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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.

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.

GENERAL DISCLAIMER



The New Frontier 
A Structural Shift to a Higher-Growth, AI-First World
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New Frontier

A Structural Shift to an AI-First World
AI changes how value is created and distributed. Intelligence becomes a scalable input to production, raising 
productivity and creating new products and services.

S T R U C T U R A L   S H I F T S

Deflationary abundance

AI tools raise productivity and lower unit costs. A falling cost of 
intelligence can support faster real growth and an environment 
favourable to long-duration assets.

Dramatic market expansion

Through innovation, AI software can move beyond today's 
US$800bn licence market into a potential US$40tn white collar 
labour market. New products expand the economic pie.

Compute and energy build-out

Each capability gain demands more compute, energy and 
infrastructure. Hyperscalers committed more than US$600bn to 
AI data centres in 2026.

P O R T F O L I O   I M P L I C A T I O N S
We believe volatility is not based on fundamentals.  Unless you are an HFT, ignore 
volatility and think long term — markets are proving overly efficient short term, still 
inefficient long term.

Mission-critical layers. Prefer differentiated workflows and distribution that can 
retain value as AI spreads.

S T R U C T U R A L  D R I V E R S

Productivity gains from AI & robotics Energy & compute infrastructure Commodity demand Massive software TAM expansion
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Companies shown are illustrative only and not a recommendation to buy or sell any particular security. Top 10 holdings as of 30th June of each financial year. 

Global Fund Over Time
Rank FY2014 FY2017 FY2020 FY2023 FY2026

1 eBay Inc. Meta Platforms Inc Tesla, Inc. Tesla, Inc. Tesla, Inc.

2 Mastercard Alphabet Inc. Amazon.com, Inc. ServiceNow, Inc. Alphabet Inc. 

3 Alphabet Inc. Amazon.com, Inc. Block, Inc. Microsoft Corporation Amazon.com, Inc.

4 Booking Holdings Inc. PayPal Holdings, Inc. ServiceNow, Inc. Amazon.com, Inc. ASML Holding NV 

5 Meta Platforms Inc REA Group Ltd Microsoft Corporation Workday, Inc. Meta Platforms Inc 

6 Compagnie Financiere 
Richemont SA Seek Limited PayPal Holdings, Inc. Spotify Technology SA NVIDIA Corporation

7 Visa Inc. Domino's Pizza, Inc. Meta Platforms Inc Block, Inc. Block, Inc. 

8 Swatch Group Ltd. Mastercard 
Incorporated Alphabet Inc. Hermes International Space Exploration 

Technologies Corp. 

9 Starbucks Corporation Domino's Pizza 
Enterprises Limited Salesforce, Inc. Visa Inc. Microsoft Corporation

10 Yum! Brands, Inc. Cochlear Limited Workday, Inc. Intuit Inc. ARM Holdings PLC 

Global Growth Strategy
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The AI Value Chain — From Silicon to Applications and Products
FROM CHIP DESIGN THROUGH TO REAL-WORLD AI APPLICATIONS

01
DESIGNING &
MANUFACTURING AI
CHIPS 02 PROVIDING AI

COMPUTE AT SCALE 03
OWN LARGE
LANGUAGE MODELS
& NEURAL NETS 04 AI APPLICATION AND PRODUCT LAYER

Microsoft

NVIDIA

ASML

Arm Holdings

Alphabet (TPUs)

Amazon

Tesla

Microsoft (Azure)

Amazon (AWS)

Alphabet (GCP)

Microsoft

Amazon

Alphabet (Gemini)

Meta (Muse)

Microsoft (Copilot)

Amazon (Bedrock)

Alphabet (Gemini)

Tesla (FSD/Optimus)

Meta 

Intuitive Surgical

Axon Enterprise

Spotify

Block

Palantir (AIP)

Companies shown are illustrative only and not a recommendation to buy or sell any particular security.

SpaceX (Grok) SpaceX (Grok/Cursor)SpaceX (xAI)

Tesla

Taiwan Semiconductor

SpaceX (xAI)
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OpenAI vs Anthropic Estimated Annual Recurring Revenue (ARR)
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Company disclosures and industry estimates sourced from Bloomberg (Aug 2026), TechCrunch, and Sacra. Shaded = Q3–Q4 2026 projections (OpenAI ~$55B exit; Anthropic $100–120B investor guidance, 
midpoint shown).
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Hyperscaler Backlog with Anthropic/OpenAI Spend Split Out
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Source: Hyperion analysis. 
Data as at 30 September 2026. RPO and backlog definitions differ. Striped amounts are rounded commitments, including reported estimates.
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Hyperscaler Capex Spend and Beneficiaries 

Source: Hyperion analysis
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Capex (Hyperion Estimates)  ·  US$ billions

~70-80% to GPU Servers and Infrastructure
~20-30% to land, power and shell

C H I P  D E S I G N E R S  &  C O M P O N E N T S

Nvidia
~40% share of CSP capex
(~70% Market share vs 
custom silicon)

Custom silicon

TPU  Trainium  Maia   MTIA

Physical Plant

T H E  B U I L D E R S   ( f a b r i c a t i o n  &  e q u i p m e n t )

TSMC
Fabricates the chips
Near-monopoly on leading-
edge fabrication (>70% 
market share)

ASML
EUV lithography machines
Sole supplier of EUV tools globally

Arm
Licenses CPU designs
IP inside most custom silicon
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Demand Is Outrunning Supply
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Source: Company guidance and filings

Backlogs at record scale

AWS backlog of US$496bn growing at triple-digit rates; 
Google Cloud backlog jumped US$50bn in a quarter to US$514bn.

Capex guidance raised again

Amazon to ~US$220bn for 2026; Alphabet to US$195–205bn with a 
further step-up flagged for 2027.

Customers exceeding commitments

Google Cloud customers are running >50% above existing 
commitments; 90% of the Fortune 100 use Gemini Enterprise.

37% 43%

82%

247%

-40

10

60

110

160

210

260

AWS Azure Google Cloud SpaceX AI

YoY revenue growth — June quarter 2026 (%)

Source: Company reports; SpaceX AI = former xAI segment. Hyperion, August 2026.

Every scaled provider is capacity constrained — and raising capex to keep pace
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Against a 5–6 year GPU useful life, ≥5-year contracts and 30+ year data centres. Source: Management comments, Hyperion estimates.

The Payback Math Behind the Build-Out
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AI revenue is not diluting margins — it is lifting them

AWS

Q2'26 operating margin

39%  reported

52%  incremental

Google Cloud

Q2'26 operating margin

36%  reported

47%  incremental

Global Growth Strategy

3

1

2

1

0 1 2 3 4 5 6

Amazon

Google Cloud (TPU)

Google Cloud

SpaceX AI

Reported cash payback on AI compute (years)



Long-term Thematics that are delivering Alpha, Diversifying 
and Reducing Portfolio Risk
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Companies listed in thematic themes are examples only. Any reference to a specific security should not be construed as a recommendation to buy or sell this security. Please note that portfolio holdings and positioning are subject to 
change without notice. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. All investments include a risk of loss that clients and investors should be prepared to bear. 
Portfolio weights may not sum to 100.0% due to rounding. Past performance is not a reliable indicator of future performance.
Data as of 30th September 2026
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Cash [0.5%]

Serving the value conscious 
consumer [3%]

Shift from traditional retail 
to E-commence [3%]

Modernisation 
of healthcare 

[4%]

Increasing advancements 
and innovation in robotics 

and IoT [23%]

Transition to sustainable economy [8%]

Transition to 
the gig 

economy [1%]

Structural growth in 
demand for ultra luxury 

goods [3%]AI Industrial 
Revolution 

beneficiaries [28%]
Shift from linear or 

physical consumption 
to on-demand digital 

content [1%]

Modernisation of banking 
and payments [7%]

Shift from traditional media 
to online/digital (including 

SME advertising) [13%]

Digital transformation of 
the workplace 

(productivity) [4%]



Global Diversified Businesses that Reduce Portfolio Risk

Business Segment profitability based on core profit measure for each company (either gross profit, EBITDA, EBITA, EBIT, or NPAT) and therefore may differ across companies in the portfolio and is subject to analyst discretion. 
Profitability is calculated as the average forecast profit for each segment over the next 10 years based on Hyperion internal modelling. Illustrative only and not recommendations to buy or sell. Only top 20 positions have been coloured.
Source: Company announcements, Hyperion modelling. Data as at 30th September 2026. 
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Short Term Headwinds
U.S. 10-Year Treasury Yield

Higher discount rates raise the hurdle for long-duration growth and limit valuation support from falling rates.

Sources: U.S. Treasury; BLS CPI (Sep-26); BEA PCE (Aug-26); EIA Daily Prices (16 Oct close) and Oct-26 STEO. Data through 19 Oct 2026.

Quality Structural Growth 14
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Three short-term pressure points

U.S. BOND YIELDS

5.15% 10Y
+99 bp since Sep-25, and 14 bp below the Sep-26 
month-end peak. Higher yields lift discount rates.

U.S.  INFLATION

CPI 3.7%  |  PCE 3.4%
September CPI  |  August PCE

Core PCE was 3.0% y/y in Aug, above the Fed’s 
2% objective. September CPI rose 0.6% m/m.

ENERGY & SUPPLY RISK

Brent  US$119/bbl
16 Oct close. September averaged US$114/bbl and 
reached US$131/bbl on 15 Sep amid Middle East supply 
disruption.



DEFAULT RISK

1,140bps
CoreWeave 5Y CDS 
intraday spread.
16%
2031 bond yield

15Quality Structural Growth 

The Road to Tomorrow Isn’t Easy

Source: Bloomberg as at 17th October 2026

AI infrastructure growth is meeting higher financing costs and tougher investor scrutiny.

QUALITY

Resilient cash flows and strong balance 
sheets matter more when markets reprice 
risk.



16Quality Structural Growth 

“To be an investor you must be a believer in a better tomorrow”

Source: SpaceX, Tesla, Meta, Hyperion

Technology is advancing across multiple frontiers: Space, Transportation, Robotics and AI.

Space
Reusable systems and increased 
downlink capacity.

Transport
FSD and Flying cars, apparently. 

Robotics
Bringing intelligent machines into the 
physical world.

AI Assistants
First personal AI Agent. Muse executes 
multi-step tasks.



Source: Company announcements, Hyperion. Data as at 30th September 2026. 
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Capital and Forward EPS Growth (AUD)
Hyperion Global VSG Strategy vs. MSCI World Index

Hyperion Global VSG Composite Forward EPS Index MSCI World Forward EPS Index

Hyperion Global VSG Capital Growth Index - Ex Dividends MSCI World Price Index

Performance & Earnings Growth Divergence 



Quality Structural Growth

Past performance is not a reliable indicator of future performance. Data as at 30th September 2026
*Inception date: 30th September 2002. Due to rounding, excess performance figures may not equate perfectly to the difference between Hyperion Australian Growth Companies Fund Performance and the S&P/ASX 300 Accumulation Index Performance. Benchmark: S&P/ASX 300 Accumulation Index. Source: 
Hyperion.
+ Inception date: 30th September 2002. Due to rounding, excess performance figures may not equate perfectly to the difference between Hyperion Small Growth Companies Performance and the S&P/ASX Small Ordinaries Accumulation Index Performance. Benchmark: S&P/ASX Small Ordinaries 
Accumulation Index. Source: Hyperion. 
# Inception date: Inception date: 1st June 2014 – the date the composite strategy was first implemented. Due to rounding, excess performance figures may not equate perfectly to the difference between Hyperion Global Growth Companies Fund – Active ETF Performance and MSCI World Index 
Performance.1Benchmark: MSCI World Index DTR (Gross) AUD. Source: Hyperion, MSCI. 

Hyperion Performance
Our Track Record of Excess Performance Indicates Quality Stocks Outperform Over Long Periods
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$AUD Net Performance (%) Inception* 
Total Return

Inception*
p.a. 20 Year p.a. 15 Year p.a. 10 Year p.a. 7 Year p.a. 5 Year p.a. 3 Year p.a. 1 year 6 Months

Hyperion Australian Growth 
Companies Fund*

751.6 9.3 7.2 9.4 5.4 4.1 -4.8 1.0 -27.1 8.9

S&P/ASX 300 Accumulation 
Index 692.9 9.0 7.0 9.7 9.0 7.8 7.5 11.3 2.4 5.5

Excess Performance 58.7 0.3 0.2 -0.3 -3.6 -3.7 -12.3 -10.4 -29.5 3.4

$AUD Net Performance (%) Inception+ 
Total Return

Inception+

p.a. 20 years p.a. 15 years p.a. 10 years p.a. 7 year p.a. 5 year p.a. 3 years p.a. 1 year 6 Months

Hyperion Small Growth 
Companies Fund+ 

1469.9 12.1 9.6 10.6 6.1 4.8 -3.5 -0.2 -35.8 6.3

S&P/ASX Small Ordinaries 
Accumulation Index 378.8 6.7 3.7 5.8 6.1 5.0 2.2 10.4 -6.7 2.8

Excess Performance 1091.0 5.4 5.8 4.8 0.0 -0.1 -5.7 -10.6 -29.0 3.5

$AUD Net Performance (%) Inception#

Total Return
Inception# 

p.a. 10 Year p.a. 7 Year p.a. 5 Year p.a. 3 Year p.a. 1 Year 6 Months

Hyperion Global Growth 
Companies Fund – Active ETF# 624.1 17.4 17.6 15.6 9.3 20.9 -5.0 19.7

MSCI World Index 400.1 13.9 14.5 14.0 13.2 18.9 10.2 14.3

Excess Performance 223.9 3.5 3.1 1.6 -3.9 2.0 -15.2 5.4



“To be an investor you must be a believer in a better tomorrow.”
Benjamin Graham, The Intelligent Investor

February 2026



Hyperion Global VSG Composite GIPS Report (AUD)
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* Composite and benchmark performance are for the period 1 June 2014 through to the 31 December 2014. 
1. The MSCI World Index Net TR (AUD) is a broad global equity benchmark that represents large and mid-cap equity performance across 23 developed markets countries. The benchmark is constructed and maintained by MSCI. Returns are shown in Australian dollar terms and  currency impacts are 
unhedged. Source: MSCI
2. The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The three-year annualized ex-post standard deviation of the composite are calculated using gross-of fees returns. This metric has not been 
provided for 2014 to 2016 due to there being less than 36 months of data available.
3. Internal dispersion is calculated using the asset-weighted standard deviation of the annual gross returns of those portfolios that were included in the composite for the entire year. If the composite contains five or fewer portfolios for the full year, a measure of  internal dispersion is not required. 
Dispersion data is therefore not available prior to 2021.

Global Investment Performance Standards (GIPS®) Disclosure
The Hyperion Global VSG Composite includes all discretionary portfolios that invest in securities listed in Global Equity Markets. The investment strategy is to invest in growth-oriented companies which pass Hyperion Asset Management Limited's (ABN 80 080 135 
897 AFSL 238380) (Hyperion) rigorous investment process. Companies that meet the investment criteria have high quality business franchises, with above average growth potential and have low levels of gearing with predictable medium to long-term earnings streams. The 
number of securities in the strategy is expected to be between 15 and 30. The Hyperion Global VSG Composite was created on 20 July 2016 and the inception date is 1 June 2014.

Hyperion claims compliance with the Global investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Hyperion has been independently verified for the periods 1 January 2010 to 31 December 2024. A firm 
that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled 
fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. The Hyperion Global VSG Composite has had a performance 
examination for the periods 1 June 2014 to 31 December 2024. The verification and performance examination reports are available upon request.

Hyperion is an investment advisor registered with the Australian Securities and Investments Commission and is also registered with the United States Securities and Exchange Commission (SEC). The firm definition for purposes of complying with the GIPS standards 
excludes high net worth individual mandates that were managed by Hyperion prior to November 2022. Hyperion no longer manages high net worth individual mandates. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote 
this organization, nor does it warrant the accuracy or quality of the content contained herein. The firm’s list of composite descriptions is available upon request. The firm’s list of broad distribution pooled funds is available upon request. 

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. The Australian dollars (AUD) is the currency used to express performance. Returns are presented gross of  management fees and include the reinvestment 
of all income. Both composite and benchmark returns are net of withholding taxes. Actual returns will be reduced by management fees, operating expenses in the case of pooled investments and if applicable performance fees. The standard investment management fee is 
0.70% p.a. The investment management fee is negotiable and will vary from client to client. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request. Past performance is not indicative of future results.

Year Composite Gross 
Return

Benchmark 
Return1

Composite 3yr 
Standard Deviation2

Benchmark 3yr 
Standard Deviation2

Number of 
Portfolios Internal Dispersion3 Composite Assets Firm Asset

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

2014* 12.9 14.4 <6 1.6 5,098.9
2015 30.7 11.5 <6 4.1 5,844.4
2016 2.0 8.0 <6 13.0 5,581.1
2017 28.5 13.3 14.0 10.8 <6 32.1 5,970.8
2018 20.4 1.4 13.1 9.7 <6 87.1 5,529.3
2019 30.5 27.9 12.6 9.7 <6 271.4 7,367.4
2020 54.8 5.6 16.2 12.0 6 1,628.6 9,657.4
2021 19.6 29.3 16.2 11.4 8 0.6 3,327.3 13,315.1
2022 -41.8 -12.2 23.5 13.5 11 0.3 2,101.7 10,031.8
2023 70.2 23.0 24.2 11.6 11 0.5 3,324.9 13,024.7
2024 56.2 30.8 26.2 12.0 9 0.4 4,398.6 17,215.7
2025 2.7 12.4 21.9 8.9 12 1.0 4,955.8 15,368.6



Important Disclaimers
Foresight Analytics- Unlocking your evidence-based investment advantage.
Foresight is a data-driven, investment research, analytics and consulting firm. Foresight is not owned by any product provider or manufacturer. The firm’s business model is 
purely based on fee-for-service.
 
Using its innovative, evidence-based framework, Foresight provides analytical, predictive and market intelligence solutions to leading investment management companies, 
superannuation funds and wealth groups. Foresight’s capabilities are underpinned by leading data and technology infrastructure that blends statistical, fundamental, and 
behavioural insights.
 
Foresight’s fiduciary solutions include quality- and risk-based investment research, global economic and market analyses, forensic validation of manager skill in active funds, 
portfolio risk aggregation, and factor-based portfolio construction.
 
Foresight’s fund strategy solutions include competitive advantage analysis, fund industry intelligence and competitive benchmarking, behavioural alpha analysis, sustainability 
analytics and integration as well as strategic investment process review and development.

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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Important Disclaimers
The investment holdings discussed herein may not represent the entire portfolio of the Hyperion 
Global VSG Strategy (the “Strategy”), and were selected as representative examples that  clarify and 
typify Hyperion’s investment approach. These investments are meant to show a portion of the 
Strategy’s portfolios and are not intended to be representative of all current or  future investments. 
Investors should not assume that any of the investments discussed herein will be profitable, or that 
recommendations made in the future will be profitable or will equal the performance of the 
investments discussed herein. A complete list of all recommendations made by Hyperion for the 
Strategy in the prior 12 month period will be provided to investors upon request.

This The historical portfolio construction should not be viewed as an indication that future 
construction will remain the same. Hyperion may modify the Strategy’s portfolio characteristics and  
exposures at any time and in any manner that it believes is consistent with the overall investment 
objective and guidelines of the funds within the Strategy, in response to market conditions or other 
factors without notice to investors.

Hyperion will endeavor to remain within the risk control parameters disclosed above with respect to 
the Hyperion Global VSG Strategy. However, such parameters are subject to change in  the future in 
response to market conditions or other factors, in Hyperion’s discretion. Accordingly, no undue 
reliance or any conclusions can or should be drawn regarding the past, present, or future portfolio 
holdings, exposures or allocations of the Hyperion Global VSG Strategy.

In general, Hyperion has broad and flexible investment authority over the investments made within 
the Hyperion Global VSG Strategy. The information herein regarding portfolio holdings,  exposures 
and allocations may change in the future in response to market conditions or other factors, in 
Hyperion’s discretion. Accordingly, no undue reliance or any conclusions can or should be drawn 
regarding the past, present, or future portfolio holdings, exposures or allocations of the Hyperion 
Global VSG Strategy.

The MSCI World Index is a free-float adjusted market capitalization weighted index that is designed to 

measure the equity performance of 23 developed markets. Comparison of the Hyperion Global VSG 
Strategy’s performance to benchmark returns has limitations because indices have volatility and 
other material characteristics that may differ from the Hyperion Global VSG Strategy. Furthermore, a 
fund or an account in the Hyperion Global VSG Strategy may hold substantially fewer positions than 
the MSCI World Index and certain or all of the  securities held by the indexes may not be held by a 
fund in the Hyperion Global VSG Strategy. Because of these differences, among others, benchmarks 
should not be relied upon as an accurate measure of comparison. Indices are provided for illustrative 
purposes only, are unmanaged, reflect reinvestment of income and dividends and do not reflect the 
impact of advisory fees. Investors cannot invest directly in an index.

Net performance is shown net of fees charged to clients and the performance has been reduced by 
the maximum investment management fee of 0.80% p.a. Actual fees may vary depending  on, among 
other things, the applicable fee schedule and portfolio size. Fees are available upon request.

Gross performance is shown gross of fees and does not reflect the payment of investment advisory 
fees and other expenses. Displayed performance for the Hyperion Global VSG Strategy  reflects the 
reinvestment of dividends and other earnings.

Past performance is not a reliable indicator of future performance. The projections, market outlooks, 
or estimates in this presentation are forward-looking statements and are based upon  certain 
assumptions and should not be construed as indicative of actual events that will occur.

No investment strategy or risk management technique can guarantee returns or eliminate risk in any 
market environment. All investments include a risk of loss that clients and investors  should be 
prepared to bear. The principal risks of investment strategies employed by Hyperion are disclosed in 
its publicly available Form ADV Part 2A and relevant offering materials.

Global Growth Strategy
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Important Disclaimers
This material is being furnished to you to provide summary information regarding Hyperion Asset 
Management and an investment fund or investment strategy managed by Hyperion Asset  
Management. No distribution of this material will be made in any jurisdiction where such distribution 
is not authorised or is unlawful. This material is not intended to provide advice of any kind and you 
should not construe the contents of this material as legal, tax, investment or other advice.

The investment program of the Hyperion Global VSG Equities Strategy (the “Strategy”) presented 
herein is speculative and may involve a high degree of risk. The Strategy is not intended as a 
complete investment program and is suitable only for sophisticated investors who can bear the risk 
of loss. The Strategy may lack diversification, which can increase the risk of loss to  investors. The 
Strategy’s performance may be volatile. The past performance of the Strategy is not necessarily 
indicative of future results and no person guarantees the performance of the  Strategy or the amount 
or timing of any return from it. There can be no assurance that the Strategy will achieve any targeted 
returns, that asset allocations will be met or that the Strategy will  reduce trading losses, if any, or 
increase profits. The Strategy will have limited liquidity, no secondary market for interests in the 
Strategy is expected to develop and there are restrictions on  an investor’s ability to withdraw and 
transfer interests in the Strategy. In making an investment decision, you must rely on your own 
examination of any offering documents relating to the Strategy.

No representation or warranty, express or implied, is made with respect to the correctness, 
accuracy, reasonableness or completeness of any information provided in this material. Hyperion  
Asset Management will not be responsible or liable for any losses, whether direct, indirect or 
consequential, including loss of profits, damages, costs , claims or expenses, relating to or arising  
from your use or reliance upon any part of the information contained in this material including trading 
losses, loss of opportunity or incidental or punitive damages. This material is strictly  confidential 
and is being provided to you solely for your information and must not be copied, reproduced, 
published, distributed, disclosed or passed to any other person at any time without the prior written 
consent of Hyperion Asset Management. 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.

Information provided reflects Hyperion’s views as of a particular time and are subject to change 
without notice. The research referenced and cited in this presentation, including the information 
used to develop the opinions herein, was gathered from sources believed to be accurate as of the 
date on the cover of this presentation, including but not limited to: economic and market data from 
government and private sources and major external databases, but no independent verification has 
been made and accuracy is not guaranteed.

Interests in the Hyperion Australian Growth Companies Fund (ARSN 089 548 443), Hyperion Global 
Growth Companies Fund – Active ETF (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 29 082 494 362 as Responsible Entity of the Funds. Pinnacle is not licensed to provide 
financial product advice.  Please consult your financial adviser before making a decision. The 
Product Disclosure Statement (‘PDS’) and Target Market Determination (‘TMD’) of the Funds are 
available at https://www.hyperion.com.au/forms. Any potential investor should consider the PDS 
and TMD before deciding whether to acquire, or continue to hold units in, the Fund. For historic 
TMDs, please contact Hyperion Investor Services Phone 1300 497 374 or Email 
investorservices@hyperion.com.au. 

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.
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