total Global Active Accounts 51.2m
Global weekly radio listeners’ 3.0b Global Households with TV 2,337.0m
Penetration Rate (%) 11.5% Penetration Rate (%) 2.2%

*Sources include company filings, Morgan Stanley Audio Entertainment Research (2020) and PwC FY2019 Podcast Ad Revenue Study (2020) .
'Source: Deloitte Insights. (2019). Report titled: “Technology, Media, and Telecommunications and Predictions 2019”.
ASources include Hyperion estimates using United Nations and IHS estimates, company filings, and management commentary provided by Citi (2019).



Disruptive companies of the future - narrow set of winners

* Equity markets have always been driven higher by a narrow range of huge winners.
Normal distributions are not relevant in investing in equities.

 The excess returns (relative to treasury bills) produced by US equities from 1926 to
2016 is extremely narrow. This is replicated in markets including Australia, NZ and UK.

* The best-performing 4% of US listed companies explain the entire net gain for the US
stock market since 1926.

Characteristic Bell Curve Cumulative percent of wealth creation, top 1,100
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Source: Bessembinder, H. 2018. Do stocks outperform Treasury bills?. Journal of Financial Economics, 129(3): 440-457.



Hyperion Net Fund Performance — 31 March 2021

SAUD Net Performance (%)

Hyperion Global Growth Companies Fund

Inception*

Total Return

Inception* p.a.

5 Year p.a.

3 Year p.a.

(Managed Fund) 302.5 22.6 24.7 27.9 49.3
MSCI World Indext 135.9 13.4 14.2 13.7 24.4
Excess Performance 166.7 9.2 10.5 14.3 25.0

Inception”

SAUD Net Performance (%)
Total Return

3 Year p.a.

Inception” p.a.

10 Year p.a. 5 Year p.a.

Hyperion Australian Growth

. 780.2 12,5 12.2 13.7 19.5 44.6
Companies Fund
S&P/ASX 300 Accumulation Index2 400.9 9.1 7.9 10.3 9.7 38.3
Excess Performance 379.4 3.4 4.4 34 9.7 6.3

Past performance is not a reliable indicator of future performance. Data as at 31t March 2021.

*Hyperion Global Growth Companies Fund (Managed Fund) inception date: 1stJune 2014 — the date the composite strategy was first implemented. 1Benchmark: MSCI World Index
O DTR (Gross) AUD. AHyperion Australian Growth Companies Fund Inception Date: 30t September 2002. 2Benchmark: S&P/ASX 300 Accumulation Index.

The name of the fund was changed from Hyperion Global Growth Companies Fund — Class B to Hyperion Global Growth Companies Fund (Managed Fund) on 5 February 2021 to

facilitate quotation of the fund on the ASX

Due to rounding excess performance figures may not equate perfectly to the difference between Hyperion fund and respective index.



... and the Return and Return Outlook is Still Positive

Strong forecast EPS growth underpins the forecast 10 year IRR.

Hyperion Global Growth Hyperion Small Growth

Companies Fund (Managed Companies Fund
Fund)

10-year projected EPS

Growth* 25%p.a. 24% p.a.
PE expansion (10 year) -4% p.a. -7% p.a.
Dividend Return 0% p.a. 1% p.a.

10-year projected IRR* 21%p.a. 18% p.a.

: As at 315t March 2021. Forecasts are before fees.

*Any opinions and forecasts reflect the judgment and assumptions of Hyperion and its representatives on the basis of information available as 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. Actual returns may differ from
projected returns.

Source: Hyperion



Exchange Quoted Managed Fund (Active ETF) — ASX:HYGG

Hyperion Global Growth Companies Fund (managed fund)

ASX HYGG FUM Fund total FUM . . . . Share
Ticker ($m)* ($m)* Strategy Fee Listing Date Exchange Market Maker iNAV providers e

Global equity 70bps / 20% 22 March Solactive (primary)

(Same as unlisted units) 2021 ICE (secondary)

h{clc 182.6 1,324.2 (Same portfolio as
unlisted units)

Automic

1. Fair and accurate price for on market investing in HYGG
v" Accurate iNAV: Best in class iNAV (intraday indicative NAV) using futures proxies for individual stock movements during ASX trading
hours ensures accurate prices — updated every 1 second and posted on the fund’s website and via data providers IRESS, Reuters etc.
v Tight spreads: Market maker will post volume at 1c spread either side of the iNAV (~25bp per side)
v Since listing, HYGG total spread has averaged 1c (25bp)*, the tightest spread of any global equity active ETF on the ASX**

2. Liquidity
v" Primary liquidity of an ETF is underpinned by the liquidity of the underlying portfolio of securities (as it is with an unlisted managed
fund) and for HYGG this is large cap global equities which are very liquid
v' At all times during the ASX trading day, the market maker (on behalf of the fund) will quote bid and offers of 50 000 units
(~$200k)
v" Secondary liquidity, or on-market volume is also important to investors as it gives them comfort they can get in and out with minimal
hassle and cost and they’re used to thinking about the liquidity of a share being its traded volume.
v Since listing, HYGG average daily value traded is $3.7million a day* which puts it up there with Magellan (MGOC) as the most
liguid active ETF on the ASX**

3. Benefits to investors of the quoted/dual unit structure — ‘one house, two doors’

Same exact unit as the unlisted managed fund that has been available to retail investors since inception of the fund (2014)
Same investment strategy/portfolio, track record, fees, platform access

Can buy/sell HYGG on the ASX (quoted unit) or apply/redeem directly with the registry (unlisted unit)

Can switch between HYGG and the unlisted unit and vice versa with no CGT and no costs (broker dependent)

HYGG has no minimums

Fund already has ~$1.3bn of FUM*, benefit from existing scale

D NN NI NI NI N

Q

*Data as at 19th April 2021
** ASX March 2021 monthly investment products report
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The Value Anomaly Performs Poorly in Difficult Low Growth and Low Inflation

Environments

Fama French HML Index - Value Underperforms in Low Growth, Low Inflation, Low Confidence

Environments
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Sources: Kenneth French; Hyperion



Software moving from edge to core of society

Google

1985 Microsoft’s 1998 Google
Windows Search function
operating system enabled by
was introduced Alphabet
1990 The World 2005 The
Wide Web is YouTube video
created sharing platform

was created

You (13

Q

Historical logos as at time of product and/or service launch used.

2007 Apple
launched the

iPhone

2009 Bitcoin was
first mined by
Satoshi
Nakamoto

. 28

2010 Instagram
photo sharing
platform was

released



Software moving from edge to core of society

UBER

2011 Uber
launched following
its 2010 beta launch

2012 Tesla Inc.
released the Model
S all-electric sedan

e

Q

®

UBER
EATS

2014 Uber launched
its food delivery
platform, Uber Eats

2015 Apple officially
launched the Apple
Watch

2014 Amazon
launched The Echo
and Alexa

amazon

echo

Historical logos as at time of product and/or service launch used.

2020 COVID-19
accelerated the
modernization of
the world

®)



MORE INFORMATION

Client Services 1 300 497 374 I m po rta nt D|SC|a i mers

clientservices@hyperion.com.au
www.hyperion.com.au

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 Australian Growth Companies Fund (ARSN 089 548 443), Hyperion Global Growth Companies Fund (Managed Fund) (ARSN 611 084 229) and 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.

The Product Disclosure Statement (‘PDS’) of the Fund(s) will be made available at https://www.hyperion.com.au/. Any potential investor should consider the relevant PDS before deciding
whether to acquire, or continue to hold units in, a fund. The information in this communication has been prepared without taking account of any person’s objectives, financial situation or
needs and is not intended as a recommendation or statement of opinion intended to influence a person or persons in making a decision in relation to investment. A financial adviser should be
consulted before making any investment decision. This communication may contain the trade names or trademarks of various third parties, and if so, any such use is solely for illustrative
purposes only. All product and company names are trademarks™ or registered® trademarks of their respective holders. Use of them does not imply any affiliation with, endorsement by, or
association of any kind between them and Hyperion. Pinnacle Fund Services Limited and Hyperion believe the information contained in this communication is reliable, no warranty is given as to
its accuracy, reliability or completeness and persons relying on this information do so at their own risk. Subject to any liability which cannot be excluded under the relevant laws, Hyperion and
Pinnacle Fund Services Limited disclaims all liability to any person relying on the information contained in this communication 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. This disclaimer extends to any entity that may distribute this communication.
Unless otherwise specified, all amounts are in AUD. Due to rounding, numbers presented throughout this report may not sum precisely to the total indicated and performance percentages may
not precisely reflect the absolute returns. All data is as at 31st March 2021 unless otherwise stated.
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https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.hyperion.com.au%2Fapp-products&data=04%7C01%7CJolon.Knight%40pinnacleinvestment.com%7C3b160421ac6f47aa9bf508d8dd1379e4%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637502423008979440%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=Z4ZVVgs0JG4%2B6FAI5R%2BwJeKQ1b67KRGOvnLsOI6DtDM%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.hyperion.com.au%2F&data=04%7C01%7CJolon.Knight%40pinnacleinvestment.com%7C3b160421ac6f47aa9bf508d8dd1379e4%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637502423008979440%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=S0Go8ZBRgcEY2i9uUnke3SGwN%2Bx1qb%2FczDAfBcPJraw%3D&reserved=0
mailto:clientservices@hyperion.com.au
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