
Fund Update March 2025

Portfolio – 
Net (%)

Benchmark^
(%)

Excess 
Performance

(%)

1 Month -9.1 -4.1 -4.9

3 Months -15.3 -3.2 -12.1

6 Months -9.6 -2.6 -7.0

Inception (TR)*# -0.30 2.5 -2.8

*Inception date: 9th July 2024. 
^S&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 31st March 2025.

Fund Performance

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.

We believe companies in our portfolio have:

• Earnings which will grow or  
be maintained

• Low debt
• High interest cover
• Sustainable competitive 

advantages

• High return on capital
• Strong free cash flow
• Organic growth options
• Experienced and proven 

management teams

Hyperion Australian Growth 
Companies PIE Fund

Platform Availability

Market Commentary
Major equity indices sold off in March. The S&P 500 suffered its 
biggest monthly decline since December 2022, dropping 5.6%. 
European equity markets also fell sharply, with the Euro STOXX 50, 
Germany DAX, and FTSE 100 total return indices returning -3.8%, -
1.7%, and -2.0%, respectively over March. Trump 2.0 policy 
uncertainty was the main factor behind the continued deterioration 
in performance during the month, with tariff uncertainty also behind 
the pickup in inflation expectations seen in consumer surveys. At its 
March meeting, the U.S. Federal Reserve kept the target range for 
the federal funds rate unchanged at 4.25%-4.50%, noting that 
inflation remains somewhat elevated and uncertainty around the 
economic outlook has increased. Utilities (+1.5%) was the only 
positive S&P/ASX 300 sector over the month, while Information 
Technology (-9.1%), Consumer Discretionary (-6.2%), and A-REIT (-
4.8%) were the worst performing sectors. 

Fund Update and Outlook
The Hyperion Australian Growth Companies PIE Fund returned            
-9.1% (net of fees) in March, underperforming its benchmark 
(S&P/ASX 300 Accumulation Index (NZD)) by 4.9%. James Hardie 
Industries PLC, Pro Medicus Ltd and Lovisa Holdings Ltd saw the 
largest share price declines, while Cochlear Ltd saw a small positive 
performance. Volatility and uncertainty continued to dominate 
financial markets throughout the month as market participants 
speculated on the effects of U.S. tariffs. Broad-based U.S. tariffs may 
have a modest short-term inflationary impact on consumers via 
higher-priced tangible products, which may slow real economic 
growth rates. Hyperion believes this will have little impact on the 
ability of our portfolio companies to grow earnings in the long run 
due to their strong value propositions and significant pricing power. 
Our portfolio companies have shown that they are resilient in a rising 
price environment, which can be evidenced over the past three to 
four years. Regardless, we continue to believe that low levels of 
nominal economic growth, including low inflation, remains the most 
probable long-run economic framework. Our long-term valuations 
for the portfolio have risen over the past year. Recent reporting 
season results have been broadly consistent and supportive of our 
long run valuations and expected future returns. Read more here.
The Hyperion Asset Management team is pleased to announce we 
have been named 2025 Overall Fund Manager of the Year at the 
Morningstar Awards for Investing Excellence in Australia. Hyperion 
was also recognised in three other Morningstar category awards, 
including:
• 2025 Fund Manager of the Year – Global Equities (Hyperion Global 
Growth Companies Fund – Active ETF)
• 2025 Fund Manager of the Year – Domestic Equities – Large Cap 
(Hyperion Australian Growth Companies Fund)
• 2025 Fund Manager of the Year - Domestic Equities – Small Cap 
(Hyperion Small Growth Companies Fund)
The recognition is testament to our disciplined proprietary 
investment process which has demonstrated how skilled bottom-up 
long-term structural growth investing can generate superior long-
term performance.
2025 is the fourth time Hyperion has been named the Morningstar 
Overall Fund Manager of the Year (previously in 2024, 2021 and 
2016). You can learn more about the Morningstar Awards here.

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 

FNZ Adminis
Apex NZX Wealth Technologies

https://www.hyperion.com.au/
http://www.fundrock.com/
https://disclose-register.companiesoffice.govt.nz/
https://www.hyperion.com.au/news/long-term-signal-versus-short-term-noise/
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fhyperionam.acemlna.com%2Flt.php%3Fx%3D3DZy%7EGDFJqPK65F.zdPKVOKh2nUhjdYglhkzjKQ2KXaa5KJA-ky.zuRt1Y2mjtA%7Ek-1AYXLJKk&data=05%7C02%7Cjolon.knight%40hyperion.com.au%7Cbf94cd7b1a634448342108dd5556b2c4%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C638760553755006987%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C60000%7C%7C%7C&sdata=d1BPQvjnOkQuiNv%2B2uBmyXOV%2FLyT3WbbNmYAgAQBiEA%3D&reserved=0


Market Capitalisation

Top 5 Holdings

Sector Allocation

Portfolio (%) Benchmark (%)

Xero Ltd 10.0 0.9

Block, Inc. 8.2 0.2

Wisetech Global Ltd 7.9 0.6

Cochlear Ltd 7.5 0.7

Fisher & Paykel Healthcare 7.1 0.2

Due to rounding, portfolio weights may not sum perfectly to 100.0%

Due to rounding, portfolio weights may not sum perfectly to 100.0%. 
All data as at 31st March 2025. Source: Hyperion Asset Management

Hyperion Australian Growth Companies PIE Fund

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

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

Top Contributors and Detractors (Since Inception)^

Portfolio (%) Benchmark (%)

Communication Services 6.7 3.9

Consumer Discretionary 7.8 7.9

Financials 20.3 32.9

Health Care 33.2 9.8

Industrials 0.7 7.6

Information Technology 22.3 3.0

Materials 3.3 19.2

Real Estate 2.4 6.7

Cash 3.2 --

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

S&P/ASX 1-20 18.0 59.9 -42.0 4

S&P/ASX 21-50 39.9 17.4 22.4 9

S&P/ASX 51-100 29.3 11.8 17.5 6

S&P/ASX 101-200 8.7 8.0 0.7 4

S&P/ASX 201-300 1.0 2.9 -1.9 1

Ex S&P/ASX 300 -- -- -- --

Cash 3.2 -- 3.2 --

Total 100 100 -- 24

^Inception date: 9th July 2024.

Contributors
Price 

change 
(%) 

Avg 
Weight 

(%) 

Contribution to 
return 

(%)

Resmed, Inc. 22.1 5.8 1.3

HUB24 Ltd 46.9 4.0 1.3

Technology One Ltd 51.1 3.5 1.1

Fisher & Paykel Healthcare 10.3 7.7 1.0

Pro Medicus Ltd 49.1 1.8 0.9

Detractors
Price 

change 
(%) 

Avg 
Weight 

(%) 

Contribution to 
return 

(%)

Block, Inc. -9.9 9.2 -1.3

CSL Ltd -16.4 6.3 -1.0

Cochlear Ltd -17.9 6.9 -0.9

Domino's Pizza Enterprises 
Ltd -29.7 2.5 -0.7

James Hardie Industries -17.6 3.7 -0.6

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

Name Hyperion Australian Growth Companies PIE 
Fund

Inception Date 9th July 2024
Manager and Issuer FundRock NZ Limited
Investment Manager Hyperion Asset Management Limited
Registry Apex Investment Administration (NZ) Limited
Custodian and 
Administrator BNP Paribas Fund Services Australasia

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

Dealing Frequency Daily, each NZ business day (T settlement)

Dealing Deadline 2:00pm (NZST) on T

Distribution Policy Accumulating

Base Currency New Zealand Dollar, Unhedged
Fixed Annual 
Fund Charges1 0.95% p.a. + GST

Buy/Sell Spread 0.30%/0.30%

Performance Fee --

Benchmark S&P/ASX 300 Accumulation Index (NZD)

Min initial investment $20,000

Fund AUM (31/03/2025) $45.3 million

NAV Price (31/03/2025) $1.0050

Fund Facts



Portfolio Holdings Update

Commentary sourced from Hyperion Asset Management. Market capitalisation as at 31st March 2025. Companies mentioned are illustrative only and not 
a recommendation to buy or sell any particular security.

Hyperion Australian Growth Companies PIE Fund

Pro Medicus Ltd (PME-AU)

Primary Exchange ASX
GICS Sector Information Technology
Market Cap ($m) 27,169

Wisetech Global Ltd (WTC-AU)

Primary Exchange ASX
GICS Sector Health Care
Market Cap ($m) 20,872

Wisetech Global Ltd. (Wisetech) released its HY25 results. The company reported Cargowise organic revenue of +20% driven by new 
large freight forwarder customer rollouts and existing customer growth. Wisetech signed Cargowise deals with two new Top 25 
global freight forwarders in the half, taking the total to 14 customers of the Top 25 global freight forwarders. We believe this reflects 
the strong value proposition of the Cargowise platform, which provides a depth and breadth of functionality tailored to freight 
forwarders that is unmatched by competitors. The company grew reported EBITDA by +28%, as a result of gross margin 
improvement and good cost discipline, partially offset by continued investment into product development to drive future growth. 
While it is disappointing that the timing of releases of new products has been pushed out, we remain confident in the value 
proposition of these products. We await an update from the company on the appointment of independent directors to the board 
and an update on management succession planning. 

Pro Medicus Ltd. (PME) reported a record 1H25 result at top and bottom lines, with revenue of A$97.2m (+31% yoy) and EBITDA of 
A$69.9m (+42.9% yoy). The result was driven largely by the continued rapid growth of its Visage product suite in North America 
(A$86.4m 1H25 revenue, +34.6% yoy). During the half year, PME won key contracts with Trinity Health, Lurie Children’s Hospital and 
Duly Health and Care. These contracts were for a combined minimum amount of A$365m over 7-10-year deals. In addition, PME 
renewed contracts with Mercy Health in the USA (A$98 million, 8 years) and with a large Australian radiology practice (A$32 million, 
5 years). The company noted a strong sales pipeline across all market segments within its core radiology vertical, and a more 
conservative outlook for its new cardiology product. We expect PME to sustain a solid deal cadence driven by hospital cloud 
migrations and acute radiologist shortages which drive demand for its market-leading Visage products.



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. 

Morningstar Awards 2025 ©. Morningstar, Inc. All Rights Reserved. 
Awarded to Hyperion Asset Management for Overall Fund Manager of the Year, Australia.
Awarded to Hyperion Australian Growth Companies fund for Fund Manager of the Year – Domestic Equities – Large Cap, Australia.
Awarded to Hyperion Small Growth Companies fund for Fund Manager of the Year - Domestic Equities - Small Caps, Australia.
Awarded to Hyperion Global Growth Companies fund for Fund Manager of the Year – Global Equities , Australia

Morningstar Awards 2024 ©. Morningstar, Inc. All Rights Reserved. 
Awarded to Hyperion Asset Management for Overall Fund Manager of the Year, Australia.
Awarded to Hyperion Small Growth Companies fund for Fund Manager of the Year - Domestic Equities - Small Caps, Australia.

Morningstar Awards 2021 ©. Morningstar, Inc. All Rights Reserved. 
Awarded to Hyperion Asset Management for Overall Fund Manager of the Year, Australia.
Awarded to Hyperion Asset Management for for Fund Manager of the Year – Domestic Equities – Large Cap
Awarded to Hyperion Asset Management for for Fund Manager of the Year - Domestic Equities - Small Caps, Australia.

Morningstar Awards 2020 ©. Morningstar, Inc. All Rights Reserved.
Awarded to Hyperion Asset Management for for Fund Manager of the Year – Domestic Equities – Large 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

CONTACT US      
HYPERION DISTRIBUTION
Jolon Knight
Tel: +61 (0) 414 805 862
Jolon.knight@hyperion.com.au

PINNACLE DISTRIBUTION - NZ
David Batty
Tel: +64 (0) 21 2888 0303
David.batty@pinnacleinvestment.com

FUNDROCK NZ LIMITED
Tel: +64 (0) 4 499 9654
contact@fundrock.com

Hyperion Australian Growth Companies PIE Fund

Awarded Fund Manager of the 
Year – Domestic Equities Large 
Cap Category
Morningstar 2020 Awards, 
Australia.

Awarded Fund Manager of the 
Year – Domestic Equities Large 
Cap Category
Morningstar 2021 Awards, 
Australia.

Awarded Fund Manager of the 
Year – Overall
Morningstar 2021 Awards, 
Australia.

Awarded Fund Manager of the 
Year – Overall
Morningstar 2024 Awards, 
Australia.

Awarded Fund Manager of the 
Year – Overall
Morningstar 2025 Awards, 
Australia.

https://www.hyperion.com.au/
http://www.fundrock.com/
https://disclose-register.companiesoffice.govt.nz/
https://www.hyperion.com.au/awards-and-ratings
https://www.hyperion.com.au/awards-and-ratings
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