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Aim and Strategy
To provide a total return (income and capital growth)
after costs and before tax, above the Fund's
performance benchmark on a rolling 3 year basis. The
Fund is designed to blend specialist investment
managers from around the world, with the aim of
maximising returns and managing levels of risk. In
structuring the Fund, we take a four-stage investment
approach: setting objectives and asset allocation;
targeted manager selection; portfolio construction and
implementation; and ongoing portfolio and manager
review. The Fund is normally invested in international
shares, with a focus on small companies and
emerging markets.

Investment Option Performance

www.amp.com.au
To view the latest investment performances for each
product, please visit

Investment Option Overview

Investment category Global Shares

Suggested minimum investment
timeframe

Relative risk rating

Investment style

Manager style

7 years

Very High

Active

Multi-manager

Asset Allocation Benchmark (%)

International Shares 100

Cash 0

Actual Allocation %

Cash 100.00
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Market Review
Global shares surged back from their March lows over the June quarter, with the MSCI World ex Australia index
finishing the period up by 18.5%. This came as virus-related market panic progressively dissipated and lockdowns
began to be lifted. Death rates, were also far below previous 'worst-case' scenario estimates. As businesses
reopened, most governments maintained (and in some case even increased) their stimulus programmes on offer,
leading to continued support for share prices. Various economic indicators also appeared to confirm a global
economic recovery was indeed underway, reflected in sharp rises in business confidence and falling rates of
unemployment. Contrary to the markets' bullish sentiment, the list of concerns on many investors' radars however
only appeared to grow, with issues such as civil unrest in the US, the upcoming US election, Chinese tensions
(with Hong Kong, the US, India and even Australia) and a rising risk of a 'second wave' of COVID-19 infections
(particularly in the US) leading to a growing sense of unease. Perhaps most pressingly for shares, corporate
earnings visibility remains low, resulting in many businesses being hard to value, particularly over the short-term.
Emerging markets meanwhile were also very strong, driven by the same trends as broader developed markets to
return 16.7% over the quarter as measured by the MSCI Emerging Markets index. (Indices quoted in local currency
terms and on a total-return basis, unless otherwise stated.)

Outlook
Given a lack of earnings visibility, we believe investors should exercise some caution, particularly where prices
have risen quickly. Amid changing consumer dynamics, many companies will likely struggle for some time, while
stronger businesses are likely to emerge from the COVID-19 crisis with gained market share. Pressure on global
economies has however begun to ease as various lockdowns and restrictions have been lifted, while highly
supportive monetary and fiscal policy continues to provide solid support. While second wave fears persist and are
temperamentally traded on, thereby presenting potential retraces/pullbacks, we believe the longer-term market
trend will remain to the upside. As always, while the near-term direction of markets is impossible to accurately
predict, we generally believe that those with a diversified portfolio of quality businesses, bought at a reasonable
price, are likely to do well over the long-term.
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Availability
Product Name APIR

AMP Flexible Super - Retirement AMP1351AU*

Flexible Lifetime - Allocated Pension AMP0880AU*

Flexible Lifetime - Term Pension AMP0934AU*

SignatureSuper - Allocated Pension AMP1148AU*

*Closed to new investors

Contact Details
Web:

Email:

Phone:

www.amp.com.au

askamp@amp.com.au

131 267

What you need to know
This publication has been prepared by AMP Limited ABN 49 079 354 519. The information contained in this publication has been derived from sources believed to be accurate and
reliable as at the date of this document. Information provided in this investment option update are views of the underlying Investment Manager only and not necessarily the views of
the AMP Group. No representation is given in relation to the accuracy or completeness of any statement contained in it. Whilst care has been taken in the preparation of this
publication, to the extent permitted by law, no liability is accepted for any loss or damage as a result of reliance on this information. AMP Life is part of the AMP Group. In providing
the general advice, AMP Group and AMP Life Limited ABN 84 079 300 379, AFSL 233671 (AMP Life) receives fees and charges and their employees and directors receive salaries,
bonuses and other benefits.

The information in this document is of a general nature only and does not take into account your financial situation, objectives and needs. Before you make any investment decision
based on the information contained in this document you should consider how it applies to your personal objectives, financial situation and needs, or speak to a financial planner.

The investment option referred to in this publication is available through products issued by N.M. Superannuation Proprietary Ltd ABN 31 008 428 322, AFSL 234654 (NM Super),
AMP Capital Funds Management Limited ABN 15 159 557 721, AFSL 426455 (AMPCFM), ipac asset management limited ABN 22 003 257 225, AFSL 234655 (ipac) and/or AMP
Life. Before deciding to invest or make a decision about the investment options, you should read the current Product Disclosure Statement for the relevant product, available from
the issuer or your financial planner.

Any references to the "Fund", strategies, asset allocations or exposures are references to the underlying managed fund that the investment option either directly or indirectly invests
in (Future Directions Extended Markets International Share). The investment option's aim and strategy mirrors the objective and investment approach of the underlying fund. An
investment in the investment option is not a direct investment in the underlying fund.

Neither NM Super, AMPCFM, ipac, AMP Life, any other company in the AMP Group nor the underlying fund manager guarantees the repayment of capital or the performance of any
product or particular rate of return referred to in this document. Past Performance is not a reliable indicator of future performance.
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