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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.
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The global economy will be soft for years to come

“One of Australia’s best performing fund managers
over the last decade [Hyperion Asset Management]
has warned of tough times ahead for investors, and
believes those same conditions will support
another decade of market dominance for growth-
biased investment styles.”

Jan 28, 2020

FINANCIAL REVIEW
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Hyperion’s Mission, Values and Beliefs

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

Our values are:

1. Research driven, not marketing driven
Evidence based and merit based
Alpha focused
Think long term
Business owners, not share traders
Collective first

ouhkwnN

Hyperion’s total FUM is predominantly from investment performance, not client inflows.

FUM Generation $B (AUD)

Net Flows from Clients 9% 0.7
Market Return 40% 3.1
Alpha 51% 4.0
Total FUM 100 7.8

HYPERION

Total FUM as of 30t September 2020. 4



COVID-19 crisis and Japanese experience since the 1990s provides a glimpse
into the future for the global economy

HYPERICIN :
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No sustained economic growth in Japan since 1990s

Japan - GDP (current USDS Trillion)
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HYPERK?N Sources: World Bank, BIS Quarterly Series, Bank of Japan, Hyperion
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Average Annualised Nominal GDP Growth (% p.a.)
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Global nominal GDP growth has been low post GFC

Global Nominal GDP Growth (% p.a.)
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o

Ageing population and
declining population
growth

Natural resource
constraints &

disruption including
climate change

HYPERION

Global Economic Headwinds

High debt levels

e

Tech innovation is
deflationary and disruptive

Hollowing out of middle
class and growing gig
economy

The internet has globalized
the world.
Power laws have moved
from regional to global



These headwinds are effecting economies globally
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Sources: World Bank, BIS Quarterly Series, U.S. Bureau of Economic Analysis, Hyperion
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New economic framework — low growth, low inflation, disrupted world

Hyperion has identified a new economic environment......

1. Low growth, low inflation, low interest rate world.

2. Competitive, disrupted, internet-enabled, globalised environment.
3. Technology has moved from edges to core of society and business.

4. Inazero-sum environment, dispersion increases with fewer winners and

more losers.

5. Only source of organic revenue growth is from market share gains.

HYPERIN 10



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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The importance of structural growth in a low growth world

Growth in
the.overall +
gconomy

Growth in

— Total growth
market share —_— &

In a high growth world there are two sources of growth

In a low growth/no growth world there is only one way to grow — gaining market share

In a low growth/no growth world most businesses cannot grow

Only businesses with strong value propositions can take market share and grow
revenue

HYPERIN 12



Amazon — example of sustained market share growth

Amazon.com Inc. (AMZN-US) - Share Price Index vs. Sales Per Share and Benchmark Index

1,000,000
AVERAGE HISTORICAL PE RATIO SINCE IPO/:
- AMZN-US: 195.5x*
- MSCI World Index: 16.3x
TOTAL PRICE APPRECIATION SINCE IPO:
- AMZN-US: 123,089%
100,000 - MSCI World Index Return: 209%

. AMZN-US SALES PER SHARE CHANGE SINCE IPO:

2 - Sales per Share: 97,575%

@

& CAGR SINCE IPO:

E 10,000 - AMZN-US: 37.0%

° - MSCI World: 5.1%
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AMZN Share Price Index Sales Per Share
*Negative historical PE ratios have been excluded. "AMZN-US IPO date: May 1997.
HYPERICYN  source: Factset 13
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Growth sectors — align to structural themes

*  Shift from traditional media to online/digital

e Shift from traditional retail to E-commerce

e  Structural growth in demand for ultra luxury goods

e  Ageing population

e Technology advancement and innovation

e  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

HYPERIN 14



Portfolio EPS growth irrespective of low GDP growth

* Earlylessons : Hyperion Global Growth strategy
*  “Dotted green line” compounding at high rates
*  “Dotted blue line” rising but not at the same rates
370 1 —e--- Hyperion Global Growth Fund EPS Index (Forward) - Indexed from 100 in May-14 (rolling 3 months)
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Key broad-based Indices are dominated by “old world” businesses
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HYPER'@N 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”. 16
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Old world oil companies and car manufacturers face extinction

The largest companies globally by revenue are old world businesses which will be disrupted over the next decade.

MSCI World Index MSCI World Index

Revenue (Sm)* Profit* Industr
(5m) v WEEEN S Weight?
1 Walmart $523,964 $14,881 Retail 32 0.44%
2 Sinopec Group $407,009 $6,793 Oil and gas N/A N/A
3 State Grid $383,906 $7,970 Electricity N/A N/A
China National
4 $379,130 $4,433 Oil and gas N/A N/A
Petroleum
5 Royal Dutch Shell $352,106 $15,842 Oil and gas 175 0.11%
6 Saudi Aramco $329,784 $88,211 Oil and gas N/A N/A
7 Volkswagen AG $282,760 $15,542 Automotive 322 0.07%
8 BP $282,610 $4,026 Oil and gas 149 0.13%
9 Amazon.com $280,522 $11,588 Retail 4 2.97%
10 Toyota Motor $275,288 $19,096 Automotive 51 0.31%

Source: Fortune Global 500 2020, Fortune, https://fortune.com/global500/2020, Hyperion.
HYPER'@N *Company rankings by total revenue for respective fiscal years ended on or before 315t March 2020. Figures are as reported by company published financial
; NAGEM data. Revenue and profit figures for non-U.S. companies have been converted to U.S. dollars at the average exchange rate during each company’s fiscal year. 17
AMSCI World Index Rank by Constituent Weight. Data as of 30t September 2020.



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:

e  Structural tailwinds

* Large addressable markets

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

* Management with long-term focus

Global Growth Australian Growth
Amazon Afterpay
Tesla Dominos
Square Fisher & Paykel
ServiceNow WiseTech
PayPal Xero

HYPERICON 18



Narrow set of winners produced all the value-add historically

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

* Bessembinder (2019) replicated this study across 42 countries over the 1990 to 2018 period

and found the returns globally were even narrower than in the U.S. (1% of global companies
created that wealth)

Cumulative percent of wealth creation (U.S.) Cumulative percent of net wealth creation (Global)

100% 100%
75% 75%
50% 50%
25% 25%
0% 0%

0 200 400 600 800 1000 0 100 200 300 400 500 600 700 800

Number of firms Number of firms
HYPER|C§> Sources: Bessembinder, H. 2018. Do stocks outperform Treasury bills?. Journal of Financial Economics, 129(3): 440-457 and Bessembinder, H., Chen, 19
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2020 is not like the tech wreck of 2000

 The Tech boom was based on the potential for the internet to change the world and the market
speculating (guessing) who the winners would be.

Then (1999/2000)
Speculating on potential winners

e Concept stocks and old-world businesses pretending they would be internet leaders
* Low quality internet businesses that didn’t have sustainable competitive advantages (SCAs)

Now
Funding the proven winners

 Tech and the internet are core to business and society (previously at the edges)

 Tech leaders are established businesses (not concepts) — some have very strong SCAs and large
TAMs.

* There are some tech stocks that will disappoint — but overall the situation now is very different to
the tech bubble.

HYPERION 20



Portfolio update - Hyperion net fund performance — 30 September 2020

Inception*

AUD Net Perf %
S et Performance (%) Total Return

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

Hyperion Global Growth

Companies Fund (Class B) 266.0% 22.7% 22.5% 29.7% 39.2%
MSCI World Index 109.2% 12.3% 10.6% 11.6% 4.4%
Excess Performance 156.9% 10.4% 11.8% 18.0% 34.8%

Inception”?

AUD Net Perf %
$ et Performance (%) Total Return

Inception” p.a. 10 Year p.a. 5 Year p.a. 3 Year p.a.

Hyperion Australian Growth

Companies Fund 678.7% 12.1% 11.6% 13.8% 17.1% 20.8%
SEP/ASX 300 Accumulation 322.6% 8.3% 6.9% 7.4% 4.9% -10.0%
Excess Performance 356.1% 3.7% 4.8% 6.4% 12.1% 30.7%

Past performance is not a reliable indicator of future performance.
*Hyperion Global Growth Companies Fund Inception Date: 15t June 2014
HYPERICSN AHyperion Australian Growth Companies Fund Inception Date: 30" September 2002.
N Source: Hyperion, FactSet. Data as at 30t September 2020.
Due to rounding, excess performance may not equate perfectly to the difference between the Hyperion fund and the respective index.
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Hyperion Global Growth has strongly outperformed its “growth-style” peers

since inception

Investment Growth

Time Period: Since Common Inception (2/07/2015) to 30/09/2020
Currency: Australian Dollar  Source Data: Total Return

300.0
280.0
260.0
240.0
220.0
200.0
180.0
160.0
140.0
120.0

100.0
80.0

03/2016 09/2016 03/2017 09/2017 03/2018 09/2018 03/2019 09/2019 03/2020 09/2020

=== Hyperion Global Growth Companies Fund 284.7 =Antipodes Global Fund - Long P 147.7 ===Magellan Global 180.9
MFS Global Equity Trust 158.8 Platinum Unhedged Fund 130.0 ==T, Rowe Price Global Equity I 207.9
= = Australia Fund Equity World Large Growth 177.8 === MSCI World NR AUD 160.1

Trailing Returns
As of Date: 30/09/2020 Currency: Australian Dollar Source Data: Total Return

1 Month 3 Month 6 Month 1 Year 3 Years 4 Years S Years (1 /:)ns(;;%ti‘:;
Hyperion Global Growth Companies Fund -1.66 18.01 35.81 39.24 118.05 154.86 175.69 270.55
Antipodes Global Fund - Long P -0.32 2.90 6.99 -0.92 15.99 41.05 54.12
Magellan Global 0.23 3.42 5.41 7.41 56.03 77.44 74.67 136.33
MFS Global Equity Trust 1.36 4.14 8.45 -0.14 33.65 54.30 58.90 101.47
Platinum Unhedged Fund -1.42 -0.34 5.33 -8.14 3.94 33.54 38.15 56.32
T. Rowe Price Global Equity I 1.03 6.98 24.99 25.01 71.64 104.64 112.45 169.08
Australia Fund Equity World Large Growth
MSCI World NR AUD -0.38 3.67 10.00 3.89 36.91 57.78 61.23 101.23

HYPER'@N Past performance is illustrative only and not a reliable indicator of future performance. 22
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Source: Morningstar Direct.



Twenty supporting white papers

Twenty White Papers published by Hyperion including:
“Equity returns are driven by the few not the average — back the winners!”

“The death of the value anomaly revisited for COVID-19”

Full copies published on the Hyperion website under ‘Insights’ and Portfolio Construction Forum

Refer appendix
Full published versions of the articles can be found on the Hyperion website Insights page and through the following hyperlinks:
HYPERK? “Equity returns are driven by the few not the average — back the winners”

ASSET MANAGEMENT
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https://www.hyperion.com.au/category/savvy-investors/
https://www.hyperion.com.au/2020/08/28/equity-returns-are-driven-by-the-few-not-the-average-back-the-winners/
https://www.hyperion.com.au/2020/08/18/the-death-of-the-value-anomaly-revisited-for-covid-19/

More information about Hyperion Asset Management and the funds

currently open

www.hyperion.com.au/growth/
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MorningStar Awa rdS 2020 BEST AUSTRALIAN BASED GLOBAL
Winner: Australian Domestic Equities — Large Caps EQUITY MANAGER
Finalist: Australian Domestic Equities — Small Caps

Finalist: Fund Manager of the Year

2018
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Awards

llﬂmel. =

MORNINGSTAR

Morningstar Awards 2020

Winner: Australian Domestic Equities — Large Caps
Finalist: Australian Domestic Equities — Small Caps
Finalist: Fund Manager of the Year

BT Awors
MORNINGSTAR //U

Morningstar Awards 2016

Winner: Australian Fund Manager of the Year
Winner: Australian Domestic Equities — Large Caps
Winner: Australian Domestic Equities — Small Caps

THE AUSTRALIAN
FUND MANAGER
(] . (AWARDS

Hyperion Asset Management Ltd
Winner 2010
Australian Equities Award

AFMA 2010

Winner: Best Performing Australian Large Cap Fund Manager

HYPERI@N
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THE AUSTRALIAN

FUND MANAGER
. FOUNDATION
o

BEST AUSTRALIAN BASED GLOBAL
EQUITY MANAGER

2018

AFMA 2018
Best Australian Based Global Equity Manager

el MONEY MANAGEMENT | LONSEC
), FUND MANAGER OF THE YEAR 2013

Money Management/Lonsec Fund Manager of the Year 2013

Winner: Fund Manager of the Year
Winner: Australian Equities (Broad Cap)
Winner: Australian Equities (Small Cap)

BLUE RIBBON AWARDS

Smartinvestor $ ‘f

AFR Smart Investor 2012
Winner: Best Australian Equities (Small Cap) Fund Manager

26
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The Global Economy will be Soft for Years to Come

“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

CIRERICIN )



Global fee structure aligns with your clients

5 Year Total Return

Management Fee Performance Fee
Net Performance

Hyperion Global Growth Companies Fund

(Class B) 0.70% p.a. 20% p.a. 175.7%
Magellan Global Fund 1.35% p.a. 10% p.a. 74.7%
MFS Global Equity Trust 0.77% p.a. -- 58.9%
Platinum Unhedged Fund 1.35% p.a. - 38.2%
T.Rowe Price Global Equity Fund 0.94% p.a. -- 112.5%
Antipodes Global Fund - Long 1.20% p.a. 15% p.a. 54.1%
Hyperion backs its ability to produce outperformance
HYPER|@N Returns are net of fees. Past performance is not a reliable indicator of future performance. 29

As at 30" September 2020. Source: Morningstar.



Lessons from GFC and COVID-19

* Its all about earnings
= Avoid recapitalisations
= Avoid permanent loss of capital
= Reduce earnings cyclicality
= Carry higher cash levels as appropriate
= Quality earnings return more quickly

= Have a portfolio of modern businesses with low sensitivity to economic

conditions

HYPERIN 30



The Value Anomaly — Revisited for Japan

Japan Value versus Growth — MSCI Style Index
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HYPERK?N Sources: MSCI, Bloomberg, Data compiled by Goldman Sachs Global Investment Research 31
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Hyperion Global Growth Companies

Fund

Research & Platform Availability

Hyperion Australian Growth Companies

Fund

Lonsec Highly Recommended

Lonsec Highly Recommended

Research Morningstar Bronze Morningstar Silver
Zenith Recommended Zenith Recommended
AMP
ANZ
Aegis Asgard
Asgard Ausmaq
Ausgmaq BT Panorama
BT Panorama CFE-IE‘W:\F/JVP
BT Wrap I:Nzlr(.; rap
CFS FirstWrap HiIIrcr)(s);jp
FNZ Group HUB2A
Platforms HUB24 o
Macquarie Wrap ‘
M-funds Linear Managed Accounts
i Macquarie Wrap
MLC Navigator ‘
Mentor (Oasis Badge)
MLC Wrap :
Netwealth MLC Navigator
: we‘a MLC Wrap
Praemium
i i Netwealth
Premium Choice :
Praemium
Premium Choice
SimpleWrap

HYPERI@N
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Q Foresight Analytics
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Measurement Period Highlighted Month Adjustment Group Factor

05/14 to 09/20

HYPERICON
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0%/2020 CASA Adjusted Multiple values Multiple values

Hyperion has a decisive and secular Growth and Quality bias which aligns with
our investment philosophy.
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Benchmark: MSCI Worid NR
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=
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S
=
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Outperformance
Count 32
% 66.67%
Average
Excess 2.83%
Return
. Up Market, Outperformance

-2.00% -1.00% 0.00%

Up Market

Underperformance

16

33.33%

-1.74%

Up Market, Underperformance

Total

100.00%

131%

EJ Down Market, Qutperformance

Conditional Monthly Excess Returns - Up and Down Markets (Gross, AUD, 06/14 to 09/20)

F<>X

3.00% 4.00% 5.00% 6.00% 7.00% 8.00%

Monthly Excess Return

Down Market
Outperformance Underperformance
17 1
60.71% 39.29%
177% -0.84%

Down Market, Underperformance

9.00% 10.00%

Total

28

100.00%

0.75%

06/14

11.00%  12.00%  13.00%
Grand Total
76
100.00%
1.10%
09/20

Source: Foresight Analytics - Data source: Momingstar and Style Analytics

Measurement Period
06/14 to 09/20

The Hyperion average monthly out-performance is much higher than average
monthly under performance during both up- and down-market environments.

HYPERICON

ASSET MANAGEMENT
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Foresight Multi-factor Attribution of Annualised Returns (AUD, Gross of fees, 30.09.2020)
Hyperion Asset Management Limited: Hyperion Global Growth Companies Fund vs Peers
Universe: Global Large Growth Equity
3 years 5 years
ares -elH &
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E Si, iosyncratic Alpha | ’
DALk T i A )
Q-
10%  -5% 0% 5% 10% 15%  20% 5%  30% 35% 0% 5% 10% 15% 20%
Contributicn Contribution
Number of funds 28 26
. Hyperion Asset Management Limited: Hyperion Global Growth Companies Fund
Peers

* Daily returns data are used.
Source: Foresight Muit-factor Attribution System (Foresight MFAS] - Data source: Foresight Anzlytics, Morningstar and Refinitiv

It is important to add value from stock picking. Hyperion’s idiosyncratic
return is in the first decile of peer group over 3- and 5-year periods. In
HYPERICON addition, Asset Growth factor has helped performance.



Historical Peer Share: Hyperion Global Growth Companies Fund vs Peers

N7
1017
1un7
1217
0118
0218
0318
0418
0s/18
0718
08/18

g
B

1118
1218
0119
0219
0319
04/19
0519
06/19
0719
08019
0919
1019
1219
01/20
02/20
03/20
04/20
05/20
06/20
09/20

e o ®
65.00 e ® o o o
60.00 L J
55.00 g ®
® e o
50.00
Mean 857 81 862 855 861 245 &9 856 852 &3 S48 =54 8631 851 &6 855 556 &3  Z|4 25 520 518 £29 528 8§29 20 812 784 793 ;01 815 s:23
Median 83 84 =84 =85 =80 350 85 860 &8 &6 87 &8 881 9 &6 &7 50 87 56 56 525 81 285 845 848 240 840 =21 15 25 825 827
STD 79 a3 82 &3 &5 26 79 78 17 92 L) 8= e 87 as 92 91 8= 78 74 T4 73 72 72 73 7= 22 [0 86 &3 20 82
Count 0 20 0 0 0 0 0 0 0 0 0 0 0 0 20 0 0 20 0 0 0 0 0 0 0 0 20 0 0 0 20 0
American Century Glbl Growth {MSCI ACWI) . Franklin Global Growth (Inst) . Magellan Global Fund Sands Capital Global Growth Fund WM Focused Global Growth Fund
)
. Artizan Global Oppartunities Fund | GQG Partners Giobal Eguity MFS Global Growth Fund . T. Rowe Price Glabial Growth Stock Fund WM Quality Global Growth
. Baillie Gifford Long Term Giobal Growth . Harding Loevner Global Equity Port . Margan Stanley - Global Opportunity . Vontobel Global Equity . Wellington Glabal Quality Growth
Eﬂ € WaorldWide Global Equities Hardman Johnston Global Equity PGIM Jennisan Global Opportunities Furd . Walter Scatt Global Strategy MSCI Warld NR
Source: Foresight Analytics - Data source: Morningstar and Style Analytics
Measurement Period Statistics Fund Counter Fund
09/17 to 09/20 Peer Share Hyperion Global Growth Companies Fund All

On average, Hyperion’s active share relative to this group of managers is about 85%.
Such a high level of active share between Hyperion and its peers means our
HYPERICN investment approach is highly differentiated in the growth universe.
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Important Disclaimers

Foresight Analytics- Unlocking your evidence-based investment advantage.
Foresight Analytics is a data-driven investment research, Analytics and consulting firm. Using its innovative 360-degree framework and factor-based technology, Foresight provides analytical,
predictive and market intelligence solutions to leading investment management companies, superannuation funds and wealth groups.

For asset owners, Foresight solutions include quality and risk based manager appraisal, forensic validation of manager skill, portfolio risk aggregation and factor based portfolio optimisation.
Foresight’s 360 degree analytical framework integrates financial and extra-financial considerations and across equity and bond asset classes.

Disclaimer

The material contained in this document is for general information purposes only. It is not intended as an offer or a solicitation for the purchase and/or sale of any security, derivative, index, or
financial instrument, nor is it an advice or a recommendation to enter into any transaction. No allowance has been made for transaction costs or management fees, which would reduce
investment performance. Actual results may differ from reported performance. Past performance is no guarantee for future performance.

This material is based on information that is considered to be reliable, but Foresight Analytics make this information available on an “as is” basis without a duty to update, make warranties,
express or implied, regarding the accuracy of the information contained herein. The information contained in this material should not be acted upon without obtaining advice from a licensed
professional. Errors may exist in data acquired from third party vendors, the construction of model portfolios, and in coding related to statistical tests.

Foresight Analytics disclaims any and all express or implied warranties, including, but not limited to, any warranties of merchantability, suitability or fitness for a particular purpose or use. This
communication reflects our analysts’ opinions as of the date of this communication and will not necessarily be updated as views or information change. All opinions expressed herein are subject
to change without notice.
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Lonsec & Zenith Disclaimers

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.
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MORE INFORMATION

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

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. This presentation 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

© 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 ("ASXQ")
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