AMP CAPITAL MULTI-ASSET FUND
ARSN: 150 406 143
13 December 2021

Product Disclosure Statement changes
We are updating the Product Disclosure Statement (‘PDS’) for investors in the AMP Capital Multi-Asset Fund (‘Fund’)
shown below. The new PDS will be available on our website from 13 December 2021.

Fund

ARSN

Investor Type

APIR Code

PDS location

AMP Capital Multi-Asset Fund

089 594 703

Platform (Class A)

AMP1685AU

www.ampcapital.com/pds/wnbf/a

mFund (Class R)

AMP9028AU

www.ampcapital.com/pds/wnbf/r

The key changes include, but are not limited to:
─ Responsible Entity
─ Investment Manager
─ Updated indirect costs
─ Bank account details
─ Amending the distribution policy
Please note these changes do not impact the way the Fund operates nor the Fund’s strategy, whilst the Fund’s key
investment team members and other features such as fees and applicable costs will also remain the same.
Full details of the changes can be found in the PDS. As always, we recommend you read this document to understand
the main benefits and risks of investing, along with other features of the Fund. A summary of the key change to the
Fund’s features is also set out below for your reference.
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The responsible entity has changed (effective on 13 December 2021)
The responsible entity (RE) for the Fund has changed from AMP Capital Funds Management Limited (AMPCFM) to
ipac Asset Management Limited (IAM), another member of the AMP Group.
What’s the role of a responsible entity?
As trustee, the responsible entity makes sure the Funds are managed in the best interests of investors and in
compliance with the law.

For your reference, details for AMPCFM and IAM are shown below.
Responsible Entity (RE)

ABN

AFSL

15 159 557 721

426455

22 003 257 225

234655

Previous RE
AMP Capital Funds Management Limited (AMPCFM)
New RE
ipac Asset Management Limited (IAM)

Who is ipac Asset Management and what are the benefits of the change of RE?
IAM is a member of the AMP Group and already acts as a responsible entity for similar funds, with a sole focus on
funds which use multi-manager as well as multi-asset investment approaches. Importantly, IAM is dedicated to acting
as an RE and does not carry on other substantive businesses or activities.
We believe that the appointment of IAM as RE is in the best interests of unitholders in each Fund and is expected to
provide a number of benefits, including:
– accessing IAM’s specialist RE expertise in the operation of multi-manager and multi-asset funds, which it has
gained from its significant experience in operating these fund types for over 30 years;
– providing for further focus and efficiencies in operational and governance functions for the Funds, as well as
alignment with AMP’s organisational structure into the future; and
– ensuring seamless transition of the operations of the Funds, given IAM is a related entity within the AMP Group
and key personnel, systems and resources that manage and support the Funds will remain the same.

The investment manager has changed (effective on 13 December 2021)
AMP Capital Investors Limited (AMPCI) was the previous investment manager for the Funds. When IAM became the
responsible entity, it appointed National Mutual Funds Management Ltd (NMFM) as the replacement investment
manager for the Funds in place of AMPCI. NMFM is also a member of the AMP Group and will retain AMPCI’s
Multi-Asset Group’s investment capability, which has significant experience as an investment manager for multimanager as well as multi-asset investment approaches.

For your reference, details for AMPCI and NMFM are shown below.
Investment manager

ABN

AFSL

59 001 777 591

232497

32 006 787 720

234652

Previous investment manager
AMP Capital Investors Limited (AMPCI)
New investment manager
National Mutual Funds Management Ltd (NMFM)
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As the investment manager, NMFM will be responsible for the management and investment of the Funds’ assets. Part
of this role is to conduct research into and appoint specialist investment managers who undertake investment
activities in the underlying assets of the Funds. These managers range from large global firms to boutique managers.
NMFM will blend the mix of these managers to construct a portfolio with the aim to deliver strong investment outcomes
for the Funds’ investors.
Who is National Mutual Funds Management Ltd?
NMFM brings a focus to multi-asset investing. Importantly, NMFM will retain AMPCI’s Multi-Asset Group’s investment
capability.
The Multi-Asset Group has provided innovative multi-asset investment solutions for investors for more than 40 years
and comprises a team of over 20 investment professionals with specialist expertise in economic analysis, asset
allocation, portfolio and risk management and manager selection. We believe that the team’s broad range of skills and
experience provides an edge in constructing portfolios across various portfolio types and objectives that suit a wide
range of investors.
As a member of the AMP Group, NMFM has access to the resources of the AMP Group which are comparable to
those available to AMPCI.
Importantly, while the responsible entity and investment manager entities are changing, the investment strategies for
the Funds will remain the same, along with key personnel, systems and resources that manage and support the
Funds. Furthermore, we believe that as a related entity within the AMP Group, NMFM’s appointment as investment
manager ensures a seamless transition of the operation of the Funds.
Why have the responsible entity and the investment manager changed and does this impact the day-to-day
management of my Fund?
As part of AMP Limited’s (AMP) business strategy to simplify and streamline its organisation, AMP has been
undertaking a review of its funds management functions and structure and identified a number of benefits to the
consolidation of its responsible entity and investment manager arrangements.
The transition of the Multi-Asset Group business to AMP’s Australian wealth management business will establish an
end-to-end superannuation and investment business, better able to deliver a strong investment proposition, whilst
serving our clients.
We believe that IAM’s appointment as RE of the Funds, and the related change in investment manager, will not lead
to any material change in the way that the Funds, and their investments, are managed.

Updated estimates of indirect costs
While there have been no changes to the fee structure that applies, our estimates of certain fees and costs for the
Fund has been updated following our latest review, to ensure they accurately reflect the costs of managing the Fund.
Full details can be found in the PDS. As always, we recommend you read this document to understand the main
benefits and risks of investing, along with other features of the Fund.
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Bank account details have changed (effective from 13 December 2021)
The bank account details for all applications when you invest into the Fund has changed to:

Bank account feature

Bank Details

Account name

IPAC Asset Management Ltd Applications Trust account

Account number

402362003

BSB

255-000

What will happen if application money is paid to the previous bank account?
From 13 December 2021 up until 31 January 2022, if your application money is paid to the previous bank account,
we will redirect the funds to the new bank account.
However after 31 January 2022, if your application money is paid to the previous bank account, the money will be
returned to you and we will unfortunately not be able to process your application to invest until the money is paid to
the new bank account, as shown in the table above.

Amending the distribution policy
The distribution methodology for the Fund will change to incorporate improvements which are an outcome of the
introduction of the attribution managed investment trust (AMIT) tax regime, which the Fund had elected to adopt.
What is AMIT?
AMIT is a tax framework introduced by the Australian Federal Government and administered by the Australian Tax
Office (ATO), which eligible funds can elect to apply. The AMIT framework enables funds to implement an enhanced
and more stable distribution policy; with the goal of delivering smoother income and enhanced visibility for investors.
What are the key changes and what are the benefits for investors?
Previously the Fund was required to distribute 100% of its taxable income each financial year, an approach which can
lead to the Fund’s cash distributions fluctuating significantly, particularly for the final distribution which usually occurs
on 30 June. Going forward, the Fund’s cash distributions will more closely align to the underlying share dividend and
interest income of its assets, as opposed to its taxable income, with an additional minimum floor that aims to ensure at
least 50% of taxable income for the year is paid out. Any taxable income that is retained in the Fund will continue to be
invested for capital growth and further income generation.
The changes will take effect for distributions from 31 December 2021 onwards.
This change will allow the Fund to produce a more stable and predictable income stream going forward, allowing you
to plan with more confidence. Guidance on the estimated income for the year ahead for the Fund will be available on
the Fund page on the AMP Capital website (www.ampcapital.com) or can be provided by contacting our Client
Services team. We have recently provided these estimates for the remainder of the financial year, and thereafter will
aim to provide these estimates during the first quarter of the new financial year.
However, please note that any estimates or other guidance given on future distributions, and the assumptions on
which such guidance is based, is intended purely to improve the visibility of likely future distributions.
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Will the changes affect the tax an investor has to pay?
The changes affect the cash distribution paid to you, which may affect your tax position. You will need to
review your annual member tax statement, now known as an AMIT Member Annual Statement (AMMA Statement)
and consider your own personal tax situation. The AMMA Statement may include a cost base adjustment which is
relevant to how you determine any capital gain or loss you make on disposal of your investment. Please refer also to
the Taxation section of the PDS. We recommend you consult with your professional tax adviser should you require
further information on how the Fund’s distributions will impact your personal tax position.

Is any action required by investors?
Please note the change of bank account details for all future applications.
No additional action is required by investors.

We’re here to help
If you have any questions about this update, please contact your Client Account Manager or our Client Services Team
on 1800 658 404 or for mFund 1800 759 543, between 8.30am and 5.30pm (Sydney time) Monday to Friday or via
email at clientservices@ampcapital.com or mfundservices@ampcapital.com.au (for mFund).

Yours sincerely,

Paul Gambale
Head of Product
AMP Capital Investors Limited
On behalf of the responsible entity of the Fund, ipac Asset Management Limited (ABN 22 003 257 225, AFSL 234655).

ampcapital.com
Important Notice: ipac Asset Management Limited (ABN 22 003 257 225, AFSL 234655) (IAML) is the responsible entity of the Fundand is the issuer
of the units in the Fund. To invest in the Funds, investors will need to obtain the current Product Disclosure Statement (PDS) or other offer document
for the relevant Funds from National Mutual Funds Management Ltd (ABN 32 006 787 720, AFSL 234652) (NMFM), available at ampcapital.com. The
PDS or offer document contains important information about investing in the Fund and it is important that investors read the PDS or offer document
before making a decision about whether to acquire, or continue to hold or dispose of units in the Fund. A target market determination has been made
in respect of the Fund and is available at www.ampcapital.com/tmd. Neither NMFM, IAML nor any other company in the AMP Group guarantees the
repayment of capital or the performance of any product or any particular rate of return referred to in this document. Past performance is not a reliable
indicator of future performance. Investors should consider reading the Product Disclosure Statement (PDS) for the Funds before making a decision
regarding the Fund. While every care has been taken in the preparation of this document, NMFM makes no representation or warranty as to the
accuracy or completeness of any statement in it including without limitation, any forecasts. This letter has been prepared for the purpose of providing
general information, without taking account of any particular investor’s objectives, financial situation or needs. Investors should, before making any
investment decisions, consider the appropriateness of the information in this letter, and seek professional advice, having regard to their objectives,
financial situation and needs. This document is solely for the use of the party to whom it is provided and must not be provided to any other person or
entity without the express written consent of NMFM.
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