
 
 

 
Aim and Strategy 
Aims to achieve a long-term return (before fees and 
expenses) that exceeds the MSCI World ex-
Australia Index, in Australian dollars unhedged with 
net dividends reinvested. The portfolio provides 
exposure to a concentrated portfolio of global 
equities by investing in securities which, in Walter 
Scott’s opinion, offer strong and sustained earnings 
growth. The portfolio is actively managed using a 
benchmark unaware, fundamental, bottom-up and 
research-driven approach to build a portfolio of 
strong growth companies capable of generating 
wealth over long periods of time. 
The investment approach combines detailed 
financial analysis with business and management 
analysis. 
The investment portfolio is constructed with a 
primary focus on stock-based analysis. 
The Fund Manager expects that on average, and 
based on long-term experience, 15 to 25% of the 
stocks in the portfolio will be turned over each year, 
which reflects the investment manager's long-term 
buy and hold approach. The portfolio's exposure to 
international assets is not hedged back to Australian 
dollars. 

 
Investment Option Performance 
To view the latest investment performances for 
each product please visit amp.com.au/performance 

Investment Option Overview 

 
Asset Allocation Benchmark (%) Actual 

(%) 

  Global Shares  100.00 99.89 

  Cash  0.00 0.11 

 

 
Sector Allocation % 

Information Technology 34.27 

Health Care 19.34 

Consumer Discretionary 12.84 

Industrials 11.33 

Consumer Staples 9.38 

Communication Services 5.23 

Materials 4.29 

Financials 2.58 

Utilities 0.63 

Energy 0.00 

Real Estate 0.00 

 
Regional Allocation % 

North America 58.59 

Europe ex UK 19.60 

Japan 8.73 

United Kingdom 4.98 

Asia ex Japan 4.28 

Emerging Markets 3.72 

 
Top Holdings % 

Taiwan Semiconductor Manufacturing 3.72 

Microsoft Corp. 3.70 

Keyence Corp. 3.36 

Edwards Lifesciences Corp. 3.09 

Alphabet Inc. 3.05 

Mastercard Inc. 2.87 

Adobe Inc. 2.71 

LVMH Moet Hennessy 2.61 

AIA Group 2.58 

Nike Inc. 2.56 

 
 
 

Investment Category Global Shares 

Suggested Investment timeframe 7 years 

Relative risk rating 6 / High 

Investment style Growth 

Manager style Single Manager 
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Investment Option Commentary 
Edwards Lifesciences was among the top individual contributors to performance during the quarter. The 
company’s share price had lagged prior to its first-quarter results due to uncertainty around the resumption of 
TAVR procedures. However, the results allayed those concerns, with procedures returning much faster than 
management and the market had anticipated despite resurging COVID-19 cases in January and February. 
Earnings guidance for 2021 was nudged upwards to reflect increasing management confidence. 
 
Cognizant Technology Solutions was among the top individual detractors from performance during the quarter. 
Investors continue to closely scrutinise the progress of Cognizant’s multi-year transformation plan. In spite of there 
being positives and negatives in the recent first-quarter results, the market chose to dwell on the negatives. These 
included the first tangible evidence of an intensely competitive market for digital skills impacting revenue growth 
and costs plus a modest impact on earnings from the ongoing Indian healthcare crisis. But, more positively, 
revenues came in ahead of guidance and constant currency revenue growth was positive for the first time in a 
year (against by far the toughest comparable period of 2020). 
 
Market Commentary 
Global equities eked out further gains in Q2, against the backdrop of accelerating vaccination rollouts and a still-
extravagant monetary and fiscal environment. Although some countries are continuing to grapple with the COVID-
19 pandemic, the world is gradually hauling itself out of the downturn, and for many global-facing companies, 
irrespective of their domicile, a more positive narrative is steadily emerging as indicated by recent earnings 
releases. The US has been in the vanguard of this economic resurgence, as evidenced by the Federal Reserve’s 
expectation that GDP will grow 7% year on year in 2021. Manufacturing output and consumer spending have 
continued to rise, although there has been a shift away from buying goods to spending on services, as the latter 
sector shakes off the lockdown shackles. Accompanying this economic vigour has been a rise in inflation, with a 
wide range of companies reporting an increase in costs and the US Consumer Price Index rose 5% year on year 
in May. In view of the upsurge in the economy, the Federal Reserve has brought forward the timing of interest 
rate increases to 2023. In the near-term, however, monetary policy laxity remains the order of the day given some 
concerns about the durability of the recovery in the labour market and expectations that the current inflation spike 
speak more of post-pandemic supply and demand mismatches than of a structural upwards shift in prices. 
 
 
Outlook 
A brighter economic and earnings outlook may continue to provide a positive backdrop for equities. However, 
stock markets have travelled a long way since the trough of March last year, and investors have perhaps 
discounted a near-term recovery in corporate profits. The prospect of a tighter monetary environment may 
become a greater focus of investor attention should inflationary pressures persist, although a mild upward tick in 
interest rates might not be too disruptive to equity markets in a benign growth environment. Higher rates will, 
however, expose companies with weak business models that have gorged on debt, notwithstanding any cushion 
provided by economic growth. Engaging in 'macro' guesswork is not part of Walter Scott's investment process, 
however. Walter Scott's focus remains on investing in financially strong, market-leading businesses whose 
management teams are adept at navigating the challenges and seizing the opportunities brought about by 
cyclical or macroeconomic shifts. 

 
 

  



 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Availability 
Product name APIR 

AMP Flexible Lifetime Super AMP1601AU 

AMP Flexible Super - Retirement 
account AMP1625AU 

AMP Flexible Super - Super account AMP1616AU 

CustomSuper AMP1601AU 

Flexible Lifetime - Allocated Pension AMP1637AU 

SignatureSuper AMP1607AU 

SignatureSuper Allocated Pension AMP1631AU 

 
 
 
 

Contact Details 
Web: www.amp.com.au  
Email: askamp@amp.com.au 
Phone: 131 267  

What you need to know 
This publication has been prepared by AWM Services Pty Limited ABN 15 139 353 496, AFSL No. 366121 (AWM Services). 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 AMP Limited ABN 49 079 354 519 (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. 
 
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) and/or ipac asset management limited ABN 22 003 257 225, AFSL 234655 
(ipac). Before deciding to invest or make a decision about the investment options, you should read the current Product Disclosure Statement (PDS) for the relevant product, 
available from the issuer or your financial planner. 
 
Any advice 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. In providing any general advice, AMP Group receives fees and charges and their employees and directors receive salaries, bonuses and other benefits. 
 
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. 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, AWM Services, 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, unless expressly stated in the PDS. Past performance is not a reliable indicator of future 
performance. Any slight asset allocation deviations from 100% may be caused by rounding, asset categorisation and/or hedging. 
 

http://www.amp.com.au/
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