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Market Commentary

Major equity indices were higher through January as the start
of the second Trump administration made turbulent
headlines. In the U.S. the S&P 500 Total Return Index rose
+2.8% over the month. The U.S. Federal Reserve held the
federal funds rate target range at 4.25%-4.50% at its January
meeting. Fed Chair Powell indicated in the press conference
that the rate would be held unchanged until the FOMC has
time to assess the inflation impact of Trump’s policies on
tariffs, immigration, fiscal policy and regulatory policy. In
Europe, the Euro STOXX 50, Germany DAX, and FTSE 100 total
return indices returned +8.1%, +9.2%, and +6.2%, respectively
over January.

Fund Update and Outlook

The Hyperion Australian Growth Companies PIE Fund
returned 5.2% (net of fees) in January, outperforming its
benchmark (S&P/ASX 300 Accumulation Index (NZD)) by
0.8%. HUB24 Ltd., Nanosonics Ltd. and CAR Group Limited
saw the largest share price increases over the month, while
Lovisa Holdings Ltd., Guzman y Gomez Ltd. and Fisher &
Paykel Healthcare Corporation Ltd. saw the largest share
price declines.

Our Domestic Strategy started the year with continued
positive momentum that we have seen over the past two
years.

Our portfolio and the market absorbed the headlines of
Trump 2.0 starting with a bang with news of potential tariffs,
trade wars and “America First” policies. While we believe
Trump 2.0 will be positive for financial markets, the last five
years give us a lot of confidence that our portfolio companies
can navigate their way through times of uncertainty due to
the strong underlying fundamentals, value propositions and
pricing power to their customers.

Throughout the month there were also developments in Al,
largely driven by the introduction of DeepSeek’s Al model. At
this stage the announced advancements in training Al models
at a fraction of a cost by DeepSeek further validates our view
that value will be created in the application layer and that
large language models will be commoditised. While there is
no direct exposure to Al in our domestic portfolio, we believe
this is an important step for a broader uptake in generalised
Al applications, i.e. if the cost can come down then the end
markets should grow.

We remain positive about the long-term return outlook for
our Domestic Strategy, primarily because of our portfolio
companies’ attractive long-term forecast EPS growth profiles
and our portfolio’s attractive long-term forecast internal rate
of return.

As we stated in our November webinar (watch the replay
HERE), we believe now is the time to enjoy a more
normalised environment, where company fundamentals
matter and the power of long-term compounding and market
share gains are rewarded.

Fund Features

High-conviction portfolio of quality Australian listed equities
from a research driven, bottom-up investment philosophy

Benchmark unaware
Leverage not permitted
Assets held in New Zealand for PIE fund benefits

We believe companies in our portfolio have:

Earnings which will grow or High return on capital
be maintained
Low debt

High interest cover

Strong free cash flow
Organic growth options

Experienced and proven
Sustainable competitive management teams

advantages

Platform Availability

FNZ Adminis
Apex NZX Wealth Technologies

Fund Performance

. Excess
P?\lr;:ti%— Benc(t;/:r)iark" Perfo([yr:)lance
1 Month 5.2 4.4 0.8
3 Months 11.2 5.3 5.8
6 Months 21.2 7.7 13.5
Inception (TR)** 23.8 10.5 13.3

*Inception date: 9th July 2024.

AS&P/ASX 300 Accumulation Index (NZD).

# Total return.

Returns are net of applicable fees and costs. Past performance is not a reliable indicator
of future performance. The performance figures provided in the table above reflect actual
valuation dates over the reported period.

Performance as at 31%t January 2025.

Product Disclosure Statement is available from Hyperion on https://www.hyperion.com.au, or the issuer, FundRock NZ Limited (FundRock), on

http://www.fundrock.com, and on https://disclose-register.companiesoffice.govt.nz. Companies mentioned are illustrative only and not a

recommendation to buy or sell any particular security.


https://www.hyperion.com.au/
http://www.fundrock.com/
https://disclose-register.companiesoffice.govt.nz/
https://www.hyperion.com.au/landing-pages/hard-work-is-done/
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Top 5 Holdings

Xero Ltd

Block, Inc.

Wisetech Global Ltd

Fisher & Paykel Healthcare

Cochlear Ltd

Portfolio (%) Benchmark (%)
11.6 1.0
11.3 0.3
7.7 0.9
7.5 0.2
7.2 0.8

Companies shown are illustrative only and not a recommendation to buy

or sell any particular security.

Sector Allocation

Communication Services
Consumer Discretionary
Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Cash

Market Capitalisation

Pf (%)

S&P/ASX 1-20 17.7
S&P/ASX 21-50 35.6
S&P/ASX 51-100 335
S&P/ASX 101-200 8.7
S&P/ASX 201-300 0.7
Ex S&P/ASX 300 --

Cash 3.8
Total 100

Portfolio (%)

7.0
8.2
22.8
28.6

Bm (%) Act. (%)

60.4 -42.7
16.9 18.8
12.0 21.4
7.9 0.8
2.7 -2.1
== 3.8
100 =

Benchmark (%)

3.7
8.0
335
9.8
7.2

34

# Stocks

4
7

23

Due to rounding, portfolio weights may not sum perfectly to 100.0%.
All data as at 315t January 2025. Source: Hyperion Asset Management

Top Contributors and Detractors (Since Inception)?

Contributors

Block, Inc.

Xero Limited
Wisetech Global Ltd.
HUB24 Ltd

Resmed, Inc.

Detractors

Domino’s Pizza Enterprises

CSL Ltd
Lovisa Holdings Ltd.

IDP Education Ltd.

Alnception date: 9t July 2024.

Price Avg Contribution to
change  Weight return
(%) (%) (%)
57.5 9.0 4.4
36.2 9.5 3.2
25.6 8.5 2.9
74.1 3.8 2.5
40.8 6.0 2.4
Price Avg Contribution to
change  Weight return
(%) (%) (%)
-17.0 2.6 -0.5
-5.7 6.2 -0.4
9.3 1.6 -0.2
-8.4 1.4 -0.1

Companies shown are illustrative only and not a recommendation to buy
or sell any particular security. Only four detractors are shown as the Fund
only had four detractors for the period

Fund Facts

Name

Inception Date
Manager and Issuer
Investment Manager
Registry

Custodian and
Administrator

Legal Structure

Dealing Frequency
Dealing Deadline
Distribution Policy

Base Currency

Fixed Annual
Fund Charges?

Buy/Sell Spread
Performance Fee
Benchmark

Min initial investment
Fund AUM (31/01/2025)
NAV Price (31/01/2025)

Hyperion Australian Growth Companies PIE
Fund

9th July 2024

FundRock NZ Limited

Hyperion Asset Management Limited

Apex Investment Administration (NZ) Limited

BNP Paribas Fund Services Australasia

New Zealand unit trust which has elected to
be a Portfolio Investment Entity

Daily, each NZ business day (T settlement)
2:00pm (NZST)on T
Accumulating

New Zealand Dollar, Unhedged
0.95% p.a. + GST

0.30%/0.30%

S&P/ASX 300 Accumulation Index (NZD)
$20,000

$50.7 million

$1.2474

1. As a percentage of the net asset value of the Fund per annum.
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Portfolio Holdings Update

HUB24 Limited (HUB-AU)

Primary Exchange ASX o
GICS Sector Financials .-I lj B
Market Cap ($m) 6,547

HUB24 Ltd. (HUB24) released its 2Q25 market update during January. The release detailed record Platform net inflows of A$5.5bn
(+23% on the prior corresponding period (pcp)), including A$1.5bn of large migrations from EQT (with ~A$900m remaining to be
transitioned in 2H25). This resulted in record 1H net inflows of A$9.5bn (+31% pcp). Market movements over the quarter were
+AS$1.8bn, taking Platform Funds Under Administration (FUA) to A$98.9bn (+36% pcp), and total FUA to A$120.9bn as at 31
December 2024 (+33% pcp). In the latest available Plan for Life data, HUB24 ranked first for quarterly and annual net inflows and had
the largest annual market share gains of all platform providers. HUB24’s market share increased to 7.9% (up from 6.6% as at 30
September 2023) and is ranked in seventh place overall. Forty new distribution agreements were signed during the quarter whilst
the total number of advisers using the platform increased by 166 to 4,886 (+14% pcp). Cash held on platform stayed constant with
the 2H24 level, (ie. ~7%). FY26 FUA guidance was maintained at AS115bn—A$123bn. Regarding business development, HUB24 Super
was selected as the successor fund for ClearView WealthFoundations, with up to A$1.3bn of FUA planned to be migrated to Discover
on HUB24 Super in 2H25. Regarding Class, the number of accounts across Class Super, Class Portfolio and Class Trust products
increased during the quarter to 210,414 (+3% pcp), with Document Orders on NowlInfinity increasing to 200,440 (+10% pcp). The
number of companies using Corporate Messenger increased to 818,486 during the quarter (+17% pcp).

Netwealth Limited (NWL-AU)

Primary Exchange ASX
GICS Sector Financials |
Market Cap ($m) 7,723 netwealth

Netwealth Group Ltd. (Netwealth) released its 2Q25 business update during January. The release noted a record level of quarterly
net inflows of AS4.5bn (+69.8% pcp), beating the previous record level of AS4.0bn achieved in the September 2024 quarter. This
amounted to a record level of 12 month FUA inflows of A$27.3bn and record 12 month FUA net inflows of A$15.0bn, 57.2% higher
than pcp. Market movements over the quarter were A$1.7bn, taking total FUA to A$101.6bn (+30.2% pcp). In the most recent Plan
for Life industry analysis at 30 September 2024, Netwealth had the second highest platform 12 month net fund flows for the 12
months to 30 September 2024 and held 8.2% of market share, up 1.0% for the 12 months to 30 September 2024, ranking it sixth
place overall. Rate card tiering/fee caps saw fee paying % of FUA decrease 50bps quarter-on-quarter to 61.1% while the cash
transaction account balance was 5.5% of custodial FUA at 31 December 2024 (vs 5.9% at 30 September 2024), and averaged 5.8%
over the December quarter, a seasonally lower percentage compared to the September quarter. For Netwealth Super Accelerator
and Wealth Accelerator, Netwealth announced a reduction in the interest rate paid on funds held in the Cash transaction account
from RBA Cash Rate Target less up to 65 bps, to RBA Cash Target Rate less up to 80 bps (at current RBA rates, 3.55%). Management
noted 3Q25 flows are expected to be seasonally lower, but remain confident in the inflow outlook for the remainder of FY25.

Commentary sourced from Hyperion Asset Management. Market capitalisation as at 315t January 2025. Companies mentioned are illustrative only and not
a recommendation to buy or sell any particular security.
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CONTACT US

HYPERION DISTRIBUTION PINNACLE DISTRIBUTION - NZ FUNDROCK NZ LIMITED

Jolon Knight David Batty Tel: +64 (0) 4 499 9654

Tel: +61 (0) 414 805 862 Tel: +64 (0) 21 2888 0303 contact@fundrock.com

Jolon.knight@hyperion.com.au David.batty@pinnacleinvestment.com

'™ Awaords ﬂ Awnrds Awrords ﬂ Awards

HORMNGSR L P homisaa |t e homisaa |t e s |t ners
Awarded Fund Manager of the Year — Awarded Fund Manager of the Year — Awarded Fund Manager of the Year — Awarded Fund Manager of the Year —
Overall Overall Domestic Equities Large Cap Category Domestic Equities Large Cap Category
Morningstar 2024 Awards, Australia. Morningstar 2021 Awards, Australia. Morningstar 2021 Awards, Australia. Morningstar 2020 Awards, Australia.

DISCLAIMER — HYPERION AUSTRALIAN GROWTH COMPANIES PIE FUND

This Fact Sheet is provided by Hyperion Asset Management Limited (Hyperion) in good faith and is designed as a summary to accompany the Product
Disclosure Statement for the Hyperion Investment Funds (Funds). The Product Disclosure Statement is available from Hyperion on
https://www.hyperion.com.au, or the issuer FundRock NZ Limited (FundRock) on http://www.fundrock.com, and on
https://disclose-register.companiesoffice.govt.nz.

The information contained in this Fact Sheet is not an offer of units in the Funds or a proposal or an invitation to make an offer to sell, or a
recommendation to subscribe for or purchase, any units in the Funds. If you are making an investment directly then you will be required to complete
the application form, which can be obtained from the Manager, FundRock. The information and any opinions in this Fact Sheet are based on sources
that Hyperion believes are reliable and accurate. Hyperion, its directors, officers and employees make no representations or warranties of any kind
as to the accuracy or completeness of the information contained in this fact sheet and disclaim liability for any loss, damage, cost or expense that
may arise from any reliance on the information or any opinions, conclusions or recommendations contained in it, whether that loss or damage is
caused by any fault or negligence on the part of Hyperion, or otherwise, except for any statutory liability which cannot be excluded. All opinions
reflect Hyperion’s judgment on the date of this Fact Sheet and are subject to change without notice. Any projections contained in this presentation
are estimates only and may not be realised in the future. This disclaimer extends to FundRock, and any entity that may distribute this publication.

The information in this Publication is not intended to be financial advice for the purposes of the Financial Markets Conduct Act 2013, as amended by
the Financial Services Legislation Amendment Act 2019. In particular, in preparing this document, Hyperion did not take into account the investment
objectives, financial situation and particular needs of any particular person. Professional investment advice from an appropriately qualified adviser
should be taken before making any investment.

Past performance is not necessarily indicative of future performance, unit prices may go down as well as up and an investor in the fund may not
recover the full amount of capital that they invest. Unless otherwise specified, all amounts are in NZD, noting market commentary and stock
commentary figures are in local currency. 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

This 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.

FundRock is the issuer and manager of the Funds. Hyperion is in the investment manager of the Funds. No part of this document may be reproduced
without the permission of Hyperion or FundRock.

This communication is for general information only. It 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.

© 2024 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. This report or data has been prepared for clients
of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd,
subsidiaries of Morningstar, Inc. Any general advice has been provided without reference to your financial objectives, situation or needs. For more
information refer to our Financial Services Guide 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 before making any decision to invest. Morningstar’s publications, ratings and products
should be viewed as an additional investment resource, not as your sole source of information. Morningstar’s full research reports are the source of
any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not necessarily indicate a financial product’s
future performance. To obtain advice tailored to your situation, contact a financial adviser.

Morningstar Awards 2024 (c). Morningstar, Inc. All Rights Reserved. Awarded to Hyperion Asset Management for Overall Fund Manager of the Year
and Hyperion Small Growth Companies for Fund Manager of the Year, Domestic Equities — Small Cap Category, 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.

Hyperion neither provided nor was given compensation in relation to the above-mentioned award/s, however Hyperion pays a licensing fee in order
to be able to display awards’ logos. Disclaimers specific to awards received by Hyperion can be viewed at: https://www.hyperion.com.au/awards-
and-ratings



https://www.hyperion.com.au/
http://www.fundrock.com/
https://disclose-register.companiesoffice.govt.nz/
https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.morningstar.com.au%2Fs%2Ffsg.pdf&data=05%7C02%7CYoumin.Chen%40hyperion.com.au%7Cc103d3d7549444923f0308dc5e6e076b%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C638489073863861566%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=ODeuK%2BR6tkOWUfxYnrhFN9nbIQvPS8ZzXlvtmSxO7JY%3D&reserved=0
https://www.hyperion.com.au/awards-and-ratings
https://www.hyperion.com.au/awards-and-ratings
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