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Acknowledgement of Country

AMP acknowledges all First Nations Peoples 
across Australia. We recognise the Traditional 
Custodians of the Land and value the connection 
to Country, waterways and sky. 

We pay our respects to the Elders for their 
resilience, courage and wisdom; for ensuring the 
survival of this country’s rich culture and heritage.

Our hope for the future is to unite as one people, 
to listen and learn from each other with respect 
and walk the path to reconciliation together.
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About this document
This annual report is issued by N. M. Superannuation 
Proprietary Limited (NM Super) ABN 31 008 428 322,  
AFSL No. 234654, RSE Licence No. L0002523 the trustee of 
the Wealth Personal Superannuation and Pension Fund 
(the fund) ABN 92 381 911 598 for the period 1 July 2021 
to 30 June 2022.

This annual report is relevant to:
 – MyNorth® Super and Pension (MyNorth)
 – North® Super and Pension (North)
 – Summit® Personal Super and Personal Pension (Summit)
 – Generations® Personal Super and Personal Pension 

(Generations)
 – ipac iAccess® Personal Super and Allocated Pension (iAccess)
	– PortfolioCare® eWRAP Super and Pension,	PortfolioCare® 

Super and Pension Service and PortfolioCare® Elements 
Super and Pension (PortfolioCare), and

 – WealthView® eWRAP Super and Pension (WealthView).

The administrator of MyNorth, North, Summit, Generations 
and iAccess is NMMT Limited (ABN 42 058 835 573, 
AFSL No. 234653) (NMMT). Any general advice in this 
annual report (except for PortfolioCare and WealthView) is 
provided by NMMT.

The administrator of PortfolioCare and WealthView is 
Asgard Capital Management Limited (ABN 92 009 279 592,  
AFSL No. 240695) (Asgard). Any general advice in this 
annual report relating to PortfolioCare and WealthView is 
provided by Asgard.

You can refer to your annual statement to confirm what 
product(s) you hold. It is recommended that you read this 
report in conjunction with your latest annual statement.

In this annual report unless specified otherwise:
 – ‘we’, ‘us’, ‘our’ and ‘the trustee’ mean NM Super
 – ‘NM Super’ means N. M. Superannuation Proprietary 

Limited (ABN 31 008 428 322, AFSL No. 234654)
 – ‘AMP Limited’ means AMP Limited (ABN 49 079 354 519)
 – ‘NMMT’ means NMMT Limited (ABN 42 058 835 573, 

AFSL No. 234653)
 – ‘NMFM’ means National Mutual Funds Management

Limited (ABN 32 006 787 720, AFSL No. 234652).

The information provided in this annual report is general 
information only and doesn’t take into account your 
personal financial situation or needs. You should obtain 
financial advice tailored to your personal circumstances.

Some of the information in this document is based on 
an interpretation of relevant laws as at 1 July 2022. No 
member or any other person should act on the basis 
of any statement in this report without first obtaining 
independent advice.

®  MyNorth, North, Summit and Generations are registered trademarks 
of NMMT Limited ABN 42 058 835 573 AFSL No. 234653.

®  iAccess is a registered trademark of ipac Asset Management Limited 
ABN 22 003 257 225 AFSL No. 234655.

®  PortfolioCare is a registered trademark of Hillross Financial Services 
Ltd ABN 77 003 323 055 AFSL No. 232705.

®  WealthView is a registered trademark of AMP Financial Planning 
Pty Limited ABN 89 051 208 327 AFSL No. 232706.

Hard copies
If you’d like a hard copy of the annual report,  
please let us know and we’ll send one in the post.

About the AMP group 
NM Super is a wholly owned subsidiary corporation within 
the AMP group of companies. AMP is a wealth management 
company with a growing retail banking business and an 
international investment management business.

AMP provides retail clients with financial advice and 
superannuation, retirement income, banking and 
investment products. AMP also provides corporate 
superannuation products and services for workplace 
super under the Australian Wealth Management (AWM) 
business unit of the AMP group. 

AMP also services self-managed superannuation funds 
(SMSFs).

NM Super has appointed NMMT and Asgard to provide 
fund administration and investment services in relation to 
certain products within the fund.

NMMT is the responsible entity of various managed 
investment schemes, an operator of investor directed 
portfolio services and provider of other custodial and 
depository services. NMMT’s role as responsibility entity 
is separate to its role as service provider to NM Super in 
connection to the Fund.
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Investment returns

While 2021 saw outstanding performance for members, 
more challenging market conditions were experienced 
this past financial year.

AMP’s Chief Investment Officer, Anna Shelley, outlines 
the reasons for this volatility within this report on page 8, 
providing a detailed breakdown of each of the main asset 
classes including an overview of our investment strategy.

The important thing for you to keep in mind is 
that short-term investment market upswings and 
downswings are a natural part of the cycle – these last 
two years being a good example. Our approach is to 
provide you and your adviser with access to a broad 
range of high quality investments to achieve the right 
long-term investment strategy to suit you.

Culture and the community

The work led by AMP CEO Alexis George during the 
year to build an inclusive, high-performance culture at 
AMP has been significant. You can read more about the 
changes led by Alexis in this report on pages 19–20, 
which include the launch of a refreshed purpose and 
values for the organisation, putting members and 
customers firmly at the centre of everything AMP does.

The Trustee Board has been impressed with Alexis’ 
leadership, and I would like to take this opportunity to 
thank her and the wider AMP team, particularly those 
who directly help and support our members on a daily 
basis. They have been unwavering in their commitment 
to members.

The culture at AMP reflects the diverse communities 
we serve and support, and is embodied by the 
wonderful work of the AMP Foundation. Since 1992, 
the Foundation has invested more than $108 million 
of its independently managed funds in grants to 
grass-roots, non-profit organisations and individuals 
to help disadvantaged Australians build financial 
security.  The Foundation also engages AMP employees 
through volunteering programs and continues to help 
countless Australians.

Governance and the Board

The Trustee’s Governance Framework – outlined in this 
report – is designed to ensure every decision made by 
the Board and AMP is in the best interests of members. 
As the AMP superannuation business has greatly 
simplified in recent years, so too has the framework. 
This has further facilitated the Trustee Board’s ability 
to embed the  improved oversight that it has been 
creating in recent years. This includes further clarity of 
accountabilities at all levels of the organisation. The 
Board itself, met on more than 20 occasions during 
the year as the superannuation business and Wealth 
Personal Superannuation and Pension Fund continue 
to simplify and innovate.

Board composition

During the year we welcomed Tricia Klinger and Andrew 
Byrne to the Trustee Board as Non-Executive Directors, 
with Christopher Hall also joining in September 2022. 
Our Board is comprised of high-calibre, experienced 
industry leaders, who are resolute on ensuring a 
member first approach. Stephen Roberts departed the 
Board during the year, and I would like to thank him 
for his contribution to a period of considerable change 
and improvement for members, particularly with his 
involvement on the Trustee Investment Committee. 
Chris has filled the vacancy on that Committee.

Annual members meeting

Together with Edwina, Anna and other members of 
AMP’s Leadership team, I look forward to speaking with 
you at our next Annual Members Meeting, scheduled 
for 2 March 2023. The meeting is an important 
opportunity for you to engage and understand more 
about your super and to ask questions. You will receive 
an invitation to the meeting, and I encourage you to 
join us.

Thank you.

Tony Brain

Message from Tony Brain 
 Chair, NM Super

Dear members,

On behalf of the Trustee Board and 
the AMP superannuation business I’d 
like to thank you for the confidence 
you place in us as the stewards of your 
superannuation – a responsibility we take 
very seriously.

This report is intended to provide you 
with clarity about how your retirement 
savings are being managed, which is 
guided by the Trustee Strategy outlined in 
this document.

Throughout you’ll see how we are 
bringing this strategy to life, including 
our approach to managing your 
investments; governance practices; the 
support services available to you; and 
how we’ve continued to simplify and 
improve our products to ensure they are 
highly competitive. 

I will touch on the first two of these four 
areas, and Edwina Maloney, AMP’s 
Director of Platforms, will discuss 
the latter two in her message. 
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Improving our retirement offer

The recently introduced Retirement Income Covenant 
requires superannuation trustees to have a Retirement 
Income Strategy in place to improve retirement 
outcomes for members and aims to promote 
innovation in retirement. We support the introduction 
of the Covenant and in June 2022 we were the first to 
market with our Retirement Income Strategy.

In October this year, we launched our new MyNorth 
Lifetime accounts that aim to improve financial 
security, and address the fear of running out of money 
in retirement. We know that managing wealth in 
retirement is critical for our members, and these 
innovative offerings are designed to provide you with 
income for life when you retire.

Investing in technology

Our new North mobile app makes it easier for 
members to engage with their super when and where 
it suits them. The North mobile app allows members 
to see their account balance over time, investment 
performance, regular transactions, insurance, 
bank details and keep up to date with any important 
updates on your super, among other features. 

We aim to continue to improve the app, giving 
members more control of their superannuation and 
investments through its simple, intuitive technology.

We recognise it’s been a challenging period for 
members, with ongoing volatility in global and 
domestic markets as we slowly return to normal 
following COVID. Our teams stand ready to help.

Investment choice

Our members have many and varied needs, and 
therefore benefit from access to a broad range of 
high-quality investments through our platform.  

We continue to work with the industry’s leading 
investment managers to provide members with 
access to high quality products, across all assets 
classes and risk profiles. As of June 2022, MyNorth 
provides members access to more than 700 managed 
investments, including a range of responsibly managed 
investment options. 

A particular focus has been the expansion of our 
Managed Portfolio offers, which at 30 June reached 
$5.16 billion in funds under management.

Simplifying our offer

The simplification of our superannuation has led to 
a range of benefits for members. This has included 
reducing our legacy products and moving them into 
our contemporary MyNorth product offering, including 
one of the market’s leading investment menus.

This means that our platform offer is more competitive 
across price and service quality, with more member 
benefits to come.

Thank you again for your ongoing support.

Edwina Maloney

Message from Edwina Maloney
 Director, Platforms, Australian Wealth Management

Dear members,

It is our privilege to manage your 
retirement savings and we thank you for 
the trust you place in us.

Our ambition is simple – to provide 
members with the leading platform 
superannuation offer in the market. 
During the year we’ve made considerable 
progress towards this objective, 
culminating in MyNorth being awarded 
Chant West’s highest platform rating of 
5 Apples in August.

This rating reflects our ongoing 
enhancements to the platform’s 
investment choice, including its growing 
range of managed portfolios, low and 
transparent fees, ease of functionality 
and expert support.
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$188,000
Average active

account balance1

$50.4 billion
Member benefits (AUM) 

249,000Total number of active 
member accounts2

29,000
members have 
insurance cover

Over

 

18%
QLD

27%
VIC

28%
NSW

3%
ACT

3%
TAS

1%
NT

9%
SA

 
11%
WA

 

 

 Under 29 1%
30 to 64 60%
Over 64 39%

Members by age

Member 
gender split Female43%57 Male

%

Members by 
state and territory

1 Average account balance including inactive and lost accounts is $159,000.
2 Number of member accounts including inactive and lost accounts is 316,000.

Key Fund Highlights
Wealth Personal Superannuation and Pension Fund as at 30 June 2022
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Depending on market conditions, some asset types 
perform well while others may lag. As such, we 
believe members’ financial interests are best served 
by investing in a broad range of assets – diversified 
by type, region, manager and investment approach. 
The idea of diversification is that there is always some 
part of the portfolio that is delivering growth, even in 
periods of market downturn, a principle that indeed 
proved its worth this financial year.

Year in review 

Global shares

The financial year, particularly the second half to June 
2022, was a rough period for equities as inflation, 
rising interest rates, war and recessionary fears drove 
sentiment down, causing significant and widespread 
market falls. While inflation was already on the rise 
in the first half of the period, equities were initially 
relatively unimpacted, as the post-COVID economic 
recovery continued to drive corporate earnings higher.

The six months to June 2022 however was a different 
story as some by-then frothy equity valuations, 
combined with a variety of economic and geopolitical 
bad news, led to a significant correction. The prime 
driver was inflation, which approached double-digit 
levels in many countries. Russia’s invasion of Ukraine 
meanwhile, along with lingering COVID restrictions, 
caused major supply chain issues. These acted as a 
trigger, after years of astronomical levels of money 
creation from central banks, for inflation to finally 
breakout to levels not seen in decades.

Australian shares

The Australian share market also retracted over the 
year to June, though to a lesser degree than its global 
counterparts. In the first half of the financial year, 
volatility increased amid hints of increasing inflation. 

The six months to June 2022 were more volatile, 
however the Australian market began this period as a 
notable outperformer, helped by surging commodity 
prices and an index heavily weighted to energy and 
resource stocks, before succumbing to the global 
correction in the June quarter as inflation readings 
continued to climb and the RBA commenced its 
tightening policy in May. While Australia demonstrates 
lower inflation relative to many overseas economies, 
the market perceives additional risk around rate rises 
given very high domestic property valuations and 
private debt levels.

Global bonds and Australian bonds

Over the period, global bonds experienced one of 
their largest corrections on record. Yields surged from 
ultra-low and even negative levels on the back of rising 
inflation and interest rates. This led to capital losses 
for some investors, which mounted as central banks 
became more aggressive in raising rates in order to 
combat inflation, in turn placing further pressure on 
bond values. Many yield curves were inverting by the 
end of the period, historically an indicator of recession.

Market outlook for major asset classes

Global shares

Markets continue to grapple with the question of 
whether central banks can tame still elevated inflation 
by hiking rates without tipping their economies into 
recession. Corporate earnings remain mostly strong, 
though some companies have noted increased 
costs eating into margins. Russia’s war on Ukraine 
meanwhile is continuing to exacerbate uncertainty 
around energy prices. In this environment, businesses 
with a strong competitive advantage and power to 
raise prices are likely to gain market share. While 
further short-term volatility may ensue, we continue 
to believe the longer-term trend will remain to the 
upside, and that investors with a diversified portfolio 
of quality businesses, bought at a reasonable price, are 
likely to do relatively well.

Australian shares

Corporate earnings growth in Australia remains 
reasonably strong. Cost pressures however are 
impacting businesses and, in many cases, are being 
passed onto the customer. The broader economy 
exhibits strong employment levels and terms of 
trade, however consumers’ ability to spend is falling 
as interest rates rise. Like overseas markets, inflation 
remains a prime concern, reflected by a hawkish 
RBA. The downturn in housing is also likely to cause 
volatility in equity markets as interest rates rise. 
Longer-term, we believe the market will continue its 
upwards path, with volatility in the shorter-term likely 
to provide opportunities along the way.

Global bonds and Australian bonds

The global economy has mostly recovered from the 
COVID-19 downturn, however ongoing supply chain 
disruptions, exacerbated by geopolitical tensions, have 
meant that inflation has proved far more persistent 
than anticipated. Though the focus of central banks 
remains firmly on reining in inflation by raising interest 
rates, a higher inflationary environment overall will 
likely keep upward pressure on interest rates and bond 
yields over the medium term.

Message from Anna Shelley
Chief Investment Officer

Need more information?

‘Oliver’s Insights’ is a fortnightly article produced 
by AMP’s Chief Economist Dr Shane Oliver, and 
provides key information relating to the latest 
economic and market developments to keep you 
up to date. 

You can find the latest version, as well as an 
array of other resources to help you manage your 
money, grow your investments and plan for your 
future, at amp.com.au/insights.
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The fund and 
our strategy 
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The directors of the AMP Limited Board are 
responsible for the overall governance and 
performance of the AMP group. 

The AMP management team, who work for the 
Group CEO, Alexis George, are responsible for 
implementing the policies and strategies set by 
the Board, and running the general operations and 
financial business of the company. 

The directors of N. M. Superannuation Proprietary 
Limited (NM Super) are responsible for the 
governance of the Wealth Personal Superannuation 
and Pension Fund and AMP Super Fund.

The Wealth Personal Superannuation and Pension 
Fund and AMP Super Fund is overseen by The Trustee 
Board of Directors, who represent the ‘voice of the 
member’. They are responsible for all aspects of the 
operation of the funds. This includes ensuring the 
funds are properly administered in accordance with 
the trust deed and policy documents, that the funds 
comply with relevant legislation, that all members’ 
benefits are calculated correctly, and that members 
are kept informed.

The Trustees’ obligations are subject to a range of 
legal and regulatory duties. These are primarily set 
out in: 

 – the trust deed of the fund, which sets out the 
governing rules for the operations of the fund1 

– the Superannuation	Industry	(Supervision)	
Act	1993

– the Corporations	Act	2001, and 

– APRA Prudential Standards and Guidelines.

Our Governance Framework

1 We may amend the trust deed following changes to super law 
or to introduce new features. For a copy, please contact us, or 
download it from amp.com.au/trustee-information.Further information about the Trustee, including governing policies, can be found at amp.com.au/trustee-information.

MEMBERS SHAREHOLDERS

AMP Limited Board

The Trustee

AMP Bank Limited

Collimate Capital Limited

N. M. Superannuation
Proprietary Limited

The Trustee Board has established a number of Board Committees to assist it in carrying out its responsibilities.

–  Wealth Personal 
Superannuation and 
Pension Fund

– AMP Super Fund

The Audit Committee assists the Board with 
the review and oversight of the effectiveness 

of the financial reporting framework, the 
internal audit function, and the external 

audit of NM Super. It also has oversight of the 
adequacy and effectiveness of NM Super’s 

professional accounting and financial 
reporting systems, and internal controls.

Board Audit Committee 

The Risk Committee assists the Board 
with the review and oversight of the 

implementation and operation of the 
risk management framework including 

NM Super’s risk profile.

Board Risk Committee 

Group CEO

Executive 
Leadership Team

Board Investment Committee 

The Investment Committee assists the 
board in the selection, management 

and monitoring of investment service 
providers. This includes the monitoring and 

management of investment risk that is 
aligned with the best financial interests of 

members and beneficiaries, and our business 
plan and strategic objectives.

Accountability

Delegation

A
cc

ou
nt

ab
ili

ty

D
el

eg
at

io
n
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Our strategy
As the Trustee of the fund where your super account is held, we’re responsible for developing and implementing strategies to manage your super 
savings. These strategies have to align with our purpose and our vision, and also be in the best financial interest of members as a whole.

Purpose
To deliver sustainable and enhanced 
outcomes for members.

Vision
To operate with autonomy and 
objectivity in providing the best possible 
retirement outcomes for members.

Our strategic pillars and imperatives

How we will measure ourselves

OUTCOMES FOR MEMBERS
Performance, fees, service, satisfaction, 

insurance affordability and claims

OUR COMMUNITY
Reputation and Corporate Social 

Responsibility benchmarks

PEOPLE AND PARTNERS
Engagement and satisfaction

FINANCIAL SUSTAINABILITY
Member benefit ratios, operating 
expenses and financial autonomy

Enhanced 
member  
outcomes and 
experience

Operational 
excellence

Competitive 
product and 
investment 
outcomes

Autonomous  
and effective 
Trustee

Member first 
culture and 
capability

    Continue improving product and 
insurance outcomes.

    Enhanced focus on data, digital and 
direct capabilities.

    Continue to improve service 
experiences, member engagement, 
optimise help, guidance and advice.

    A leader in retirement solutions 
and outcomes through an 
integrated ecosystem.

    Continue to transform investment 
capabilities, proposition 
and outcomes.

    Improve the platform offering.

    Drive technology innovation 
and improvements.

    Simplify our platform and default 
insurance offers.

    Focus on scale and positioned 
for growth.

    Continue to improve our brand and 
reputation in the community.

    Implement sustainability and ESG 
priorities and integrate across the 
operations of the business.

   Advance self-governance through 
enhanced member outcomes, 
risk culture and completion of 
regulatory commitments.

    Strong governance practices.

    Alignment of culture, human capital, 
vision and purpose.

    Embed and execute compliance and 
regulatory change.

It’s important that AMP is a 
purpose-led organisation 
because I want this 
organisation to be helping 
customers in not just one 
year, two years, five years, 
but forty years. And to 
do that we need that 
guiding light on the hill 
saying, ‘come this way’.

Alexis George, AMP CEO
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Qualifications and professional memberships

Bachelor of Commerce

Chartered Accountant 

ASFA Certificate of Superannuation Management

Graduate of the Australian Institute of Company Directors 

Fellow of the Australian Institute of 
Superannuation Trustees

Director positions

Director of Futurity Investment Group Friendly Society 
(appointed 2016), Chair of its Audit Committee and 
member of its Investment Committee 

Member of the Council of Victoria University 
(appointed 2020) and its Finance & Investment 
Committee and Compliance & Risk Committee

Member of Finance, Audit & Business Risk 
Committee of The Alannah & Madeline Foundation 
(appointed 2018)

Member of the Risk and Finance Committee of the 
Magistrates Court of Victoria (appointed 2019)

Member of Company Auditors Disciplinary Board 
(appointed 2017)

Tony was appointed as an Independent Director of 
N. M. Superannuation Proprietary Limited and AMP 
Superannuation Limited in September 2018. At the 
time of his appointment he also joined the Board Audit 
Committee for each of the Trustee companies. Tony 
was appointed as Interim Chair of the Boards in May 
2019 and was subsequently appointed as Chair of the 
Boards in November 2020. Tony joined the Investment 
Committee as an interim member in March 2022.

Experience

Tony is a Chartered Accountant, with over 30 years’ 
experience in both Australia and the UK. This experience 
has included 28 years with Deloitte Touche Tohmatsu, 
12 of which as Partner responsible for the provision 
of assurance and advisory services to various clients 
in the financial services industry. Following this, Tony 
was Head of Risk Management at AustralianSuper 
for nearly three years. Previous Trustee director 
experience includes director of the Trustee board of 
the Royal Australian College of General Practitioners 
Superannuation Fund, Chair of the Trustee board 
of the Deloitte Superannuation Fund and Chair of a 
superannuation fund Acting Trustee through formal 
appointment by APRA.

Tony’s professional career now sees him focus on 
Non-Executive Director and related roles. In addition to 
the current roles set out above Tony was on the Board 
of Monash Health from July 2019 to June 2022 and 
chaired the Finance Committee and was a member of 
each of the Risk & Compliance and Remuneration & 
Nominations Committee. 

Directors of the Trustee Board
As at 30 June 2022

Tony Brain
Chair

The directors of NM Super are responsible 
for the governance of the Wealth Personal 
Superannuation and Pension Fund. 

The Wealth Personal Superannuation and 
Pension Fund and AMP Super Fund are overseen 
by the Trustee Board of Directors, who represent 
the ‘voice of the member’. They are responsible 
for all aspects of the operation of the funds. 
This includes ensuring the funds are properly 
administered in accordance with the trust deed 
and policy documents, that the funds comply with 
relevant legislation, that all members’ benefits 
are calculated correctly, and that members are 
kept informed.
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Catherine McDowell
Independent  
Non-Executive 
Director

Qualifications and 
professional memberships

Bachelor of Arts with Honours 

Diploma of Management

Graduate of the Australian Institute 
of Company Directors

Fellow of the Institute of Directors 
New Zealand

Affiliate of the Governance Institute 
of Australia

Director positions

Non-Executive Director of Todd Family 
Office (appointed 2016)

Non-Executive Director Courtenay 
Nominees Limited (appointed 2016)

Catherine was appointed as 
an independent director of 
N. M. Superannuation Proprietary 
Limited and AMP Superannuation 
Limited in July 2019. She was 
appointed as a member of the 
Risk Committees in September 2019 
and Chair of the Risk Committees in 
December 2019.

Experience

Catherine is a career banker with 
specific expertise and experience in 
international asset management, 
trusts and super, and private and 
institutional banking. She has 
over 30 years of senior executive 
experience internationally, across 
USA, Europe, Africa, UK, Australia, and 
New Zealand, and 15 years of board 
experience with listed, non-listed and 
not-for-profit organisations in the UK, 
Australia and New Zealand.

Catherine’s knowledge is both 
broad and deep across many 
disciplines including asset and 
super management in a regulated 
environment, Trustee management, 
audit and risk management, financial 
management, change management, 
and strategy. She has chaired the 
National Provident Superannuation 
Fund, the Investment Committee, 
and been a member of risk and 
audit committees, and appointment 
and remuneration committees. Her 
particular interest and expertise is in 
super and asset management, and 
private wealth.

Kerrie Howard
Independent  
Non-Executive 
Director

Qualifications and 
professional memberships

Bachelor of Arts

Bachelor of Laws

Master of Business Administration

Graduate of the Australian Institute 
of Company Directors

Fellow of the Governance Institute 
of Australia

Director positions

Director of Glenloch Inc (appointed 2018)

Member of Companies Auditors 
Disciplinary Board (appointed 2015)

Member of the Goulburn Broken 
Catchment Authority Audit, Risk and 
Compliance Committee (appointed 2020)

Member of Audit, Risk and Compliance 
Committee of Fire Rescue Victoria 
(appointed 2020)

Member of the Victorian Electoral 
Commission Audit and Risk Committee 
(appointed 2021)

Kerrie was appointed as an independent 
director of N. M. Superannuation 
Proprietary Limited and 
AMP Superannuation Limited in 
November 2019. She was appointed as 
a member of the Risk Committees in 
March 2020, Interim Chair of the Audit 
Committees in July 2021 and as Chair of 
the Audit Committees in February 2022.

Experience

Kerrie has extensive senior 
executive and non-executive director 
experience in financial services, funds 
management and superannuation. 
She specialises in governance, 
legal advisory services, company 
secretarial, risk, compliance and 
assurance frameworks.

Kerrie was the General Counsel and 
Corporation Secretary for Victorian 
Funds Management Corporation from 
2007 to 2017. Before that, she was 
the General Counsel and Company 
Secretary for BlackRock Investment 
Management Australia from 
1993 to 2007.

Directors of the Trustee Board
As at 30 June 2022
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Sarah Brennan
Independent  
Non-Executive 
Director

Qualifications and 
professional memberships

Bachelor of Business

Graduate of the Australian Institute 
of Company Directors

Post Graduate 
Management Qualification

Director positions

Non-executive Director 
(appointed 2021), Chair of the Audit 
Committees, member of the Risk 
Committees and member of the 
Product and Insurance Committee of 
NobleOak Limited.

Sarah was appointed as an 
independent director of 
N. M. Superannuation Proprietary 
Limited and AMP Superannuation 
Limited in November 2019. She was 
appointed as a member of the Risk 
Committees in March 2020 and the 
Trustee Board Investment Committee 
in February 2021.

Experience

Sarah has over 25 years of experience 
in the financial services industry. She 
has held senior executive, director and 
consultant roles in a career covering 
superannuation, financial planning, 
investment management, platforms,  
insurance and investment banking.

Sarah is the CEO/Managing Director 
of BMFS Consulting Pty Ltd and 
Investment Trends Pty Ltd.

Sarah was the founder and the 
managing partner of Comparator 
Business Benchmarking, a leading 
provider of benchmarking to 
Australian financial services markets. 
Before founding Comparator, 
Sarah held senior roles in Deutsche 
Bank, MLC and Citibank. Sarah 
has held various executive and 
non-executive directorships and 
been a member of various board 
committees, including compliance, 
audit and risk management and 
investment committees.

Qualifications and 
professional memberships

Bachelor of Actuarial Studies

Fellow of the Institute of 
Actuaries Australia

Fellow of the Australian Institute 
of Company Directors

Director positions

Independent Member of 
REI Super Investment Committee 
(appointed 2021)

Paul was appointed as an independent 
director of N. M. Superannuation 
Proprietary Limited and 
AMP Superannuation Limited in 
November 2019. He was appointed as 
Chair of the Trustee Board Investment 
Committee in February 2020.

Experience

Paul is a highly accomplished 
financial services professional with 
experience as a non-executive 
director, CEO and general manager, 
covering investments, super, 
insurance, actuarial and broader 
risk management.

Paul has a deep understanding of 
the super sector and the fiduciary 
responsibilities involved in the 
oversight of funds management 
and super. From 2004 to 2015, he 
was a director of SAS Trustees. He 
was also a director of StatePlus 
Group (now part of Aware Super), 
the financial planning entity for the 
NSW State Superannuation Fund and 
Chair of its Investment Committee. 
From 1996 to 2003, Paul was the 
CEO and Managing Director of ING 
Investment Management Asia Pacific. 
In addition to this, Paul has held 
various other directorships, been a 
member of a number of investment, 
audit, risk and other committees, 
undertaken consulting assignments, 
including for a pensions program of 
the Asian Development Bank, and 
taught investment management at 
Macquarie University.

Paul Scully
Independent  
Non-Executive 
Director

Directors of the Trustee Board
As at 30 June 2022

14 Annual Report 2021/22  Wealth Personal Superannuation and Pension Fund



Andrew Byrne
Independent  
Non-Executive 
Director

Qualifications and 
professional memberships

Bachelor of Arts

Diploma of Laws

Master of Applied Finance 
and Investment, FINSIA

Fellow Certified Practicing Accountant, 
FCPA, Australia 

Graduate of the Australian Institute of 
Company Directors

Director positions

Director (appointed 2021), 
Audit Committee member and Chair 
of Risk Committee of AIG Australia Ltd

Director of Byrne-Milin Investments 
Pty Ltd (appointed 1991)

Director of Milbyrne Pty Ltd 
(appointed 1991)

Andrew was appointed as an 
Independent Director and a 
member of the Audit Committees 
of N. M. Superannuation Proprietary 
Limited and AMP Superannuation 
Limited in September 2021.

Experience

Andrew has more than 35 years’ 
experience in leadership roles in highly 
regulated financial services roles 
across insurance, asset management 
and superannuation. He has held 
senior roles in large Australian 
insurers including Suncorp and IAG, 
as well as Senior Vice President and 
CEO roles responsible for Asia with 
multinationals AIG and Aegon based in 
Singapore, Shanghai and Hong Kong.  

Andrew has held many board 
directorships in Australia and Asia 
including chair and membership of 
risk, compliance and audit committees. 

In addition to governance 
responsibilities, he is a strong 
advocate for the customer and 
using technology to deliver a better 
customer experience.

Tricia Klinger
Independent  
Non-Executive 
Director

Qualifications and 
professional memberships

Bachelor of Economics

Master of Commerce

Graduate of the Australian Institute 
of Company Directors 

Director positions

Non-Executive Director and member 
of Audit and Risk Committee of 
Procurement Australasia Limited 
(appointed 2019)

Non-Executive Director of Rigetti 
Computing Australia (appointed 2019)

Non-Executive Director of Aspermont 
Limited (appointed 2021)

Tricia was appointed as an 
Independent Non-Executive Director 
of N. M. Superannuation Proprietary 
Limited and AMP Superannuation 
Limited in August 2021.

Experience

Tricia has more than 20 years’ 
experience in financial services 
leadership roles in strategy, marketing, 
product development and customer-
led digital transformation and 
innovation. Throughout her executive 
career, Tricia has held several senior 
leadership roles at entities such as 
Macquarie Bank, ASX, Institute of 
Financial Planners Hong Kong and 
most recently at NRMA. 

Tricia has extensive experience in 
innovation and emerging technologies 
and is both an advisor and investor in 
start-ups.

Directors of the Trustee Board
As at 30 June 2022
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Our second superannuation annual members’ 
meeting (AMM) was held on 23 February 2022.

All members received an invitation (via mail or email) 
in late November/December 2021. This provided 
information about the event and how to register. 
Members had the option of watching online or 
joining via telephone.

A dedicated section on amp.com.au/amm or 
northonline.com.au/amm includes recordings and 
minutes of the meeting, including the Q&As.

How members benefit

The AMM was an opportunity to hear from the Board 
and senior management experts about the fund 
strategy, including how our investment approach 
benefits members’ retirement.

We also discussed the economic environment and how 
it affects super and pensions. It also explored how 
we’ve been helping our members, including plans to 
make member’s super even better.

The session included expert input from:

 – Chair Trustee Board – Tony Brain

 – Member engagement – Ilaine Anderson

 – Investments – Anna Shelley

 – Platform offer – Edwina Maloney

 – Economic outlook – Dr Shane Oliver.

Answering member questions

We received many questions from members.

These were accessed via the registration process and 
during the event, which set aside time to answer 
members’ questions.

We published answers to the questions we were 
unable to address during the meeting on  
amp.com.au/amm or northonline.com.au/amm.

Here you can read a list of all 
questions and answers for 
members, which are grouped by 
categories and include subjects 
such as economic outlook, 
investments, performance and 
returns, ethical investments 
and climate change.

Getting involved in the next member meeting

The next AMM will be held via webcast on 
2 March 2023 and will once again provide an 
opportunity for all members to receive important 
updates about the fund and ask questions.

Invitations went out to members on 5 December 2022.

Annual members meeting

Our annual members’ meeting 
gave members the chance to 
ask any question and hear the 
answer direct from our experts.
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Our members, 
our people,  
our community
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Helping members deal with  
natural disasters

We reactivated our floods support hub to support 
members during the Sydney flood crisis early in July. 
We offered customers the opportunity to access 
our hardship programs to receive the support they 
needed during this difficult time. Since July, around 
1,000 customers accessed the hub and support.

Supporting members through 
market volatility

The June 2022 share market volatility was a cause 
for concern for our members. Understanding the 
impact that significant market movements have 
on our members’ peace of mind, we reached out to 
our economist Dr Shane Oliver to hear his take on 
the market and the best way to respond. Dr Oliver 
compiled an educational article on his eight tips to 
consider during times of volatility which we promoted 
across our website and social media.

Communicating the Early Release Scheme

While COVID-19 has been challenging we know 
that by working together, we can get through it. 
We incorporated messaging into our existing 
marketing activities between June and September 
2021 to help members understand the impact of 
reducing their super balance by withdrawing early 
through the Federal Government’s Superannuation 
Early Release Scheme. We directed members to 
read more information on our website about the 
long-term impacts of withdrawing super and 
ways that they can top it up again.

A dedicated COVID-19 hub was developed 
to provide financial insights, tips and help 
for those impacted.

Supporting members in challenging times

Our COVID-19 hub continues to 
keep members up to date with 
changes to super and other 
personal finance issues. We’ve 
expanded our coverage so 
people can find what they want 
quickly, in the format they prefer.

OUR MEMBERS
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Inclusion and diversity

During the year, AMP continued to support our leaders 
and broader workforce in developing the skills it takes 
to be an inclusive leader and colleague by launching 
an online program in areas such as unconscious bias. 
AMP also partnered with an external leadership 
agency to run workshops with leaders across the 
company, focusing on practical skills to foster an 
inclusive culture in their teams.

More broadly, AMP has continued to build an inclusive, 
high-performance culture by:

 – creating awareness of different types of diversity, 
with activities marking significant dates

 – meeting our gender diversity target across the 
overall workforce and most levels of the company, 
including the board and executives

 – enhancing parental leave benefits

 – launching a refreshed purpose and values for AMP 
after extensive internal and external research 
and engagement.

Reconciliation Action Plan (RAP)

We’re proud to see the progress of our Reconciliation 
Action Plan (RAP) which reflects the importance of 
building respect and opportunities with First Nations 
communities and AMP’s role in supporting reconciliation 
more broadly in the Australian community.

The two-year AMP Innovate RAP framework outlines 
how we’re helping to empower and work collaboratively 
with Australia’s First Peoples to promote financial 
wellbeing and implement reconciliation initiatives. 
We’re embedding Reconciliation through educating, 
motivating and inspiring our people in three key areas.

Knowledge and respect

 – We’ve built respect for First Nations culture through 
Acknowledgement and Welcome to Country protocols.

 – We’ve rolled out cultural awareness training for 
our employees.

 – We’ve celebrated Aboriginal and Torres Strait 
Islander cultures through events such as NAIDOC 
and National Reconciliation Week.

Relationships

 – We’ve partnered with like-minded organisations to 
improve outcomes for Indigenous Australians.

 – We’ve identified employment pathways for 
Indigenous Australians, offering grants to 
Indigenous entrepreneurs and charities and we’ve 
engaged Indigenous-owned businesses.

 – We’ve led employee donation drives to 
the Utopia and Bitjimi communities in the 
Northern Territory; Cherbourg, Queensland and 
Redfern, New South Wales.

Financial wellbeing
 – We’ve leveraged our expertise to build 

financial capability and literacy for First 
Nations communities.

 – We’ve engaged 50 organisations as part of the 
Corporate Yarning Circle.

 – We’ve established a partnership with the 
First Nations Foundation.

We understand that to deliver 
for our members, our people 
are critical. We are committed 
to building an inclusive, 
high-performance culture that 
reflects the communities we 
serve and enables our people to 
contribute their best every day.

Culture, inclusion and diversity
OUR PEOPLE
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Gender diversity

AMP introduced updated gender diversity 
targets, adopting a 40:40:20 approach to gender 
representation where the aim is to have 40% women, 
40% men and 20% open (male, female, non-binary 
or other genders) at all levels of the organisation. In 
2021, across our total workforce, AMP maintained an 
approximately equal gender balance of 50% female 
and 50% male employees. AMP also met targets across 
middle management (43% female representation) and 
board (50% female representation).

At the ‘Head of’ level, 36% were women, indicating 
that a continued focus on diversity is needed to meet 
targets at all levels of leadership in future years. To 
achieve this, we remain focused on developing female 
talent, targeting gender balanced short lists and 
increasing female representation on succession plans.

LGBTQ+

Open to everyone at AMP, AMProud is a community 
group recognising lesbian, gay, bisexual, transgender 
and queer/questioning (LGBTQ+) employees 
and allies. AMProud continued employee advocacy 
by acknowledging key LGBTQ+ days of significance, 
including Mardi Gras, Transgender Awareness Day, 
Wear it Purple Day and IDAHOBIT Day.

Training and development

AMP is committed to having a highly trained, skilled 
and motivated workforce and recognises that providing 
learning and development opportunities plays an 
important role in the employee experience. AMP has 
mandatory training for employees on a range of topics 
from AMP’s code of conduct, provision of personal 
and financial advice, preventing financial crime, anti-
bribery and corruption, workplace health and safety, 
information security, privacy, ESG and modern slavery. 
Our ongoing training and development is supported by 
virtual training and awareness sessions.

AMP introduced LinkedIn Learning to all employees 
which provides unlimited access to a digital library 
of content, covering technical, business, leadership, 
software and creative topics.

Health, safety and wellbeing

The COVID-19 pandemic has highlighted the 
important role that workplaces have in protecting 
employees and addressing health, safety and 
wellbeing risks. In 2021, we launched our We-flex 
policy, building on AMP’s long-standing commitment 
to flexible work practices. The program gives our 
leaders and employees the autonomy to agree how, 
when and where work is done.

AMP also has a Mental Health First Aid (MHFA) 
network, which includes 99 employees who are 
passionate about mental health and wellbeing, and 
supporting their peers. Each of these employees are 
accredited MHFA officers, with AMP supporting the 
training of 30 new members in 2021.

Culture, inclusion and diversity
OUR PEOPLE

20 Annual Report 2021/22  Wealth Personal Superannuation and Pension Fund



The independently funded AMP Foundation supports 
non-profits that help disadvantaged Australians build 
financial security. It also helps AMP employees and 
AMP aligned advisers give back to the community 
through pro bono work, skilled volunteering, 
mentoring and fundraising.

Throughout 2021, the AMP Foundation made 
significant contributions to communities through:

 – giving over $3.2 million in direct giving

 – helping out with around 295 financial advice cases 
via the Cancer Pro Bono Program

 – raising a total of $1,050,774, with employees 
contributing over $820,000.

Community partners

In 2021, the AMP Foundation began working with 
three new financial wellbeing partners – Wesley 
Mission, Variety Queensland and Tender Funerals 
Australia. It also continued working with long-term 
partners Cancer Council NSW and Good Shepherd.

The need for financial counselling services outweighs 
the number of providers. That’s why Wesley Mission has 
piloted a program to increase the number of financial 
counsellors in Australia. With the AMP Foundation’s 
support, a customised one-year program provides support 
for people to study and receive placement support.

Having a child who is ill or has a disability brings 
unique challenges and financial pressures to families. 
Variety Queensland is piloting a program to support 
these families through financial counselling.

Paying for a funeral is one of the financial pressure 
points for low-income families – it can put them 
into substantial debt for many years. To help solve 
this issue, Tender Funerals provides customised, 
low-cost funerals and since its inception has saved 
families more than $6 million. It’s planning to roll out 
services in six areas around Australia, including Far 
North Queensland, Perth, Tasmania, Western Sydney, 
Canberra and the Mid North Coast.

Throughout the year, AMP-aligned financial advisers 
provided free financial advice to people affected 
by cancer through the AMP Foundation funded 
Cancer Council Pro Bono Program.

Our partnership with Good Shepherd helped AMP 
customers in financial hardship with financial 
counselling, domestic violence, mental health, 
gambling addiction and housing support.

AMP investing in community

Since it was founded in 1992, the 
AMP Foundation has invested 
more than $108 million into the 
community by providing grants 
to non-profits that include 
start-up funding and growth 
capital, as well as funding 
for capacity building and 
operational activity. It has also 
been an early adopter of impact 
investing and has committed 10% 
of its capital to impact investment 
vehicles that bring about social 
and environmental change.

OUR COMMUNITY

Case study 
Impact investing to increase Specialist 
Disability Accommodation (SDA)

The AMP Foundation has committed to invest 
up to 10% of its capital in initiatives with the 
potential to make a purposeful and measurable 
social or environmental impact and deliver 
financial returns.

One of the AMP Foundation’s investments 
is the Australian Unity Specialist Disability 
Accommodation Fund. Specialist Disability 
Accommodation (SDA) is housing designed 
or modified to suit the needs of people with 
extreme functional impairment or very 
high support needs. With demand vastly 
outweighing supply, as many as 33,200 places 
will be required in the coming years.

This unlisted fund is investing in residential 
property across Australia, modified for people 
with disabilities, to expand the SDA supply 
in Australia. It’s partnering with specialist 
consultants and organisations to source, 
design, fit-out and tenant the properties, and 
ensure high-quality tenant care.

The SDA Fund’s target is to build 192 SDA 
properties across Australia, to help people with 
complex needs live in suitable accommodation, 
and lead lives with independence and dignity.
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AMP’s Tomorrow Fund

AMP’s Tomorrow Fund provides $1 
million in grants every year to people 
whose ideas and initiatives are 
benefiting Australia. 

We award grants of up to $100,000 for a 
wide range of activities, including training, 
travel costs, living expenses, research or small 
business costs. Since the program’s inception 
in 2014, we’ve awarded over 300 grants 
to ‘Tomorrow Makers’. 

In 2021, we awarded grants to 27 Australians 
who are making meaningful contributions 
towards some of the country’s most 
significant community issues. These include 
addressing financial abuse, engaging 
disaffected young people through training 
programs, reviving an Aboriginal language, 
addressing prisoner reoffending, treating 
lead exposure in soil, encouraging more 
bone marrow donations, improving the way 
glaucoma is diagnosed and providing local 
food security and employment in rural areas.

Employee contributions

Our employees continued helping the community by 
volunteering, mentoring and fundraising. In 2021, AMP 
employees contributed 13,496 hours to support our 
community through the following programs:

Fundraising and payroll giving

With the AMP Foundation’s dollar-matching support, AMP 
employees raised $1,050,774. Our largest fundraising 
event was The Funding Network, which raised close to 
$300,000 for three AMP Tomorrow Fund charities.

Mentoring and skilled volunteering

Our people shared their knowledge through mentoring 
and skilled volunteering supporting AMP Tomorrow 
Fund grant recipients, as well as supporting marginalised 
women running micro businesses through the Global 
Sisters program. Through Ardoch’s Numeracy Buddies 
program, employees mentored disadvantaged primary 
school students to increase their numeracy skills.

Volunteering 

While face-to-face volunteering was restricted again 
in 2021, AMP’s people supported various charities, 
including Good360 to pack essential COVID-19 care 
bags and Our Big Kitchen to prepare meals.

Unsung Heroes

The AMP Foundation supports the community 
contributions of AMP employees who serve on a 
non-profit board or volunteer more than 80 hours of 
their own time by making a donation to that charity. 
During the year, 31 employees were recognised as 
Unsung Heroes for their volunteer work.

Two of our recent Tomorrow Makers are Rebecca Glenn and Rhiannon Mitchell

Rebecca Glenn

Rebecca founded the Centre for Women’s Economic 
Safety (CWES) to raise awareness of economic 
abuse while advocating for structural and systems 
change. She has big plans for the charity, aiming 
to develop more self-help tools for women in need, 
offering Mobile Money Clinics to provide more safe 
spaces for money discussions, promoting Economic 
Abuse Awareness Day and expanding training in 
economic abuse. This grant will help Rebecca to 
create this change.

Rhiannon Mitchell

Rhiannon is studying at the National Marine Science 
Centre on Gumbaynggirr Country (Coffs Harbour) 
and is encouraging other young Indigenous women 
to care for themselves and the environment through 
Saltwater Sistas. This business with purpose offers 
workshops on culture and marine ecology, while also 
providing ocean-based activities such as snorkelling 
and beach clean-ups, and opportunities to learn 
from Elders and other mentors. This grant will help 
Rhiannon to grow the business and connect more 
young women to country and community.

AMP investing in community
OUR COMMUNITY
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Enhancing 
member 
outcomes

2323 Annual Report 2021/22  Wealth Personal Superannuation and Pension Fund



Intrafund consolidation

Intrafund consolidation aims to reduce the number of 
super accounts that members hold within the same fund, 
helping reduce the multiple sets of fees members pay. 
In line with legislative requirements, we will identify if 
members hold multiple super accounts and merge these 
if we reasonably believe that it makes sense to do so.

We will review members’ accounts annually and, 
where applicable, accounts will be consolidated unless 
the member opts out.

If you’d like to know more about consolidating your 
super, please call us.

Improving insurance standards

In 2021 we continued to align our processes and 
training with the claims handling standard.

We also take our responsibilities to members very 
seriously under the vulnerable members standard. You 
can find out how we support members on our website.

Protecting your super from erosion

Insurance provides an important benefit to many 
members. Having insurance in your super means the 
cost of your cover will reduce your super balance over 
time (erosion). It is therefore important for members to 
regularly review the amount and cost of their current 
insurance cover to make sure it’s right for them.

In 2021 we have also continued to take steps to highlight 
the impact of insurance premiums on member account 
balances through ongoing insurance communications.

The Simplifying Investing podcasts

AMP’s Simplifying Investing podcast series continues 
to help Australians build their knowledge and make 
more informed investment decisions.

The series includes Oliver’s Insights, hosted by AMP’s 
highly respected Chief Economist Dr Shane Oliver.

Dr Oliver draws on his decades of experience, wisdom 
and knack for simplifying sometimes complex 
concepts, to help listeners navigate the world of 
investment markets and better understand essential 
investment principles.

Improving our products and services
We’ve made a number of changes to streamline our offer and keep members better  
informed about their retirement savings.

You can listen and subscribe to the 
podcast via your preferred streaming 
platform, including Spotify, Apple 
Podcasts and Google Podcasts.
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Simplifying our super and retirement offers

On 30 September 2022, we closed Summit, 
Generations and iAccess super and pension products 
to new members. 

On 3 December 2022, Summit and Generations super 
and pension products moved to MyNorth Super 
and Pension.

The MyNorth features and fee structure will apply to 
these accounts and insurance benefits won’t change. 
This means that Summit and Generations members 
will have access to:

 – over 700 managed investment options

 – competitive pricing including administration 
fee limits

 – managed portfolios 

 – guaranteed offers

 – the new MyNorth Lifetime accounts.

Consolidating these products will help to focus 
the platform on delivering better service and more 
innovative offerings.

We plan to further simplify our offerings in the new 
year so that all legacy members can have access to the 
same benefits.

Updates to trustee advice fees on super 
and pension accounts

On 21 May 2022, we made some updates to the way 
members can pay for ongoing financial advice.

In addition to the existing Fixed Term Arrangements 
(FTAs), which can’t run for longer than 12 months, we 
have introduced Ongoing Fee Arrangements (OFAs). 
The OFAs can initially be in force for up to 16 months 
and can be renewed yearly to add an additional 
12 months to the arrangement.

You can only have one arrangement at a time and 
these fees will be capped at 2.2% pa including GST.

To assist with distinguishing between the two types of 
arrangements, we are labelling the fees according to 
their arrangement type:

 – Member advice fee – fixed term, and
 – Member advice fee – ongoing.

In November 2022, we continued to enhance the way 
members can pay for financial advice.

For Fixed Term Arrangements (FTAs), which are 
currently deducted monthly in arrears, we introduced 
the option to pay the fee as a single payment for the 
period of the arrangement.

The fee will be capped at 2.2% pa including GST, 
prorated for the agreement period. If selected, the 
upfront FTA fee will be deducted within the agreement 
period as soon as the cap allows for the full deduction.

There were also updates to North Online to support 
upfront FTAs so you can easily see the arrangement and 
whether it has been deducted from your account yet.

There are also updates to North Online so you can 
easily see these arrangements at any time.

MyNorth guarantee

Guarantee calculations 
When we calculate your guarantee benefit, we’re now 
using the value of your investment from one to three 
days before the maturity date. Similarly, when we 
calculate your new protected balance (for guarantees 
with the growth lock-in feature), we’re now using the 
value of your investment from one to three days before 
your anniversary date. Previously, we were waiting 1–3 
days until prices were available so these changes mean 
we can process your guarantee benefit more quickly.

North mobile app

The North mobile app provides you with easy access to 
your account on the go and in one place. 

With the North app you can:

 – log in securely using your password or PIN, or 
security features supported by your device such as 
fingerprint and face recognition;

 – keep track of your super, pension and 
investment accounts;

 – view your account balance history and insurance 
current level of cover;

 – monitor your investment holdings, performance 
and transactions;

 – find your latest statements and correspondence;

 – view your nominated beneficiaries; and

 – update your personal and bank details.

The North mobile app is available for MyNorth, North, 
Summit, Generations and iAccess members.

Improving our products and services
Product update for MyNorth, North, Summit, iAccess and Generations super and pension accounts.
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Member advice fee – non ongoing 
fee arrangements

In April 2022, we introduced another option to pay 
fixed term fee arrangements to your financial adviser. 
Now you can agree to pay your financial adviser in four 
instalments within a year. This allows you to manage 
your account balance more effectively. Advice fees are 
subject to the member advice fee limits under our 
Trustee advice fee policy. 

Change to CGT treatment of exiting 
super members

From 1 July 2022 we changed how the tax benefit 
of capital losses applies to super and transition to 
retirement (TTR) accounts if you decide to close 
your account.

Prior to 1 July 2022, if you close your super or TTR 
account, other than by transferring it to pension phase 
within the same product, tax was applied on the 
capital gains, at a maximum rate of 15% (with some 
taxed at a concessional rate of 10%). Capital losses 
were not used to offset any capital gains at the time of 
account closure.  

From 1 July 2022, this changed and members who 
close their account from that date will receive a 10% 
tax credit for the offset of any current year capital 
losses, against any current year capital gains. This 
means capital losses may reduce the amount of tax 
you need to pay on your capital gain.

Your account at your fingertips

Did you know that when you opened your account 
you were automatically given access to our secure 
Investor Online website? Once logged in you’ll find 
your account value, asset allocation, insurance held, 
contact details, transaction details, product disclosure 
statements and much more. You can also access:

 – news about changes to funds you’re invested in

 – actions and changes on your account

 – copies of your Investor Reports and 
other communications.

You can access your account in a few simple steps. 
Visit investoronline.info, enter the first seven digits of 
your account number and your PIN then click ‘Login’. 
If you’ve forgotten your PIN or need to reset it, click 
the ‘Forgotten PIN?’ link on the login screen or give us 
a call so we can help you.

Changes to the cost of insurance for 
PortfolioCare and WealthView

In January, we wrote to you about changes to insurance 
premiums for AIA Australia Limited (AIA) insurance 
policies, which took effect 21 February 2022.

In conjunction with the insurer AIA, we regularly 
review our insurance offering to make sure appropriate 
levels of cover, conditions and pricing are available to 
all investors and are sustainable in the long term.

The review considers a range of factors including 
claims paid to and made by investors, and any 
legislative changes.

What are the changes?

The below table shows the changes to the rates.

InsuranceCare – Personal

Cover type Change in rates Difference in rates (%) 

Life Protection Decrease −44.4

Total and Permanent Disablement Decrease −44.4

Salary Continuance – 2 years Decrease −65.4

Salary Continuance – To age 65 Increase 94.7

Trauma / Critical Trauma Increase 102.0

Business Expenses Increase 56.1

Income Protection Decrease −20.0

InsuranceCare – Employee

Cover type Change in rates Difference in rates (%) 

Life Protection Increase 40.3

Total and Permanent Disablement Increase 40.3

Salary Continuance – 2 years Decrease −53.7

Salary Continuance – To age 65 Increase 92.8

If you have an insurance policy through AIA, you can access and review your insurance details through 
Investor Online (via investoronline.info) by clicking on Account > Insurance details or contact the Customer 
Relations team on 1800 646 234 from 8.30am to 6pm (Sydney time), Monday to Friday.

Improving our products and services
Product update for PortfolioCare and WealthView super and pension accounts.
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The Strategy aims to increase comfort and 
confidence for Australian retirees. AMP’s 
strategic ambition is to be the leading provider of 
retirement solutions in Australia, and to support 
retirees with a broad range of guidance, support 
and advice to empower them to enjoy their best 
possible retirement. 

This strategy applies to all AMP superannuation 
members approaching and in retirement, 
including those on the North Platform, and more 
broadly to all Australians who wish to experience 
a more comfortable and confident retirement 
by joining AMP.

Retirement Income Strategy

As part of the Retirement Income 
Covenant, which came into effect 
from 1 July 2022, AMP together 
with the Trustee of Wealth 
Personal Superannuation and 
Pension Fund and AMP Super 
Fund, has published a summary of 
its Retirement Income Strategy. 

Scan the QR code to access the 
Retirement Income Strategy summary.

The diagram illustrates the 
key elements addressed 
in the AMP Retirement 
Income Strategy:

Investments 
The foundations  
of the Strategy.

Sources of income 
The key pillars.

Guidance  
and support 
Critical elements  
provided by  
the Trustee.

Advice 
Additional support  
provided or facilitated  
by the Trustee.

MyNorth Lifetime

In keeping with North’s commitment in the Retirement 
Income Strategy to address the ‘fear of running out’ 
amongst Australian retirees, a new suite of innovative 
income stream accounts has launched under MyNorth 
Super and Pension. 

MyNorth Lifetime aims to improve confidence and help 
retirees build a future that is financially secure so they 
can enjoy retirement with comfort and confidence.

It is made up of three account types, each suitable to 
different stages of life:

Lifetime Super – save for retirement and increase 
eligibility for future age pension.

Deferred Lifetime Income – defer income, receive tax 
free earnings, make contributions and withdrawals 
and receive additional age pension and tax benefits.

Lifetime Income – receive income for the life of the 
member and their spouse and age pension benefits.
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Understanding  
your investment
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Aberdeen Asset Management Limited
Acadian Asset Management LLC
Advance Asset Management Limited
Alexander Funds Management Pty Ltd
Allan Gray Australia Proprietary Limited
AllianceBernstein Australia Limited
Alphinity Investment Management Proprietary Limited
AMP Bank Limited
AMP Capital Investors Limited
Antares Capital Partners Limited
Antipodes Partners
Aoris Investment Management Pty Ltd
APN Funds Management Limited
Apostle Funds Management Pty Limited
Ardea Investment Management
Armytage Private Limited
Arrowstreet Capital Limited Partnership
Aspect Capital Limited
Atlas Infrastructure
Atrium Investment Management
Ausbil Investment Management Limited
Australia and New Zealand Banking Group
Australian Ethical Investment Limited
Australian Unity Funds Management Limited
AXA Investment Managers Asia Limited
Baillie Gifford Overseas Limited
Barrow Hanley Mewhinney & Strauss LLC
Barwon Investment Partners
Bendigo and Adelaide Bank Limited
Bennelong Funds Management Limited
Bentham Asset Management Proprietary Limited
BlackRock Asset Management Australia Limited
BMO Global Asset Management
Brandywine Global Investment Management LLC
Bridgewater Associates LP
C WorldWide Asset Management

Capital Group
CBRE Investment Management Listed Real Assets LLC
Celeste Funds Management Limited
Centuria Healthcare Asset Management Limited
Challenger Limited
Channel Investment Management
Charter Hall Holdings Proprietary Limited
Colchester Global Investors Limited
Colonial First State Investments Limited
Coolabah Capital Investments (Retail) Pty Limited
Cromwell Asset Management
DDH Graham Limited
Dimensional Fund Advisor Australia Limited
ECP Asset Management Pty Ltd
Eiger Capital
Eley Griffiths Group Proprietary Limited
Ellerston Capital Limited
Fairlight Asset Management
Fairview Equity Partners Proprietary Limited
Fidelity Investments Australia Limited
Firetrail Investments Proprietary Limited
First Sentier Investors
Fisher Investments Australasia Pty Ltd
Flinders Investment Partners Pty Limited
Franklin Templeton Investments Australia Limited
GAM International Management Limited
GMO Australia Limited
Goldman Sachs Australia Managed Funds Limited
GQG Partners
Grant Samuel Fund Services Limited
Greencape Capital Proprietary Limited
Hyperion Asset Management Limited
Impax Asset Management Group
Independent Franchise Partners, LLP
Invesco Asset Management Australia Limited
Investors Mutual Limited

ipac Asset Management Limited
Ironbark Asset Management
Janus Henderson Investors
JP Morgan Asset Management (Australia) Limited
Kapstream Capital Proprietary Limited
Kinetic Investment Partners Limited
L1 Capital
La Trobe Financial Asset Management Limited
Lazard Asset Management
Legg Mason Asset Management Australia
Lennox Capital Partners Proprietary Limited
MA Investment Management Pty Ltd
Macquarie Investment Management Limited
Magellan Asset Management Limited
Man Investments Australia Limited
Maple-Brown Abbott Limited
Melior Investment Management Pty Ltd
Merlon Capital Partners Proprietary Limited
Metrics Credit Partners Pty Ltd
MFS Investment Management
Milford Australia Pty Ltd
Montaka Global Investments
Montgomery Global Investment Management
Nanuk Asset Management
National Mutual Funds Management Limited
Nikko Asset Management Australia Limited
NovaPort Capital Proprietary Limited
OC Funds Management
Orbis Investment Management
Pan-Tribal Asset Management
Paradice Investment Management Proprietary Limited
Partners Group
Payden & Rygel Investment Management
Pendal Institutional Limited
Pengana Capital Limited
Perennial Value Management Limited

Perpetual Investment Management
PIMCO Australia Proprietary Limited
PineBridge Investments LLC
Platinum Asset Management
Plato Asset Management Limited
Platypus Asset Management
PM Capital Limited
Polaris Capital Management
Principal Global Investors (Australia) Limited
Quay Global Investors
Quest Asset Partners Pty Ltd
RARE Infrastructure Limited
Realm Investment House
Resolution Capital Limited
Robeco Hong Kong Limited
Ruffer LLP
Russell Investments
Schroder Investment Management Australia
Select Asset Management
SG Hiscock & Company Limited
Solaris Investment Management Limited
Spheria Asset Management Proprietary Limited
State Street Global Advisors
Stewart Investors
T. Rowe Price International Limited
Talaria Asset Management
Trillium Asset Management
UBS Global Asset Management (Australia)
Vanguard Investments Australia
Vertium Asset Management Proprietary Limited
Walter Scott & Partners Limited
WaveStone Capital Proprietary Limited
WCM Investment Management, LLC
Winton Capital Management Limited
Yarra Capital Management
Zurich Investment Management Limited

Investment managers
The fund offers a wide range of investment options for each product, managed by a diverse range of investment managers.  
Please refer to the investment options document for your product for the list of investment options available to you.
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Asset holdings greater than 5%

As at 30 June 2022, the MyNorth Index Balanced Fund 
(IPA0182AU) comprised 6.50% of the fund’s assets 
and the Cash Account comprised of 5.37% of the 
fund’s assets.

Net earning – rate of return

Earnings on investments are reflected by a change 
in capital value plus any distributions, dividends 
and interest. Income distributions are generally paid 
into the cash account. The wide choice of individual 
investments available to members means that 
earnings and performance vary from member to 
member. Please refer to your annual statement/
investor report (as applicable) for information about 
the earnings and performance of your particular 
investments. For further information please contact 
your financial adviser.

Annual update to the underlying costs of 
investment options

Fund managers are required to review and, if 
necessary, update estimates of management costs and 
transactional and operational costs based on the last 
financial year of the fund.

Any revised estimates may include costs that haven’t 
previously been disclosed. In addition, estimates 
of costs that have previously been disclosed may 
have changed.

Fund managers also regularly review the fund’s buy/
sell spreads. Depending on the investment option(s) 
you hold, the underlying fund’s buy/sell spreads may 
have changed.

For more detailed information about the fees and 
costs of a particular investment option, refer to the 
underlying investment option’s PDS. Visit the website 
set out in the back of this document for your relevant 
product, to obtain the most up-to-date copy of the PDS 
provided by the relevant fund manager, or contact your 
financial adviser.

Securities must satisfy the trustee’s 
approval criteria

With the expanded number of listed investment 
companies (LICs), listed investment trusts (LITs), 
exchange traded funds (ETFs), exchange traded 
managed funds, and listed bonds now on the market, 
we have provided access to more types of securities for 
you to choose from. To ensure we meet our obligations 
under our investment policies and superannuation 
law, these securities (for example LICs and LITs) must 
satisfy our approval criteria before they can be offered 
on the product investment menus.

Please speak to your financial adviser for a list of the 
investment options available to you.

Account balances during the 
distribution period

Please be aware that if you hold managed funds, it’s 
common for some accounts to display a negative 
earning during fund distribution periods. This is caused 
by unit prices decreasing when a distribution has been 
declared by the fund manager as the net assets of the 
portfolio are reduced by the distribution amount.

Once the distribution is paid, the negative earnings 
will be offset by the distribution. Also note that unit 
prices do not update while distributions are being 
calculated by the fund managers.

Typically, distributions are paid by the last week of the 
month following the close of the distribution period.

Changes to investment options and managers

To make sure the investment options we offer continue 
to suit the needs of investors, we regularly review our 
options and investment managers using investment 
and product related criteria such as:

 – Investment criteria – assessing the fund managers 
investment performance, risk, process and stability 
of the team; and 

 – Product criteria – assessing fees, fund size and 
ongoing viability and demand for the option.

We may add, close or terminate investment options 
and replace or add new investment managers. In some 
cases, underlying fund managers may also elect to no 
longer offer a particular strategy, which can also result 
in a closure or termination of an investment option.

If an investment option is terminated, we’ll redeem 
all existing holdings and allocate proceeds to the 
cash account. If the option appears in the investment 
instructions, we’ll replace the option with the default 
investment option.

We’re committed to providing members with flexible 
and competitive solutions and continue to add new 
investment options to ensure the investment menu 
remains contemporary and relevant. 

We’ll notify you of any material changes to your 
investment options or investment managers. If 
it’s important for you to know who the individual 
investment managers are, you should contact your 
financial adviser. Contact us using the contact details 
that appear on the back page of this document.

For more information, please refer to the relevant 
product investment options document.

Understanding your investment
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Investment option APIR

abrdn Fully Hedged International Equities Fund CSA0135AU

Advance Int’l Fixed Int M-Blend Fund ADV0067AU

AMP (W’sale) Conservative Fund – Class A AMP0443AU

AMP (W’sale) Small Companies Fund – Class A AMP0446AU

AMP Capital Australian Property Fund NML0337AU

AMP Capital Balanced Growth AMP0442AU

AMP Capital Conservative AMP0444AU

AMP Capital Enhanced Index Int’l Share AMP0275AU

AMP Capital Equity Fund – Wholesale AMP0445AU

AMP Capital Equity Income Generator AMP1905AU

AMP Capital Ethical Leaders Int’l Shr O AMP0456AU

AMP Capital Future Directions Aus Bd AMP0670AU

AMP Capital Future Directions Balanced AMP0447AU

AMP Capital Future Directions Cnsrv AMP0672AU

AMP Capital Future Directions Growth AMP0558AU

AMP Capital Future Directions High Gr AMP0674AU

AMP Capital Future Directions Mod Cnsrv AMP0678AU

AMP Capital High Growth AMP0574AU

AMP Capital Int’l Bond A AMP0254AU

AMP Capital Specialist Property and Infrastructure Fund AMP1990AU

Apis Global Long/Short Fund HFL0108AU

Australian Ethical Diversified Shr WS AUG0019AU

Basis Aust-Rim Sub Trust BCF0000AU

BlackRock Wholesale International Bond Fund PWA0825AU

BT Active Balanced PST Fund RFA0823AU

BT Australian Share Fund BTA0021AU

Investment option APIR

BT Balanced Returns PST Fund BTA0004AU

BT International Fund BTA0024AU

BT Smaller Companies Fund RFA0012AU

CFS FC Multi-Index Balanced – Class A FSF1416AU

CFS FC- Pendal W Sust Aust Share FSF0455AU

CFS FC W Inv-Lazard W Select Aus Equity FSF0079AU

Colonial First State Acadian Global Equity Fund FSF0710AU

Colonial First State Australian Share Fund Core (W) CFM0404AU

Colonial First State Generation Wholesale Global Share Fund FSF0908AU

Colonial First State Global Resources Fund (W) FSF0038AU

Dalton Street Market Neutral Trust WMF0001AU

FSI Wholesale Australian Bond FSF0027AU

FSI Wholesale Balanced FSF0040AU

FSI Wholesale Conservative FSF0033AU

FSI Wholesale High Growth FSF0498AU

Fulcrum Diversified Investments Fund HFL0104AU

Global All Weather B Class BPF0003AU

Invesco WS Diversified Growth – Class A CNA0806AU

ipac Inflation Plus 2 Strategy IPA0011AU

ipac Life Choices Alternative Balanced IPA0157AU

ipac Pathways Value IPA0056AU

ipac Select Index Balanced IPA0146AU

ipac Select Index Defensive IPA0143AU

ipac Select Index Growth IPA0145AU

ipac Select Index High Growth IPA0144AU

ipac Select Index Moderately Defensive IPA0147AU

Product update

Terminations and closures

Over the course of the year, the investment options listed in the table below were closed or terminated by the investment manager or removed from the menu based on the Trustees Investment merit criteria. 
These removals optimise high quality outcomes and manage risks for members while ensuring compliance with regulations. 
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Investment option APIR

Janus Henderson Global Equity Income Fund HGI0005AU

Legg Mason Martin Currie Divers Gr A JPM0008AU

Macquarie Asia New Stars No.1 Fund MAQ0640AU

Macquarie Aus Enhanced Index Sh Fd Cl O AMP0271AU

Macquarie Master Cash Fund MAQ0187AU

Macquarie Treasury Fund MAQ0055AU

Maple-Brown Abbott Aus Shr Retail ADV0013AU

Maple-Brown Abbott Diversified Inv MPL0001AU

MCG Endowment Strategy SLT0010AU

MLC MKUT/MKIS – Horizon 4 Balanced MLC0023AU

MLC Wholesale Australian Share Fund MLC0262AU

MLC Wholesale Global Share Fund MLC0261AU

MLC Wholesale Horizon 4 – Balanced MLC0260AU

MLC Wholesale Horizon 5 – Growth MLC0265AU

MLC Wholesale Income Builder MLC0264AU

Morningstar Growth Real Return Fd – Cl A INT0038AU

Morningstar Multi Asset Rl Ret Fd – Cl A INT0040AU

Nikko AM Australian Share Concentrated Fund TYN0040AU 

North Professional Alternative Balanced IPA0057AU

OnePath WS-Australian Share Trust AJF0804AU

OnePath WS-Balanced Trust AJF0802AU

OnePath WS-Capital Stable Trust MMF0114AU

OnePath WS-Emerging Companies MMF0112AU

OnePath WS-Managed Growth MMF0115AU

Pathways International Shares – Hedged IPA0052AU

Pathways International Shares – Unhedged IPA0053AU

Pendal Active Balanced RFA0815AU

Pendal Active Conservative BTA0805AU

Product update

Investment option APIR

Pendal Active Growth BTA0125AU

Pendal Asian Share Fund BTA0054AU

Pendal Balanced Returns BTA0806AU

Pengana Axiom International Ethical Fund HOW0002AU

Pengana Axiom International Ethical H HHA0002AU

Pengana Emerging Companies PER0270AU

Perennial Value Wealth Defender Australian Share Trust IOF0228AU

Perpetual PST Industrial Share Fund PER0058AU

Perpetual Wholesale Split Growth PER0066AU

Platinum International Technology PLA0101AU

Premium China MAQ0441AU

Robeco Global DM Conservative Eqs (AUD) ETL3856AU

Russell Balanced A RIM0001AU

Russell Diversified 50 A RIM0003AU

Russell Portfolio Series Balanced A RIM0024AU

Russell Portfolio Series Conservative A RIM0023AU

Russell Portfolio Series Growth A RIM0025AU

Schroder Strategic Growth – WC SCH0102AU

Stewart Investors WS WW Leadrs Sus Fd FSF0047AU

Templeton Global Equity FRT0004AU

UBS Australian Share Fund SBC0817AU

UBS Balanced Investment Fund SBC0815AU

UBS Defensive Investment Fund SBC0814AU

Yarra Australian Equities Fund JBW0009AU

Yarra Emerging Leaders Fund JBW0010AU

Yarra Enhanced Income Fund JBW0018AU

Yarra Global Small Companies Fund JBW0103AU

Zurich Investments Small Companies ZUR0583AU

Terminations and closures continued
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Product update

Former name Current name

AllianceBernstein Dynamic Global Fixed Income Fund AB Dynamic Global Fixed Income Fund

AllianceBernstein Managed Volatility Equities Fund AB Managed Volatility Equities Fund – MVE Class

C Worldwide Global Equity Trust BNP Paribas C WorldWide Global Equity Trust

BlackRock Scientific Diversified Stable Fund BlackRock Diversified ESG Stable Fund

CC RWC Global Emerging Markets Fund CC Redwheel Global Emerging Markets Fund

Aberdeen Standard Multi Asset Income Fund abrdn Multi-Asset Income Fund

Aberdeen Standard Multi Asset Real Return Fund abrdn Multi-Asset Real Return Fund

Aberdeen Standard Ex-20 Australian Equities Fund abrdn Ex-20 Australian Equities Fund

Aberdeen Standard Actively Hedged International Equities Fund abrdn Actively Hedged International Equities Fund

Aberdeen Standard Australian Small Companies Fund abrdn Australian Small Companies Fund

Aberdeen Standard Fully Hedged International Equities Fund abrdn Fully Hedged International Equities Fund

Eley Griffiths Group Small Companies Fund Eley Griffiths Small Companies Fund 

Aberdeen Standard International Equity Fund abrdn International Equity Fund

Aberdeen Standard Asian Opportunities Fund abrdn Asian Opportunities Fund

Aberdeen Standard Global Smaller Companies Fund abrdn Global Smaller Companies Fund

PIMCO Wholesale Australian Bond Fund PIMCO Australian Bond Fund – Wholesale Class

PIMCO Wholesale Diversified Fixed Interest Fund PIMCO Diversified Fixed Interest Fund – Wholesale Class

PIMCO Wholesale Global Bond Fund PIMCO Global Bond Fund – Wholesale Class

PIMCO Wholesale Global Credit Fund PIMCO Global Credit Fund – Wholesale Class

Aberdeen Standard Emerging Opportunities Fund abrdn Emerging Opportunities Fund

MFS Fully Hedged Global Equity Trust MFS Hedged Global Equity Trust

SG Hiscock ICE Fund SGH ICE

Legg Mason Martin Currie Emerging Markets Fund Martin Currie Emerging Markets Fund

Former name Current name

Colonial First State Acadian Aust Equity Long Short (W) Acadian Wholesale Australian Equity Long/Short

Colonial First State Acadian Geared Global Equity (W) Acadian Wholesale Geared Sustainable Global Equity Fund

Baillie Gifford LT Global Growth A Baillie Gifford Long Term Global Growth Fund – Class A

AMP Capital Experts’ Choice Diversified Interest Income Fund Experts' Choice Diversified Interest Income Fund 

AMP Capital Experts’ Choice Australian Shares Fund Experts' Choice Australian Shares Fund

AMP Capital Experts’ Choice Balanced Fund Experts' Choice Balanced Fund 

AMP Capital Experts’ Choice Conservative Fund Experts' Choice Conservative Fund 

AMP Capital Experts’ Choice Growth Fund Experts' Choice Growth Fund 

AMP Capital Experts’ Choice International Shares Fund Experts' Choice International Shares Fund

AMP Capital Experts’ Choice Short Term Money Market Fund Experts' Choice Short Term Money Market Fund 

AMP Capital Experts’ Choice Property and Infrastructure Fund (iv) Experts' Choice Property and Infrastructure Fund 

AMP Capital Experts’ Choice Small Companies Fund Experts' Choice Small Companies Fund

Lazard Global Infrastructure Fund Lazard Global Listed Infrastructure Fund

Macquarie Diversified Income Fund Macquarie Australian Diversified Income Fund

Macquarie Aust Smaller Companies Macquarie Australian Small Companies Fund

Macquarie Cash Fund – Class M Units Macquarie Cash

Realm Short-term Fixed Income Fund Realm Short Term Income Fund

Pengana Aust Equity Fund Pengana Australian Equities Fund

Perpetual (Wholesale) Balanced Growth Fund Perpetual Balanced Growth Fund (W)

BMO Pyrford Global Absolute Return Fund CT Pyrford Global Absolute Return Fund

DNR Australian Equities High Conviction Fund DNR Capital Australian Equities High Conviction Fund

Pendal Horizon Fund Pendal Horizon Sustainable Australian Share Fund

Pendal Core Global Share Fund Pendal Concentrated Global Share Fund No.2

Name changes
Over the course of the year, the names of a number of investment options changed. These changes are summarised in the table below.
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Product update

Former name Current name

Russell Multi-asset Growth Plus strategy
Russell Investments Multi-Asset Growth Strategy Plus 
Fund – Class A

Russell Multi-asset Income strategy
Russell Investments Multi-Asset Income Strategy Fund 
– Class A

Russell Multi-asset Growth strategy
Russell Investments Multi-Asset Growth Strategy Fund 
– Class A

UBS Australian Small Companies UBS Yarra Australian Small Companies Fund

UBS Clarion Global Property Security Fund UBS CBRE Global Property Securities Fund

Schroder Asia Pacific Fund – Wholesale Class Schroder Asian Shares Fund

Schroder Strategic Growth Fund – Wholesale Class Schroder Sustainable Growth Fund

Legg Mason Brandywine Global Opp Fixed Income Fund – Class A Brandywine Global Opportunistic Fixed Income Fund

Legg Mason Martin Currie Real Income Fund Martin Currie Real Income Fund

Legg Mason Martin Currie Equity Income Fund Martin Currie Equity Income Fund 

Legg Mason Western Asset Aust Bond Fund – Class A Western Asset Australian Bond Fund (ii)

Legg Mason Martin Currie Property Securities Fund – Class A Martin Currie Property Securities Fund (iii)

Legg Mason Western Asset Global Bond A Western Asset Global Bond Fund

Bendigo Socially Responsible Growth Fund Sandhurst Bendigo Socially Responsible Growth

Nikko AM Australian Share Fund (W) Tyndall Australian Share Wholesale Fund

Nikko AM Australian Share Income Fund Tyndall Australian Share Income Fund

Nikko AM Australian Bond Fund Yarra Australian Bond Fund

UBS Property Securities Fund UBS CBRE Property Securities Fund

Resolution Capital Property Securities Fund Resolution Capital Global Property Securities Fund

Antipodes Global Long Only Antipodes Global Fund – Long

Zurich Investment Global Growth Zurich Investments Global Growth Fund

Zurich Concentrated Global Growth Zurich Investments Concentrated Global Growth Fund

Fees and costs

In September 2022, we simplified our fees and 
costs disclosure and this is now in line with your 
member statement.

Changes are as follows:

 – Fees and costs summary: There will now be a single 
line item for investment fees and costs. Investment 
fees and costs include performance fee and 
estimated indirect costs.

 – Performance fees displayed will now be based on 
a five-year historical average as opposed to one year.

 – Transaction costs will be displayed as a separate 
cost (shown net of amounts recovered by the 
buy-sell spread).

 – Property operating costs, borrowing costs and 
implicit transaction costs (bid/ask spreads etc) will 
no longer be included.

 – Cost of product information for one year has been 
provided for all investment options illustrating 
a single cost of product figure based on a 
$50,000 balance.

For details of fees and costs in your product, 
please refer to your PDS.

Derivatives

The Trustee does not invest directly in derivatives. 
However, underlying investment managers may do so.

Derivatives are securities that derive their value from 
other assets or indices. Examples of derivatives include 
futures and options.

Name changes continued
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Legislative  
changes
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Legislative changes to support members

Superannuation guarantee (SG) changes

The SG rate increased to 10.5% on 1 July 2022. The rate 
will increase by 0.5% each financial year until it reaches 
12% from 1 July 2025.

Previously, employers generally only needed to pay 
SG for employees who earned $450 or more in a 
calendar month. From 1 July 2022 this threshold was 
removed, and employers will be required to pay SG on 
all amounts paid for ordinary hours of work. Other SG 
exemptions, including those for employees under age 
18 or engaged in domestic work for less than 30 hours 
per week, remain unchanged.

50% reduction to minimum payments for 
super income streams to continue

The temporary 50% reduction in the minimum pension 
drawdown members are required to withdraw from 
certain super income streams has been extended for 
another year to 30 June 2023.

The table below shows the standard minimum 
drawdown rates that normally apply for account based 
pensions and the temporary reduced rates.

Minimum pension payment

Age Standard minimum 
drawdown rates 

Reduced rates for 
2019–20 to 2022–23 

Under 65 4% 2%

65–74 5% 2.5%

75–79 6% 3%

80–84 7% 3.5%

85–89 9% 4.5%

90–94 11% 5.5%

95 or over 14% 7%

Individuals holding a term allocated pension (TAP) 
will also be able to select a lower pension payment 
between 45% and 110% of the prescribed payment 
amount for 2022–23.

Removing the work test

To be eligible to make voluntary contributions to 
super before 1 July 2022, those aged 67 to 74 needed 
to be gainfully employed for at least 40 hours in a 
consecutive 30-day period during the financial year 
in which the contributions were made (‘work test’) or 
meet the work test exemption.

From 1 July 2022 individuals aged under 75 no longer 
need to meet the work test or work test exemption to 
make contributions to super. For contributions received 
on or after 1 July 2022, if an individual aged 67 or older 
at the time of making the contribution wishes to claim 
a tax deduction for the contribution, the ATO will verify 
that they meet the work test or the work test exemption. 
For details regarding the requirements visit ‘The Work 
Test And Work Test Exemption Explained’

Bring forward age increase to 75

Eligible individuals aged below 75 (previously 67) 
can now utilise the bring-forward provisions for 
non-concessional superannuation contributions, 
allowing up to $330,000 to be contributed over three 
financial years. The changes apply to contributions 
made on or after 1 July 2022. The ability to bring 
forward non-concessional contributions also depends 
on your total super balance (TSB). To be eligible to bring 
forward the whole $330,000 your TSB needs to be less 
than $1.48 million on the 30 June prior to accessing 
the bring forward provisions. If your TSB is between 
$1.48 million and $1.7 million, you are limited in the 
available amount of bring-forward contributions you 
can make. No non-concessional contributions can be 
made where your TSB is $1.7 million or higher.

We’re adapting to new 
government requirements 
around super and assessing 
product performance to 
safeguard the financial interests 
of members.
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Legislative changes to support members

Re-contribution of COVID early 
release payments

Members who received a payment from their 
superannuation provider under the COVID-19 early 
release of super scheme can choose to re-contribute 
(as one or more member contributions) up to the 
amount they received without these contributions 
counting towards their non-concessional contributions 
cap. These contributions:

 – can be made between 1 July 2021 and 30 June 2030

 – cannot exceed the total amount of super accessed 
under the COVID-19 early release scheme

 – cannot be claimed as a personal tax deduction.

To have these contributions excluded from your 
non-concessional cap, you will need to provide us 
with a completed ATO approved form at the time 
the contribution is made. If you wish to contribute 
this amount over time, a form will be required with 
each contribution.

Downsizer scheme extended

Downsizer contributions can be made by individuals 
aged 60 and over. Previously only those aged 65 
and over could make such contributions. All other 
requirements remain the same and an approved form 
needs to be sent to us before or at the same time the 
contribution is received.

If the form is not received before or at the time the 
contribution is made the contribution will count against 
the non-concessional cap. The government has proposed 
to lower the eligibility age further to 55 in the future. 
Eligibility details can be found on the ATO website.

First Home Super Save Scheme changes

The maximum amount of voluntary super 
contributions that can be withdrawn to purchase a 
first home increased from $30,000 to $50,000 plus 
associated earnings.

Eligible individuals can apply to have a maximum of 
$15,000 of their voluntary contributions from any one 
financial year included in their eligible contributions to 
be released under the scheme, up to a total of $50,000 
contributions across all years.

Only voluntary contributions made on or after 1 July 
2017 can be withdrawn. All other eligibility conditions 
and scheme rules remain unchanged.

Improving visibility of super assets in family 
law proceedings

Since 1 April 2022, parties to family law property 
proceedings can apply to family law court registries 
to request their former partner’s superannuation 
information, held by the ATO.

This facility is intended to make it harder for the 
parties to hide or under-disclose their superannuation 
assets. It will also reduce the time, cost and complexity 
for parties seeking this information.

Information about how to make an application is 
available on the website of the Federal Circuit and 
Family Courts Australia, the Family Court of Western 
Australia and the ATO.

Design and Distribution Obligations (DDO)

From 5 October 2021, we have additional legislative 
obligations which are designed to help customers 
select products that are likely to be suitable for them.

We have set out a description of the type of customer 
who is likely to suit our super and pension products 
based on their likely objectives, financial situation 
and needs in a document called a Target Market 
Determination. The Target Market Determination is 
available from your products’ website.

View all your contribution details on ATO 
Online via MyGov

When you connect to ATO online through MyGov, you 
can access a range of superannuation information on 
all of your superannuation accounts including:

 – your concessional contributions

 – employer contributions

 – carry-forward concessional contributions

 – your non-concessional contributions

 – your bring forward non-concession contribution 
arrangement (if you have one)

 – your transfer balance cap

 – your total super balance, and

 – the YourSuper comparison tool.

2022 at a glance
We contributed cooperatively and constructively to the regulatory, policy and legislative 
landscape by:

ENGAGING
with Australian 
Government’s legislative 
changes, including Your 
Future Your Super reforms.

IMPLEMENTING
legislative and regulatory changes 
including changes to the contribution 
rules and the introduction of the 
Retirement Income Covenant.

WORKING
with regulators 
to improve 
superannuation 
reporting.
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Threshold From 1 July 2022

Standard concessional contributions cap (per annum) $27,500

Non-concessional contributions cap:
 – Standard(i) (per annum)
 – Bring forward (over three years) before age 65(ii)

$110,000
$330,000

SG maximum contribution base (per quarter) $60,220

Government co-contributions(iii) (per annum)
 – Lower income threshold
 – Higher income threshold

$42,016
$57,016

Tax-free part of genuine redundancy and approved early retirement scheme payments  
(per payment)

 – Base limit
 – Plus for each completed year of service

$11,591
$5,797

Low-rate cap amount (lifetime limit)

Applies to the taxable component of taxed super fund benefits for members aged 
preservation age to 59

$230,000

Untaxed plan cap amount

Applies to the taxable component of untaxed super fund benefits

$1,650,000

Employment termination payment (ETP) cap (per annum) $230,000

Capital gains tax (CGT) cap amount (lifetime limit) $1,650,000

General transfer balance cap(iv) $1,700,000

Defined benefit income cap $106,250

Maximum adjusted taxable income for the full government low income super tax offset (LISTO) $37,000

(i) The cap is nil for members with a total super balance of over $1.7 million (as at 30 June of the year prior to making the contribution).

(ii) There are restrictions on the ability to trigger bring forward rules for certain people with total super balances of more than $1.48 million (as at 
30 June of the year prior to making the contribution).

(iii) The maximum entitlement remains at $500 and applies where at least $1,000 of non-concessional contributions have been made in the 
financial year and the person does not exceed the lower income threshold.

(iv) An individual’s personal transfer balance cap may be different to the general transfer balance cap. Refer to your MyGov account or ato.gov.au 
for further details.

Super thresholds for the 2022/23 financial year
The following super and taxation threshold amounts apply during the 2022/23 financial year.  
Please refer to the product disclosure statement (PDS) for an explanation of key thresholds.
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about the fund
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Board meetings Audit Committee meetings Risk Committee meetings Investment Committee meetings

Director Number of 
meetings held 

while a member

Number of 
meetings attended 

while a member

Number of 
meetings held 

while a member

Number of 
meetings attended 

while a member

Number of 
meetings held 

while a member

Number of 
meetings attended 

while a member

Number of 
meetings held 

while a member

Number of 
meetings attended 

while a member

Tony Brain(i)

(Independent, Non-Executive Director)
22  

(Chair 22) 
22 4 4 n/a n/a 6 6

Sarah Brennan
(Independent, Non-Executive Director)

22 20 n/a n/a 4 4
12 

(Chair 1)
12

Kerrie Howard
(Independent, Non-Executive Director)

22 21
4  

(Chair 4)
4 4 4 n/a n/a

Catherine McDowell
(Independent, Non-Executive Director)

22 22 n/a n/a
4  

(Chair 4)
4 n/a n/a

Stephen Roberts(ii)

(Independent, Non-Executive Director)
8 8 n/a n/a n/a n/a 3 3

Paul Scully
(Independent, Non-Executive Director)

22 22 n/a n/a n/a n/a
12 

(Chair 11)
12

Tricia Klinger(iii)

(Independent, Non-Executive Director)
21 21 n/a n/a n/a n/a n/a n/a

Andrew Byrne(iv)

(Independent, Non-Executive Director)
20 17 4 4 n/a n/a n/a n/a

Andrea Slattery(v)

(Independent, Non-Executive Director)
1 1 n/a n/a n/a n/a n/a n/a

(i) Tony Brain was appointed as an interim member of the Trustee Board Investment Committee on 22 March 2022.

(ii) Stephen Roberts resigned as a director on 7 December 2021.

(iii) Tricia Klinger was appointed as a director on 1 August 2021.

(iv) Andrew Byrne was appointed as a director on 1 September 2021.

(v) Andrea Slattery was appointed as a director on 1 July 2021 and resigned on 6 August 2021.

Trustee Board meetings

N. M. Superannuation  
Proprietary Limited

Board and Committee 
attendance between  
1 July 2021 to 30 June 2022
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The auditor

EY has been appointed as auditor of the fund.

Significant event notice register

This register provides a summary of significant event 
and material change notifications issued to members 
of the Wealth Personal Superannuation and Pension 
Fund on behalf of NM Super for the last two years. 
The register is provided for information purposes, 
as required by legislation. All affected members are 
notified directly about significant events within the 
timeframe prescribed by legislation and provided with 
additional information, as appropriate. You can view 
this online at amp.com.au/trustee-information.

Superannuation surcharge

We will deduct any surcharge payable for liabilities for 
the financial years 1997 to 2005 from your account 
that have been transferred from a previous fund.

Superannuation surcharge does not apply to 
contributions made on or after July 2005.

Cyber security

AMP has robust security measures in place to ensure 
your super and personal data remains safe. Our 
systems and processes are designed to keep your 
personal information secure, we comply with all 
regulatory and legislative requirements and we will 
continue to let you know some easy ways that you 
could keep your information protected.

You can access our online safety for managing 
your money page for hints and tips on how you can 
be more secure online.

Indemnity insurance

We maintain indemnity insurance that covers breach 
of our professional duty and losses that are incurred as 
a result of a notice or claim issued.

Feedback and complaints

AMP is committed to acting with integrity and fairness 
– this means we are committed to finding the right 
solution for you. Our Complaints Policy, as well as our 
Complaints Handling Guide is available on our website.

If you wish to make a complaint you can contact us by 
phone, in writing (email or send us a letter) or via our 
website. See the Contact us section.

Getting help to make a complaint

If you need support or help to make a complaint you 
can ask an authorised representative, family member 
or friend to contact us on your behalf. We need your 
permission to speak with anyone else about your 
complaint, and this can be provided verbally or in 
writing. If you have a hearing or speech impairment 
you can use the National Relay Service as per 
the following:

 – TTY (Text Telephone) users  
– phone 133 677 then ask to contact our 
contact centre

 – Speak and Listen (speech to speech relay) users  
– phone 1300 555 727 then ask to contact our 
contact centre

 – Internet relay users – visit the 
National Relay Service website.

The Translating and Interpreting Service (TIS National) 
provides interpreting services to people who do not 
speak English and to agencies and businesses that 
need to communicate with their non-English speaking 
clients. TIS National can be contacted on 131 450.

Additional reports 

More information on the AMP group’s financial, 
non-financial, risk and sustainability performance is 
available online at amp.com.au.

Enquiries

If you need additional information about the 
operation or management of your product, 
you can contact either your financial adviser or 
contact us using the contact details that appear 
on the back page of this document.

Important information about the fund
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Financial  
summary

Super legislation allows us to provide you with 
abridged financial statements relating to the 
accounts in this annual report. The following 
statements have been extracted from the 
audited accounts of the fund.

A copy of the complete financial statements 
and auditor’s report may be obtained by 
contacting us using the contact details that 
appear on the back page of this document.
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2021  $’000 2022  $’000

Investments

Cash and cash equivalents 3,093,400 3,090,600
Receivables 3,645 7,928
Guarantee income receivable 20 642
Investments in managed schemes 46,721,353 43,677,812
Investments in equities 3,354,802 3,078,816
Investments in term deposits 639,541 633,969
Other investments 18 26

Total investments 53,812,779 50,489,793

Other assets

Other financial assets 100,113 68,772
Deferred tax asset  - 53,036

Total other assets 100,113 121,808

Total assets 53,912,892 50,611,601

Liabilities

Accounts payable 55,000 62,550
Current tax liability 95,049 124,498
Deferred tax liability 336,707  -

Total liabilities excluding member benefits 486,756 187,048

Net assets available for member benefits 53,426,136 50,424,553

Member benefits

Allocated to members 53,426,136 50,424,553

Total member liabilities 53,426,136 50,424,553

Total net assets  -  -

Total equity  -  -

Statement of financial position
For the Wealth Personal Superannuation and Pension Fund, as at 30 June 2022
The fund is able to pay benefits to, or in respect of, members in accordance with the superannuation law.

2021  $’000 2022  $’000

Superannuation activities

Distributions from managed investment schemes 2,064,876 2,290,685
Changes in assets measured at fair value 5,816,879 (6,180,209)
Dividends 54,479 86,741
Interest 30,821 22,376
Guarantee income 1,718 1,511
Net losses on other financial assets (78,398) (31,341)
Other income 44,620 154,247

Total superannuation activities (loss) / income 7,934,995 (3,655,990)

General administration expenses 

Operating expenses (415,027) (409,843)
Guarantee expenses (21,692) (20,145)

Total expenses (436,719) (429,988)

Net result from superannuation activities 7,498,276 (4,085,978)

(Loss) / profit from operating activities 7,498,276 (4,085,978)

Less: Net benefits deducted from / (allocated to) members' accounts (7,265,475) 3,748,352

Profit before income tax 232,801 (337,626)

Income tax benefit / (expense) (232,801) 337,626

Net profit / (loss)  -  -

Income statement
For the Wealth Personal Superannuation and Pension Fund,  
year ended 30 June 2022
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Statement of changes in 
members’ benefits
For the Wealth Personal Superannuation and Pension Fund, 
year ended 30 June 2022

2021  $’000 2022  $’000

Opening balance of member benefits 45,738,537 53,426,136

Employer contributions 754,010 826,834
Member contributions 1,436,521 1,981,854
Transfers from other superannuation plans 4,160,842 3,862,026
Income tax on contributions (151,815) (161,819)

Net after tax contributions 6,199,558 6,508,895

Benefits to members / beneficiaries (2,831,974) (3,049,716)
Transfers to other superannuation plans (2,890,415) (2,649,747)
Insurance proceeds received from insurer 68,691 60,366
Insurance premiums charged to members' accounts (123,736) (123,029)

Net benefits allocated to members' accounts, comprising:   

Net investment (loss) / income 7,702,194 (3,318,364)
Administration fees (436,719) (429,988)

Closing balance of member benefits 53,426,136 50,424,553

2021  $’000 2022  $’000

Cash flows from operating activities

Dividends and distributions from managed investment schemes received 2,042,077 2,316,841
Interest received 30,322 20,674
Guarantee income received 2,079 890
Operating expenses paid (413,898) (409,293)
Guarantee expenses paid (21,758) (20,677)
Other income received 44,619 154,230
Income tax (paid) / refunded 120,711 (47,857)
Insurance premiums paid (124,051) (123,083)
Insurance proceeds received 68,691 60,366

Net cash inflows from operating activities 1,748,792 1,952,091

Cash flows from investing activities   

Proceeds from sale of investments 13,103,440 11,683,554
Payments for purchase of investments (15,208,301) (14,429,686)

Net cash outflows from investing activities (2,104,861) (2,746,132)

Cash flows from financing activities   

Employer contributions received 754,010 826,833
Member contributions received 1,344,238 1,850,809
Transfer from other superannuation plans received 4,076,477 3,772,856
Benefits paid to members / Transfers to other superannuation plans (5,555,845) (5,520,325)
Income tax paid on contributions received (136,859) (138,932)

Net cash inflows from financing activities 482,021 791,241

Net (decrease) / increase in cash held 125,952 (2,800)

Cash and cash equivalents at the beginning of year 2,967,448 3,093,400

Cash and cash equivalents at the end of year 3,093,400 3,090,600

Statement of cash flows
For the Wealth Personal Superannuation and Pension Fund,  
year ended 30 June 2022
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Contact us

North Service Centre

phone 1800 667 841 from 8.30am to 7pm  
(Sydney time), Monday to Friday

web northonline.com.au
email north@amp.com.au
mail North Service Centre 

GPO Box 2915 
MELBOURNE VIC 3001

PortfolioCare

phone 1800 646 234 from 8.30am to 6pm  
(Sydney time), Monday to Friday

web amp.com.au/portfoliocare
email portfoliocare.client.services@asgard.com.au
mail PortfolioCare 

PO Box 7229 
PERTH CLOISTERS SQUARE WA 6000

WealthView

phone 1800 006 230 from 8.30am to 6pm  
(Sydney time), Monday to Friday

web amp.com.au/wealthview
email wealthview.ewrap@asgard.com.au
mail WealthView 

GPO Box C113 
PERTH WA 6839

https://www.northonline.com.au
http://amp.com.au/portfoliocare
http://amp.com.au/wealthview

