
Description
The Fund normally invests in international shares.

Investment Objective
The Fund aims to provide total returns (income and 
capital growth) after costs and before tax, above the 
Morgan Stanley Capital International (MSCI) World (ex 
Australia) (ex Tobacco) Accumulation Index with Net 
Dividends Reinvested, hedged in AUD on a rolling 3 
year basis. The Fund may be suitable for investors 
seeking to invest in a diversified portfolio of 
international shares. This is achieved through direct 
investment into the Specialist International Share 
Fund, with the aim of principally hedging the 
investment back to Australian dollars. The Fund aims 
to pay distributions half-yearly. You should be aware 
that although the Fund aims to pay distributions, the 
amount of each distribution may vary, or no 
distribution may be payable in a distribution period.

APIR code AMP0825AU

Manager name AMP Investments 
(National Mutual Funds 
Management Ltd)

Portfolio managers Trent Loi 
Senior Portfolio Manager 
 

Inception date 18 February 2004

Distribution frequency Half-yearly

Minimum investment horizon 7 years

Investment management fee 0.95% pa

Total indirect costs 0.03% pa

Performance fee 0.07% pa

Buy/Sell spread 0.15% / 0.15%

Risk level (1-7) 7. Very High

Total fund size (millions) $318m

Key Information

Refer to the current PDS or other offer document for the relevant Fund available 
at amp.com.au/investments for the latest ongoing annual fees and costs.

Growth of $10,000 invested 
Cumulative monthly returns

Performance Summary (%)
3m 6m 1yr 3yr* 5yr* 10yr* SI*

Gross Return -0.61 2.31 18.77 18.08 10.21 11.79 9.70

Net Return -0.83 1.84 17.74 16.94 9.13 10.63 8.44

Benchmark -3.37 0.02 17.81 16.23 9.96 11.58 9.58

Excess Return (Net) 2.54 1.82 -0.07 0.71 -0.83 -0.95 -1.14

*Performance for periods greater than one year is annualised 
Net returns are calculated before tax and after all fees and costs, with all distributions reinvested. Past performance is not a reliable indicator of future 
performance. For further details, please refer to the 'What you need to know' section below.
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Region Allocation

Note: Asset Allocation may not add up to 100% due to rounding.

Global Industry Classification Standard

Asset Class Actual Allocation (%)

Information Technology 22.2

Financials 17.6

Industrials 12.8

Health Care 12.2

Energy 7.8

Communication Services 7.7

Consumer Discretionary 6.5

Utilities 5.1

Materials 4.7

Consumer Staples 4.0

Cash 1.7

Real Estate 1.0

Others 0.0

Futures 0.0

Currency Overlay -3.2

Note: Asset Allocation may not add up to 100% due to rounding.

Fund Commentary

 
The Fund produced a small negative return for the March quarter, though pleasingly was well ahead of the benchmark. 
Longer-term performance remains strong, with double-digit returns delivered on average over the past five years. The 
hedged exposure to the Australian dollar had a positive impact on the quarter’s return, amid AUD weakness relative to the 
USD.
 
International shares pulled back by 3.2% over the March quarter in local currency terms (or 6.2% in Australian dollar 
terms), as war broke out and escalated in Iran, leading to surging global energy prices and significantly disrupted shipping 
routes, resulting in a meaningful deterioration in global economic sentiment. The December US earnings season 
meanwhile saw most companies beating earnings expectations. The tech sector again led the way on earnings growth, 
though financials and materials companies also did well amid signs that non-technology businesses more broadly are 
seeing relatively stronger conditions. Reflecting this, the tech sector generally underperformed as traders shifted 
preferences towards other sectors. (All returns quoted are in local currency terms and on a total-return basis, unless 
otherwise stated.)
 
Our five underlying managers produced mixed performance over the period, which we would expect given a diversity of 
investment styles. Amid surging commodity prices, energy stocks were strong contributors overall, through stocks selected 
by our managers such as TotalEnergies, Petrobras and Devon Energy Corp.
 
While it can be tempting to focus on short-term market movements, particularly given recent global events, we encourage 
investors to think long-term. Corporate fundamentals remain reasonable, particularly in the US, which is likely to be a 
prime driver of broader global shares over the medium to longer-term. We believe a diverse basket of quality businesses 
bought at reasonable prices will serve investors well over the long-term.
 
 
 
 
 
 
 
 
 
 
 

  

We're here to support you 
If you have any questions about this update, please contact your Account Manager (if you are an adviser) or our Investor Services 
team via email at ampinvestments@amp.com.au or on 133 267, Monday to Friday between 8.30am and 5.30pm (Sydney time).

What you need to know 
This document is issued by National Mutual Funds Management Ltd (ABN 32 006 787 720, AFSL 234 652) and provides general information only, without 
taking account of any particular investor’s objectives, financial situation or needs. Investors should consider the information in light of their own 
circumstances and seek professional financial advice before making investment decisions. ipac Asset Management Limited (ABN 22 003 257 225, AFSL 234 
655) is the responsible entity of the fund(s) and the issuer of units and Product Disclosure Statements (PDSs). Investors must obtain and consider the current 
PDS for the relevant fund (available at amp.com.au/investments-pds) and read the target market determination (TMD) at amp.com.au/investments-tmd 
before investing. 
All reasonable care has been taken in preparing this document; however, NMFM and IAML make no representation or warranty as to the accuracy or 
completeness of the information. Any forward-looking statements (including forecasts) are based on assumptions and are subject to change without notice. 
Actual results may differ from forecasts. Neither IAML, NMFM nor any other company in the AMP Group guarantees the performance of any fund, the 
repayment of capital, or any particular rate of return.

https://www.amp.com.au/resources/investments-pds-updates
https://www.amp.com.au/investments-tmd

	Specialist International Share (Hedged) Fund
	Description
	Investment Objective
	Key Information
	Growth of $10,000 investedCumulative monthly returns
	Performance Summary (%)
	Region Allocation
	Global Industry Classification Standard
	Fund Commentary

