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Disclaimer

This document has been prepared and approved by Swell Asset Management Pty Limited ABN 16 168 141 204 CAR No. 465 285 an corporate authorised
representative of Hughes Funds Management Pty Limited ABN 42 167 950 236 AFSL 460 572.

The information provided in this document is of a general nature only, is not personal investment advice and has been prepared without considering your investment
objectives, financial situation, or needs (including financial and taxation issues). Investors should read and consider the investment in full and seek advice from their
financial adviser or other professional adviser before deciding to invest.

To the extent that certain statements contained in this document may constitute forward—looking statements or statements about future matters, the information
reflects Swel Asset Management’s intent, belief, or expectations at the date of this document.

This document is not a prospectus, product disclosure statement, disclosure document or other offer document under Australian law or under any other law and does
not purport to be complete nor does it contain all the information which would be required in such a document prepared in accordance with the requirements of the
Corporations Act 2001 (Cwith). This document is not, and does not constitute, financial product advice, an offer to issue or sel or the solicitation, invitation, or
recommendation to purchase any securities and neither this document nor anything contained within it wil form the basis or any offer, contract, or commitment.

* The MSCI information may only be used for your internal use, may not be reproduced or re-disseminated in any form and may not be used as a basks for or a
component of any financial instruments or products or indices. None of the MSCI information s intended to constitute investment advice or a recommendation to
make (or refrain from making) any kind of investment decision and may not be reled on as such. Historical data and analysis should not be taken as an indication or
guarantee of any future performance analysks, forecastor prediction. The MSCI information s provided on an "as i5” basi and the user of this information assumes
the entire risk of any use made of this information. MSCI, each of its affilates and each other person involved in or related to compilng, computing or creating any
MSCI information (colectively, the "MSCI Parties”) expressly disclaims al warranties (including, without lmitation, any warranties of originality, accuracy,
compeketeness, timelness, non-infringement, merchantabiity and fitness for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shal any MSCI Party have any lability for any direct, indirect, special incidental punitive, consequential (including, without lmiation, lost
profits) or any other damages. (www.msci.com)



Company values

Ownership - Own your mistakes as they are the best source of improvement

w1

Teamwork g‘vi An open and collaborative culture promotes diversity of thought

Humility L N g Stay humble to avoid complacency



Performance

25%
Portfolio % Benchmark %

1 month -1.49% -0.38% -1.11% 20%
3 months 6.51% 3.67% 2.83%
6 months 18.60% 10.00% 8.60% 15%
1 year 21.47% 3.89% 17.58%
2 years(pa) 18.51% 6.53% 11.98% 10%
3 years(pa) 21.18% 11.04% 10.14%
4 years (pa) 20.23% 12.08% 8.15% %
5 years(pa) 17.35% 10.02% 7.33%

; 0%
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|
*Performance as at 30 September 2020 swell MSCl



Volatility and Diversification
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Hyperion Asset Management - Overview

* Investment led; Australian based firm established in 1996

* S9 billion in FUM (comprising both global and domestic equities)

* Our key values include being alpha focused and thinking long-term

* >50% of S9 billion in FUM derived from alpha generation

* High quality, structural growth investment style



Hyperion Asset Management

* Winner takes all environment with high levels of disruption and low economic growth

* Focused on modern businesses with ability to organically grow market share

* Invest in innovative businesses with strong value propositions and large addressable markets

* Avoid most listed stocks because they are “old world”, mature and likely to be disrupted

* Primarily focused on developed markets because they offer better risk adjusted returns



Hyperion Asset Management

Mark Arnold
Lead Portfolio Manager, Chief Investment Officer &

Managing Director
Hyperion Asset Management



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.



MORE INFORMATION

ClientServices 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. Pastperformance 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 135897, 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 informationis notintended as a securities recommendation or statement of opinionintended 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 notlicensed 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
makingan 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 informationin respect of anyloss or damage (including consequential loss or damage) however caused,
which may be suffered or arisedirectly orindirectly 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 notindicative 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 523782 ("ASXQO")


https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.morningstar.com.au%2Fs%2Ffsg.pdf&data=02%7C01%7CPatrick.Egstorf%40hyperion.com.au%7C9cf53a677d0f4078e73308d7c188ab32%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637190665038223845&sdata=8%2B0RfeBqZRART%2BxFgRU%2BUDe9PFx%2BWyBCvE%2BCovQiiw0%3D&reserved=0
mailto:clientservices@hyperion.com.au

@ NANUK

Nanuk Asset Management
* Australian firm privately owned by founders and staffin 2009
* 10 staff based in Sydney, Brisbane, Melbourne and London

 Specialist focus on the investment implications of sustainability

Nanuk New World Fund
* Adiversified, actively managed, global equity fund of 60-70 stocks
* Investingin industries related to global sustainability and resource efficiency

e Asustainable and ethical investment product



@ NANUK

Our beliefs

* The global economy is changing at an increasingly rapid rate driven by responses to
environmental risks and the improving economic viability of more sustainable
technologies

* The nature of these changes creates ongoing inefficiencies that present significant
opportunities to add value through active management

e Successful investment in these areas will provide excess return, diversification
benefits and will mitigate broader portfolio risks



@ NANUK

Validation
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Sources: Nanuk, Bloomberg, FTSE Russell, SA, annualised returns. The New World “Strategy” performance constitutes the following: (1) Nanuk New World Fund net return
since launch on 2 Nov 2015, (2) New World Fund Model return since 3 March 20715 net of estimated fees and expenses of 2.5% p.a. and (3) performance series based on
the long book of the Nanuk Global Alpha Fund less an annualized expense ratio of 2.9% from 31 Jul 2012 to 13 March 2015 . Past performance is not an indicator of future

performance.



NANUK

ASSET MANAGEMENT

Areas of Focus
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Level 23, Australia Square
264 George Street
Sydney NSW 2000
Australia

Tel +612 92581600

Fax +61 29258 1699

Nanuk Asset Management Pty Ltd @ NANUK

Dan Powell Head of Distribution

Tel +61292581612

Mob +61419914212

Email dan.powell@nanukasset.com

This presentationis prepared by Nanuk Asset Management Pty Ltd (‘Nanuk’) (AFS Licence no. 432119) for wholesale clients only. The information contained in this presentation is
of a general nature only, does not take into account the objectives, financial situation or needs of any particular person and is not to be taken into account as containing any
personal investment advice or recommendation. Before making an investment decision, you should consider whether the investment is appropriate in light of those
matters. While this presentation has been prepared with all reasonable care, no responsibility or liability is accepted for any errors, omissions or misstatements however caused.
No warranty is provided as to the accuracy, reliability and completeness of the informationin this presentation and you rely on this information at your own risk. Any prospective
yields or forecasts referred to in this presentation constitute estimates which have been calculated by Nanuk’s investment team based on Nanuk’s investment processes and
research. To the extent permitted by law, all liability to any person relying on the information contained in this presentation is disclaimed 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. Any past performance information in the
presentation is not a reliable indicator of future performance. This presentation should not be construed as an offer to sell or the solicitation of an offer to buy any financial
services or financial products. This document is confidential, is intended only for the person to whom it has been delivered and under no circumstance may a copy be shown,
copied, transmitted or otherwise given to any person other thanthe authorised recipient. Performance results areshown for illustration and discussion purposes only.

Equity Trustees Limited (‘EQT’) (ABN 46 004 031 298) AFSL 240975 is the Responsible Entity for the Nanuk New World Fund. This publication has been prepared to provide you
with general information only. Itis not intended to take the place of professional advice and you should not take action on specificissues in reliance on this information. We do not
express any view about the accuracy or completeness of information that is not prepared by us and no liability is accepted for any errors it may contain. Past performance
should not be taken as anindicator of future performance. In preparing this information, we did not take into account the investment objectives, financial situation or particular
needs of any particular person.Youshould obtain a copy of the product disclosure statement before makinga decision about whether to investin this product.
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