OVERVIEW

OBJECTIVE
Long-term capital growth and income.

STRATEGY

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

UNIVERSE
ASX 300

LAUNCH DATE

Managed by Hyperion since September
2002

*Launched October 1996

MINIMUM INVESTMENT

AS$20,000

RATINGS

* Lonsec — Highly Recommended®
e Van Eyk — A2

« Standard & Poors’ — Four Stars®
* Morningstar — Recommended”

RECENT AWARDS

Hyperion Asset Management

* Money Management / Lonsec
Fund Manager of the Year 2010 —
Australian Equities (Small Cap)

* The Australian Fund Manager Awards
2010 — Australian Equities Winner

PLATFORMS

e Asgard

¢ Avanteos Ausmaq

* BT Wrap

e CFS — First Wrap

* Macquarie Wrap

* Netwealth

* Navigator — Premium Choice
* Oasis

APIR CODE
BNTOO03AU

HYPERICYN

ASSET MANAGEMENT

HYPERION AUSTRALIAN GROWTH COMPANIES FUND

APRIL 2011 FUND UPDATE FOR FINANCIAL ADVISORS ONLY

OVERVIEW

The Hyperion Australian Growth Companies Fund returned -1.18% versus the S&P/ASX300
Accumulation Index return of -0.32%. The largest contributors to this performance during the month
included SEEK (2.81%), REA Group (4.56%) and Wotif.com Holdings (4.40%). The largest detractors
from active performance during the month included not owning National Australia Bank (-2.98%),
Cochlear (-2.98%) and Platinum Asset Management (-3.95%).

The investment team decided to remove Perpetual from the model portfolio during the month. Its 5-
year historical sales CAGR remains below our growth threshold and in the absence of a strong recovery
in the market, its organic growth outlook is modest. After further analysis, the investment team
decided to completely exit the position as Perpetual’s domestic equities business appears mature and
past expansion plans remain unproven. We have higher conviction in our position in Platinum Asset
Management which does not have the same capacity constraints and in our view, has a stronger
business model.

OUTLOOK

The Australian dollar’s strong momentum continues with commodity prices well above historical
averages. A rising, high Australian dollar is a short-term negative for the portfolio with a meaningful
proportion of portfolio earnings coming from offshore. Hyperion’s focus on quality growth stocks
results in the inclusion of a number of global leaders in the portfolio including Cochlear and
WorleyParsons. Over the long-term, we expect the Australian dollar to moderate, although we have
selected companies with strong management and competitive advantages that at least have some
strong cost and pricing levers relative to their peers. The long-term earnings outlook remains sound
with the 5-year portfolio IRR at an attractive 19% pa.

PERFORMANCE (as at 30 April 2011)

Since Inception | 1 mth | 3 mths lyr 3yrs 5yrs

(Oct 2002)
Portfolio - Net” 12.50 -1.18 3.99 -0.37 6.38 6.18
UBS Bank Bill Index”" - 0.40 1.20 4.93 4.94 5.65
S&P/ASX 300 Accum Index 10.43 -0.32 2.69 4.87 -0.45 2.61

" Source: Morningstar, "UBS Bank Bill Index (0+yr) Maturity
Performance Comparison (to 30 April 2011)

3yrs 5yrs
Hyperion Australian Growth Companies Fund 6.38 6.18
Arnhem Australian Equity Fund 0.99 3.44
Ausbil Dexia Australian Active Equity Fund 1.12 2.91
Orion Wholesale Australian Share Fund -0.76 2.31
Schroder Australian Equity Fund W class 3.57 4.79

SECTOR HOLDINGS (as at 30 April 2011)

Sector Absolute weight Active weight
Consumer Discretionary 13.14% 9.22%
Consumer Staples 4.80% -3.20%
Energy 9.36% 1.42%
Financials 29.64% -1.10%
Property Trusts 0.00% -6.22%
Healthcare 8.65% 5.30%
Industrial 10.22% 3.57%
Information Technology 7.95% 7.26%
Materials 14.90% -13.47%
Telecommunications 0.00% -2.90%
Utilities 0.00% -1.23%

TOP 10 STOCK HOLDINGS (as at 30 April 2011)

Cochlear 8.65% WorleyParsons 6.03%
Rio Tinto 7.81% Macquarie Group 5.27%
Commonwealth Bank of Aust 7.19% Platinum Asset Management 4.83%
BHP Billiton 7.09% Woolworths 4.80%
Seek 6.96% ANZ Banking Group 4.19%




HYPERION AUSTRALIA

INVESTMENT PROCESS

INITIAL SCREENING PROCESS

* ROE ® [POs
® Revenue Growth e Broker Ideas
o Interest Cover ® Internal Ideas

FUNDAMENTAL ANALYSIS

® Understanding the Business Model

® Sustainable Competitive Advantage

® Organic Growth Opportunities

® Assessing Management

® Assessing the Operating Environment

PORTFOLIO WEIGHTING

® 5 Year Risk Adjusted Total Return
® Top Down Cash Analysis

HIGH CONVICTION PORTFOLIO
OF COMPANIES

This process is the basis for all our
Australian equities investment decisions.

DISTRIBUTION PARTNER

Pinnacle Investment Management Limited
Tel: 1300 010 311
distribution@pinnacleinvestment.com.au

For further queries please contact:
NSW/QLD

Adrian Whittingham - 02 8247 6679
Andrew Findlay - 02 8247 3131

Scott Thomas - 02 8247 3152

James Martin - 02 8247 3126

Mark Cormack — 02 8247 6622

SA/TAS/VIC/WA
Adam Bullpitt - 03 9640 3801
Andrew Chambers - 03 9640 3898

ADMINISTRATOR
FundBPO Pty Ltd

Tel: 1300 133 451

Fax: 02 9251 3525
registry@fundbpo.com

FUND MANAGER

Hyperion Asset Management Limited
Level 8, Royal Exchange Building

56 Pitt Street

Sydney NSW 2000

PO Box R604
Royal Exchange NSW 1225

Tel: 1300 550 293

Fax: 02 8247 6657
clientservices@hyperionam.com.au
www.hyperionam.com.au

APRIL 2011

FUND MANAGER

Hyperion is a boutique Australian equities investment manager that only invests in high quality
companies where quality is defined as companies that have:

* above average growth potential

¢ low levels of gearing

¢ stable management with proven track-records

¢ predictable earnings streams.

STRUCTURE AND TERMS

Legal Domicile Australia Regulated and authorised by ASIC

Entry fee — Nil

Exit fee — Nil

Buy/Sell Spread —0.60% (0.30% in/ 0.30% out)
Management Expense Ratio 0.95%

Fees

Daily prices on www.hyperionam.com.au, monthly fund
performance report, fund’s quarterly reports, fund’s annual
reports

Reporting and Correspondence

AUD 0.00615327 CPU at 31 March 2011
AUD 0.02193997 CPU at 31 December 2010
AUD 0.01050051 CPU at 30 September 2010

Quarterly Distribution

Administrator Fund BPO Pty Ltd

Auditor PricewaterhouseCoopers
Custodian Citigroup Nominees Pty Ltd
Registrar Fund BPO Pty Ltd

Fund size AUD 139.91 million

Unit prices & Net Asset Value www.hyperionam.com.au

RATINGS’ DISCLAIMERS

! Current rating as at August 2010. Any Lonsec Limited (“Lonsec”) (ABN 56 061 751 102) rating presented in this document is limited to “General
Advice” and based solely on consideration of the investment merits of the financial product(s) alone. It is not a recommendation to purchase, sell
or hold any securities, and you should seek independent financial advice before investing in this product. The ratings contained in this document
are reasonably held at the time of completion but are subject to change without notice and Lonsec assumes no obligation to update this document
following publication.

’van Eyk Research Limited (ABN 99 010 664 632 AFSL 237917) (van Eyk) rates investment management capabilities rather than individual products.
These ratings are valid as at April 2010 (Hyperion Australian Growth Companies Fund) and August 2009 (Hyperion Australian Equities Large Cap)
but can change or cease at anytime and should not be relied upon without referring to the meaning of the ratings, as well as the full manager
reports, available to subscribers at www.iRate.vaneyk.com.au. vanEyk has not directed the publication of Hyperion Asset Management Limited’s
rating. Past performance information is given for illustrative purposes only and should not be relied upon as it is not an indication of future
performance. These ratings are not intended to influence you and your client's investment decision in relation to any products managed by
Hyperion Asset Management Limited and does not take into account your client's individual financial situation, needs or objectives. We
recommend that you and your client do not rely on this rating in making an investment decision and instead you seek advice from an appropriate
investment adviser and read the product disclosure statement before making such a decision.

’ To the extent that any ratings, opinions or other information of Standard & Poor’s Information Services (Australia) Pty Ltd (ABN: 17 096 167 556,
Australian Financial Services Licence Number: 258896) (“Standard & Poor’s) constitutes general advice, this advice has been prepared by Standard
& Poor’s without taking into account any particular person’s financial or investment objectives, financial situation or needs. Before acting on any
advice, any person using the advice should consider its appropriateness having regard to their own or their clients’ objectives, financial situation
and needs. You should obtain a Product Disclosure Statement relating to the product and consider the statement before making any decision or
recommendation about whether to acquire the product. Past performance is not a reliable indicator of future performance. Ratings can change or
cease at any time and should not be relied upon without referring to the meaning of the rating. For more information regarding ratings please call
S&P Customer Service on 1300 792 553 and also refer to Standard & Poor’s Financial Services Guide at www.fundsinsights.com. Each analytic
product or service of Standard & Poor’s is based on information received by the analytic group responsible for such product or service. “S&P” and

“Standard & Poor’s” are trademarks of The McGraw-Hill Companies, Inc. 2010 Standard & Poor’s Information Services (Australia) Pty Limited.

“ While the above-mentioned advice and information are based on information, which Morningstar Australasia Pty. Limited. (MAPL) (a wholly
owned subsidiary of Morningstar, Inc.) Consider reliable, its accuracy and completeness cannot be guaranteed. This report is made without
consideration of any specific client’s investment objectives, financial situation or particular needs. Accordingly, the client should, before acting on
the advice, consider the appropriateness of the advice, having regard to the client's objectives, financial situation and needs. Those acting upon
such information do so entirely at their own risk. For a copy of MAPL's Financial Services Guide, please go to http://www.morningstar.com.au/fsg
or phone MAPL on (02) 9276 4544 to request a copy.

Disclaimer — Hyperion Australian Growth Companies Fund

Interests in the Hyperion Australian Growth Companies Fund (ARSN 089 548 443) are issued by WHTM Capital Management Limited, ABN 29 082 494 362,
AFSL 238371. WHTM Capital Management Limited believes the information contained in this communication is reliable, however no warranty is given as to

its accuracy and persons relying on this information do so at their own risk. Please read the Product Disclosure Statement available at
www.hyperionam.com.au in its entirety before making an investment decision.

This communication was prepared for multiple distributions and does not take account of the specific investment objectives of individual recipients and it
may not be appropriate in all circumstances. Persons relying on this information should do so in light of their specific investment objectives and financial
situations. 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. All data is as at 30 April 2011 unless otherwise stated.
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