Appendix 3Y
Change of Director’s Inferest Notice

Rule 3.194.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not available now mst be given o ASX ax soon as availoble.  Information and
docuntenis given (o ASX become ASX s property and may be made public.

Entecrchuced 30AK2001

Name of entity HYPERION FLAGSHIP INVESTMENTS LIMITED

ABN 99 080 135913

We {ihe entity} give ASX ihe following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Direcfor

Emmanuel C Pohl

Prate of last notice

30 August 2005

Part 1 - Clhiange of director’s relevant interests in securities
In the case of a trust, this cludes inferesty in the rrust made availofie by the responsible eniity of the frusi

Maote: inthe case of 2 company, interests which come within paragraph {0 of the definition of “notdiable intersest of a director” shoutd be

diselosed in this part.

BPirect or indirect interest

Direct and Indirect

Nature of indirect inferest
{including registered holder)

interest.

Mege: Provide detmibs of the cireimstances giving rige fo the relevant

- Power of Attorney provided to E C Pohl by
a number of clients.

- Director of a Trustee company of a unit
trust which a number of clients have units in
and which is managed by Hyperion in
accordance  with  funds  management
agreement..

- There are a number of shareholders whose
holdings are managed in accordance with a
funds management agreement by Hyperion
Asset Management Ltd (Hyperion}. E C Pohl
is a director of Hyperion. Hyperion is the
investrent manager for the company.

Date of change

September 2005 & October 2005

No. of securities held prior to change

Direct 1,293,593
Indirect 2,638,179
TOTAL 3,931,772

Class

Ordinary Fully Paid

+ Seg chapter 19 for defined terms.
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Number acquired Direct 77,702
Indirect 277,195
TOTAL 354,897
Number disposed Nil

Value/Consideration

Mote: I consideration i nop-cash, peovide details and  estimated

waltad i

$25,167.90 {DRP)

$317,683 (rights issue)

$94.499  Shares transferred to unit trust and
units in the trust issued to the shareholder

No. of securities held after change

Direct 1,371,295
Indirect 2,515,374
TOTAL 4,286,669

Nature of change

Exampie: on-market teade, off-market trade, exercise of oplions, ssue of

gevuribes wrder dividend seinvestment plan, pasticipation in buy-back

19,770 shares — DRP

264,736 shares — rights issue — rights
acquired and exercised as part of portfolios
managed by Hyperion

7,391 shares — Shares translerred fo unit
trust and units in the frust issued to the
shargholder

Part 2 — Change of director’s interests in contracts

Nee: brs the case of a company, interests which come within paragraph (i) of the definition of “aoidiable interest of a director™ shoulbd be

disclosed in this parl.

Detail of contract

Nature of inferest

Name of registered holder
{if issued securities)

Date of change

Ne. and class of securities to
which inferest related prior to

change
Mote: Pretails wee only sequired For g contract in refaion
o witich ehe interest has changed

Iaterest acquired

Iaterest disposed

Value/Consideration
Moge: If consuderation s non-cash, provide details amd
an estimated valustion

Iaterest after change

+ See chapter 19 for defined termms.
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