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Aim and Strategy
To provide a total return (income and capital growth)

Industry Exposure

%

after costs and before tax, above the MSCI World (ex- Information technology 19.59
Australia, ex-tobacco) Accumulation Index with net Consumer discretionary 17.77
dividends reinvested (hedged back to Australian Health care 14.41
dollars) on a rolling three-year basis, through Financials 13.07
investing in a diversified portfolio of international Industrials 9.21
shares. This option aims to be fully hedged to Cash 6.02
Australian dollars. In certain market conditions, the Energy 6.02
portfolio may hold a higher level of cash than the 10% Consumer staples 5.73
limit. Materials 3.84

Real Estate 1.57
Investment Option Performance Utilities 1.39
To view the latest investment performances please Telecommunication services 1.13
visit www.amp.com.au Others 0.26

Investment Option Overview

Investment category Global Shares
Suggested investment timeframe 5 years
Relative risk rating High
Investment style Multi-Manager

Asset Allocation Benchmark (%)

Global shares 100
Cash 0
Region Exposure %
North America 58.96
Europe ex UK 14.15
Japan 8.37
Cash 6.13
Asia ex Japan 5.15
United Kingdom 5.03
Others 1.99
Australasia 0.22
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What Happened Last Period

> Global shares, particularly those in developed markets, were up strongly in the September quarter.
> The Fund posted a positive return and outperformed its benchmark over the period.

> Unless trade war risks escalate significantly, we still expect shares to trend higher over the next 12 months.

Fund Performance

The Fund posted a positive absolute return and outperformed its benchmark over the September quarter. All of the
five underlying fund managers made positive returns, with Arrowstreet and Magellan outperforming their benchmarks,
but with American Century, Orbis and Schroders underperforming their respective benchmarks. The Fund continues
to outperform its benchmark over the longer term, including over 2, 3 and 5 years, and since inception (annualised).
(All returns are before fees.)

Country allocation detracted from relative performance, with exposures to emerging markets such as China and
South Africa having the most negative impact. In developed markets, an underweight allocation to the US also
detracted from relative returns, as did the tactical cash position held by one of the underlying fund managers,
particularly the US dollar cash balance. This was partially offset by positive contributions from underweight
allocations to Germany and Canada, as well as an overweight allocation to Brazil.

Overall sector allocation contributed to relative performance, with strong contributions from overweight exposures to
information technology and healthcare, and underweight exposures to real estate and utilities.

Stock selection made a positive contribution to relative performance during the period, with US stocks leading the
pack. The largest individual contributions were from overweight positions in HCA Healthcare, Lowe’s Companies and
Visa. HCA Healthcare and Lowe’s Companies rose strongly (+38.7% and +23.1% respectively) after announcing
better-than-expected June quarter results. Visa rose (+15.8%) as reports showed that many developed markets
continue to expand and enjoy higher consumer spending, which is likely to benefit the payment companies.

The largest single detractor from performance during the period was an underweight exposure to Apple. The
company rallied (+24.8%) after announcing strong June quarter earnings, with services revenue growing 31% to an
all-time high of $9.55 billion. Other detractors were an underweight exposure to Amazon, which continued to climb
(+20.3%) after announcing strong June quarter results, and an overweight exposure to Kraft Heinz, which fell (-9.8%)
despite announcing improved June quarter results, as its costs are expected to increase.

The Fund hedged exposure to the Australian dollar had a negative impact on returns, primarily because the currency
depreciated against the US dollar during the quarter.

Outlook

Although economic fundamentals remain broadly positive for stocks, the potential for a US initiated trade war has
increased, resulting in increased volatility and uncertainty. However, at this juncture, unless trade war risks escalate
significantly, we still expect shares to trend higher over the next 12 months, helped by the expected continued pickup
in global economic activity data outside the US and the flow-through to growth and corporate earnings. Although
some election outcomes in the Eurozone have recently been decided, reducing uncertainty, there remain some
unresolved tensions between member states which have impacted some European markets. Emerging market
equities are likely to remain under pressure while the threat of a trade war remains and the US dollar remains strong.
Japanese and individual European equities continue to be our pick to see the better performance on a valuation
basis in the current global macro-environment.
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Availability

Product name APIR
AMP Flexible Lifetime Super AMP0865AU
AMP Flexible Super - Retirement account  AMP1354AU
AMP Flexible Super - Super account AMP1483AU
CustomSuper AMPO865AU
Flexible Lifetime - Allocated Pension AMPO0876AU
Flexible Lifetime - Term Pension AMP0926AU
Flexible Lifetime - Investments (Series 1) AMP1006AU
Flexible Lifetime - Investments (Series 2)  AMP1418AU
SignatureSuper AMP0953AU
SignatureSuper - Allocated Pension AMP1156AU
SignatureSuper Select AMPO0953AU
Contact Details
Web: www.amp.com.au ~INSIGHTS
Email: askamp@amp.com.au '-.,__IE:E}E-.S
Phone: 131 267 (Mon. to Fri. 8:30am to 6:00pm AEST) \RESULTS

What you need to know

This publication has been prepared by AMP Life Limited ABN 84 079 300 379, AFSL No. 233671 (AMP Life). The information contained in this publication has been
derived from sources believe to 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 Life and AMP Group 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 AMP Superannuation Limited ABN 31 008 414 104, AFSL No. 233060
(ASL), AMP Capital Funds Management Limited ABN 15 159 557 724, 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 (underlying fund). 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.

No other company in the AMP Group nor 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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