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Why successful 
investing in 

sustainable businesses
is fate not fad

24th March 2021

Hyperion Asset Management
Leaders in structural growth and sustainability



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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Lead Portfolio Manager & Deputy Chief
Investment Officer
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Agenda
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During our virtual fireside chat, join Hyperion Asset Management’s Mark Arnold and Jason
Orthman as we discuss a wide range of issues including:

• Identifying sustainability from greenwashing

• Why sustainable companies are more profitable

• The past is catching up with companies... what would be the impact of no externalised costs and 
compensation for historical damage to the environment?

• The future of sustainable investing

• What economic headwinds are impacting businesses globally

• Which industries and markets Hyperion Asset Management expects to suffer in this “new world”

• How high quality companies can be a hedge against market declines

• Where the “smart money” is going in a future that is setting up to be a winner-takes-all market

• Where the investment team sees solid opportunities over the next five to 10 years



Hyperion’s commitment

More at https://www.hyperion.com.au/tracking-our-journey-to-carbon-neutral/
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https://www.hyperion.com.au/tracking-our-journey-to-carbon-neutral/
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Our carbon footprint is ≈14% of a typical benchmark portfolio

As at 28th February 2021. Source: Hyperion, MSCI ESG.
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Focus remains on long-term thematics that are delivering alpha

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

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

Transition to the gig economy
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New world companies are transformative, tech-enabled and sustainable

Providing a cloud 
platform to enhance 

IT, employee and 
customer workflows

Automating manual 
HR and payroll 

processes through 
its cloud-based 
business model

Accelerating the 
world’s transition to 
sustainable energy

Exploiting cloud 
infrastructure to 

improve company 
workloads and 
providing an 

unrivalled shopping 
experience to 

consumers
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Disruptive companies of the future – Hyperion stocks
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• 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 Australian Growth

Amazon Afterpay

Tesla Dominos

Square Fisher & Paykel

ServiceNow WiseTech

PayPal Xero



Hyperion Net Fund Performance – 28 February 2021

Total Return

(Class B)

$AUD Net Performance (%) Inception* Inception* p.a. 5 Year p.a. 3 Year p.a. 1 Year

Hyperion Global Growth Companies Fund 302.7 22.9 24.5 27.6 40.6

MSCI World Index 124.4 12.7 12.9 11.6 8.2

Excess Performance 178.3 10.2 11.6 16.0 32.4

Total Return

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 Inception Date: 30th September 2002. 
Source: Hyperion, FactSet. Data as at 28th February 2021.
Due to rounding, excess performance may not equate perfectly to the difference between the Hyperion fund and the respective index.

9

Companies Fund

$AUD Net Performance (%) Inception^ Inception^ p.a. 10 Year p.a. 5 Year p.a. 3 Year p.a. 1 Year

Hyperion Australian Growth 756.7 12.4 12.2 13.8 18.1 27.2

S&P/ASX 300 Accumulation Index 389.7 9.0 7.7 10.8 7.5 7.1

Excess Performance 367.0 3.4 4.5 3.0 10.5 20.1



Hyperion Net Fund Performance – 28 February 2021
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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 Inception Date: 30th September 2002. 
Source: Hyperion, FactSet. Data as at 28th February 2021.
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

Past performance is illustrative only and not a reliable indicator of future performance. 
Source: Morningstar Direct.



Exchange Quoted Managed Fund – ASX:HYGG

ASX Ticker Strategy Fee Listing Date Market Maker Share registry

HYGG
Global equity

(same as Hyperion Global Growth 
Companies Fund Class B)

Same as unlisted units
(70bps / 20%) 22 March 2021 Citi Automic

Investor Focus
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Benefits of Quoted Managed Fund

Simplicity & Accessibility

• Bought and sold like any share on the ASX
• No forms to fill out, invest by buying directly into your brokerage account
• An open ended fund (like an unlisted managed fund) that trades close to NAV
• No minimum investment restrictions (vs $20k minimum for managed fund)

Transparency

• Intraday ‘live’ market price via ASX pricing feeds
• Market maker prices using live indicative NAV (iNAV) to ensure the traded price closely matches the fund’s NAV

(unlike closed end funds where the share price can differ from the NAV)
• Regulated by the ASX & ASIC

Costs
• No platform costs (only brokerage costs on trading)
• Pricing consistent with the unlisted units Hyperion Global Growth Companies Fund (Class B) at a competitive 

0.70% management fee

Liquidity & Settlement

• Market maker provides intraday liquidity on the ASX
• Active ETF unitholders can buy and sell units intraday (managed funds only provide end of day liquidity)
• Switching between ETFs (a buy and a sell) can be done on the same day (the sell can be used to fund the buy) 

whereas with managed funds any redemption must first settle (cash received) before a new unit purchase can be 
made



Awards

Morningstar Awards 2020 – Australian Domestic Equities – Large Caps – Category Winner 
Morningstar Awards 2020 – Australian Domestic Equities – Small Caps – Finalist 
Morningstar Awards 2020 – Fund Manager of the Year – Finalist

2018

AFMA 2018
Best Australian Based Global Equity Manager

Hyperion named Winner, FUND MANAGER OF THE YEAR 
Morningstar 2016 Awards, Australia.

Morningstar Awards 2016 – Australian Domestic Equities – Large Caps – Category Winner 
Morningstar Awards 2016 – Australian Domestic Equities – Small Caps – Category Winner

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)

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

Morningstar Awards 2016 (c). Morningstar, Inc. All Rights Reserved. Awarded to Hyperion Asset Management for Fund Manager of the Year, Domestic Equities – Large Caps Category Winner and
Domestic Equities – Small Caps Category Winner, Australia. Morningstar Awards 2020©. Morningstar, Inc. All Rights Reserved. Awarded to Hyperion Asset Management for Winner, Domestic
Equities Large Cap, Australia. Morningstar Awards 2020©. Morningstar, Inc. All Rights Reserved. Hyperion Asset Management nominated for Finalist, Domestic Equities Small Cap, Australia.
Morningstar Awards 2020©. Morningstar, Inc. All Rights Reserved. Hyperion Asset Management nominated for Finalist, Fund Manager of the Year, Australia. Morningstar Awards 2021 (c).
Morningstar, Inc. All Rights Reserved. Hyperion Asset Management has been Awarded the Overall Fund Manager of the Year in Australia. Awarded in both the categories Domestic Equities - Large
Cap and Domestic Equities - Small Cap as well as a nominated for the Global Equities category.

Hyperion named Winner, FUND MANAGER OF THE YEAR
Morningstar 2021 Awards, Australia.
Morningstar Awards 2021 – Australian Domestic Equities – Large Caps – Category Winner
Morningstar Awards 2021 – Australian Domestic Equities – Small Caps – Category Winner
Morningstar Awards 2021 – Global Equities - Finalist
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QUESTIONS
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Post Internet, Average Companies Have Suffered As The Globalised 
Winners Take All
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Ageing population High debt levels Rising wealth inequality

Natural resource 
constraints

Declining monetary 
tailwinds

Plus technology – greater 
automation, AI & sharing

Businesses that Sailed the Tailwinds will Struggle in a World of Headwinds

16



17

Superior Compound Earnings have Driven Superior Returns and Capital 
Preservation in the Hyperion Global Portfolio

In our global fund as well

Source: Hyperion
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 exclude 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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Hyperion Global Growth Composite vs. MSCI World Index– Price Growth and EPS Growth (log-
scale)

Hyperion Global Growth Fund EPS Index (Forward) - Indexed from 100 in May 2014
Hyperion Global Growth Composite Index
MSCI World (Gross) AUD Index - Index to 100 in May 2014
MSCI World (Gross) AUD Index EPS Index - Indexed to 100 in May-14
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The Value Anomaly Performs Poorly in Difficult Low Growth and Low Inflation 
Environments

Sources: Kenneth French; Hyperion
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… and the Return and Return Outlook is Still Positive

As at 28th February 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

Hyperion Global Growth
Companies Fund

Hyperion Australian Growth
Companies Fund

10-year projected EPS 
Growth* 27% p.a. 24% p.a.

PE expansion (10 year) -7% p.a. -7% p.a.

Dividend Return 0% p.a. 1% p.a.

10-year projected IRR* 20% p.a. 18% p.a.

Strong forecast EPS growth underpins the forecast 10 year IRR.
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The Value Anomaly Performs Poorly in Difficult Low Growth and Low Inflation 
Environments

Sources: Kenneth French; Hyperion
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The Hyperion Investment team has a combined 80+ years employment at Hyperion.

MARK ARNOLD – CIO & LEAD PM
CFA, B.Com, LLB, CA, SF Fin
RESEARCH REVIEW + INVESTMENT PROCESS DEVELOPMENT + 
FUNDAMENTAL RESEARCH + PORTFOLIO CONSTRUCTION

JASON ORTHMAN – DEPUTY CIO & LEAD PM
CFA, B.Eng (Chemical), B.Bus
FUNDAMENTAL RESEARCH + PORTFOLIO CONSTRUCTION

WILL HARTNELL – PM/ANALYST
CFA, B.Com (Hons), B.BusMan
FUNDAMENTAL RESEARCH + PORTFOLIO 
CONSTRUCTION

LIAM POLKINGHORNE – PM/ANALYST
CFA, LLB, B.Com (Finance)
FUNDAMENTAL RESEARCH + PORTFOLIO 
CONSTRUCTION

MICHAEL MEWBURN – PM/ANALYST
CFA, B.Com (Finance)
FUNDAMENTAL RESEARCH + PORTFOLIO 
CONSTRUCTION

JOEL GRAY – ANALYST 
CFA, B.EC, F Fin 
FUNDAMENTAL RESEARCH

JUSTIN BREEN – ANALYST
M.AppFin, B.Bus
FUNDAMENTAL RESEARCH

KELLY GLOVER – ANALYST
D.AppFin, M.Fin
FUNDAMENTAL RESEARCH

MATISSE CLARK – RESEARCH ASSOCIATE
B.AdvFin&Econ (Hons)
GENERAL RESEARCH + SUPPORT FUNCTIONS

GONZALO HERNANDEZ – DEALER
B.Bus (Finance + Economics)
DEALING + SYSTEMS ADMINISTRATOR

PATRICK EGSTORF – DEALER
B.Com (Finance), B.Eng (Civil)
DEALING + SYSTEMS ADMINISTRATOR

TYSON ARNDT - ANALYST
CFA, B.Com (Hons), B.Econ
FUNDAMENTAL RESEARCH

Mark Arnold and Jason Orthman are the Lead PMs across all strategies. Liam Polkinghorne is the current Non-Lead PM on Global Strategies, Will Hartnell is the
current Non-Lead PM on Australian Large Cap strategies and Michael Mewburn is the current Non-Lead PM on the Australian Small Cap strategies. Non-lead PM’s
are scheduled to rotate to a different strategy every 12-24 months.

MIKE HALL – ANALYST
B.Com (Finance)
FUNDAMENTAL RESEARCH

A Stable, Fully Aligned Investment Team
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Stock Pf Weight  
(%)

Bm Weight  
(%)

Active 
Weight (%)

Tesla Inc. 11.7 1.0 10.7

Square, Inc. 10.8 0.2 10.6

Amazon, Inc. 7.8 2.5 5.3

PayPal Holdings Inc. 6.8 0.6 6.2

Workday, Inc. 5.0 0.1 4.9

Sector Allocation Portfolio (%)* Benchmark (%)

Communication Services 19.2 9.2

Consumer Discretionary 30.4 12.0

Consumer Staples 1.3 7.0

Energy -- 3.2

Financials 1.4 13.6

Health Care 3.4 12.5

Industrials -- 10.5

Information Technology 44.5 21.9

Materials -- 4.6

Real Estate -- 2.6

Utilities -- 2.9

As at 28th February 2021. Source: Factset. Benchmark: MSCI World Index DTR (Gross)(AUD). Due to rounding, portfolio weights may not sum to exactly 100.0%. 
Refer to page 45 & 46 for Important Disclaimers.
* Weights are grossed up to exclude Cash

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

<$5bn -- 0.1 -0.1 --

$5 - $50bn 3.4 30.8 -27.4 3

$50 - $100bn 12.7 17.5 -4.8 3

$100bn + 77.3 51.5 25.8 19

Cash 6.7 -- 6.7 --

Total 100.0 100.0 -- 25

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

North America 88.9 69.5

Europe and Middle East 5.9 19.2

Pacific 5.1 11.4

Hyperion Global Growth Companies Fund - Portfolio Holdings



23

Hyperion Global Growth Companies Fund - Portfolio Holdings

Regional Breakdown by Revenue Portfolio Weight*

United States 61.2%

Canada 1.6%

Other 1.8%

Americas Total 64.6%

United Kingdom 3.1%

France 2.1%

Germany 2.7%

Italy 1.3%

Other 2.0%

Europe Total 11.2%

Australia 0.9%

New Zealand 0.2%

China 14.6%

Japan 3.4%

Other 5.0%

Asia Pacific Total 24.1%

South Africa 0.2%

Africa/Middle East Total 0.2%

As at 28th February 2021. Source: Factset. Benchmark: MSCI World Index DTR (Gross)(AUD). Due to rounding, portfolio weights may not sum to exactly 100.0%. 
Refer to page 45 & 46 for Important Disclaimers.
* Weights are grossed up to exclude Cash



As at 28th February 2021. Source: Factset. Benchmark: MSCI World Index DTR (Gross)(AUD). Due to rounding, portfolio weights may not sum to exactly 100.0%. 
Refer to page 45 & 46 for Important Disclaimers.
* Trailing. Weights are grossed up to exclude Cash.
^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 24 
returns may differ from projected returns.

Hyperion Global Growth Companies Fund - Portfolio Metrics

Fund Attributes Global Growth 
Companies Fund

Number of Holdings 25

Top 10 Security Holdings (%) 64.3

Projected 10-Year EPS Growth (%)^ 27.1

Dividend Yield (%) * 0.3

Projected 10-Year IRR (%) p.a.^ 20.1

Active Share (%) 87.0

Tracking Error (rolling 2 year %) * 12.6

Weighted Average Market Cap (AUD) $662 billion

Median Market Cap (AUD) $219 billion
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Foresight Analytics
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Hyperion has a decisive and secular Growth and Quality bias which aligns with 
our investment philosophy.
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The Hyperion average monthly out-performance is much higher than average 
monthly under performance during both up- and down-market environments.
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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 

addition, Asset Growth factor has helped performance.
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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 

investment approach is highly differentiated in the growth universe.



Important Disclaimers
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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.



Lonsec & Zenith Disclaimers
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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


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

© 2021 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 ‘regulated financial advice’ under New Zealand law has 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. For more
information refer to our Financial Services Guide (AU) or Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and www.morningstar.au/s/fapds.pdf.
You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and
products should be viewed as an additional investment resource, not as your sole source of information. Past performance does not necessarily indicate a financial product’s future
performance. To obtain advice tailored to your situation, contact a professional financial adviser.
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