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MS C. BRENNER: Good morning. I've been told itew 11 o’clock. My name is
Catherine Brenner, and I'm the chairman of AMP ltedi and of your meeting
today. As a quorum is present, | now formally open2017 Annual General
Meeting. Before we begin proceedings, | would liz@cknowledge the traditional
owners of the land, the Gadigal people of the Bxation, and | would like to pay

my respects to their elders both past and predembuld also like to extend a warm
welcome to you all joining us here today, in themp and to those shareholders who
are joining us on the webcast.

Joining me on stage this morning, I'm delightedtooduce the board of directors of
AMP Limited. Starting from my far right, I'd likéo introduce Jeff Roberts, who
was appointed to the board in July 2016, and &<hairman of our audit
committee. Seated next to Jeff is our newest boemehber, Peter Varghese, who
was appointed to the board in October of last yezad, he is a member of the audit
committee and the risk committee.

Next to Peter is Trevor Matthews, who is a memli¢h® audit committee and the
risk committee. Next to Trevor is Patty Akopian®atty is the chairman of the
people and remuneration committee, a member aiskeommittee and a member
of the nomination and governance committee. Onmmygediate right is Craig
Meller, our chief executive officer. Craig will@ride an update on AMPs
performance in 2016, our progress against ouregjyai date and future growth
potential shortly.

So | will start from the other end on this side endwe have Holly Kramer, who is a
member of the audit committee. Seated next toytibivould like to introduce for
the first time here at EMP Mike Wilkins, who wagpamted to the board in
September of last year. Mike is a member of thle committee and of the audit
committee. Next to Mike is Vanessa Wallace, wha isember of the people and
remuneration committee. And then, seated nexiatioegsa, is Peter Shergold, who,
as you know, will be, very sadly for us, retirintlae conclusion of this meeting.
Peter has served on your board since 2008, andlma&time has made a
tremendous, invaluable contribution to AMP. Thawok very much, Peter, for your
dedication and your commitment to the companyha#t been very much
appreciated. And, finally, our company secret®gyid Cullen.

Based on shareholder feedback, it has become scmheivh tradition at AMP to ask
each of your directors to address the meetingpeets/e of whether they’'re up for
election or re-election, and so you will be heafragn each board member later
today. Seated in the front row, | would like tsabhcknowledge the members of the
AMP leadership team, and invite them to stand wptam around. And you will see
their names next to their photos up there, so ymwkwho they are if you get a
chance to chat to them at the conclusion of thetingee Thanks, everyone.

| hope that many of you were able to join us far itiformation session held here
this morning with Effie Zahos from Money Magazimedahe AMP advisors. The
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session has also become a regular event on owtsitder calendar, and is our way
of sharing some of the tremendous financial expesre have at AMP, and,
hopefully, providing you with some added value. Widcome your feedback on
how we can continue to improve this event. Soaménda for today is now on the
screen. As you can see, our agenda for todaywsomathe screen. As you can see,
both Craig and | will address the meeting beforenvesre to the formal business, and
at the conclusion of the meeting lunch will be &alae in the foyer.

So, to get us underway, | would like to share affeflections on AMPs 2016
performance, to explain the action that we’ve takerenew the board and to share
our thinking on the societal and global trends #ratshaping and influencing the
future and strategy of AMP. But before | do, | wblike to share a short video.

VIDEO SHOWN

MS BRENNER: It has been such a privilege to sawa director of your company
for the last six years, and, following a rigoroegestion process, | was humbled to
have been asked by my colleagues to become therarai | am very conscious of
the tremendous honour and responsibility of chgitire board of AMP. For me, it

is a very special organisation. It was foundel849 as the then Australian colonies
were emerging from an economic depression. A glaem, an entrepreneur and a
wool merchant devised a plan to form a providemaesy which would encourage
people to provide for their present and futureriicial security.

They founded AMP on a simple, yet bold idea, thatg person should be able to
live their life with financial dignity. Almost 179Qears later, the idea remains the
cornerstone of our organisation. Today, we cadl ttelping people own their
tomorrow. This strong sense of social purpose; frmm our origins as a

providence society, drives the AMP culture and wpithes all that we do. As you

saw in the video, each year AMP helps over 4 mmiltastomers across Australia and
New Zealand work towards achieving their finangaals. In doing so, we serve as
the steward of their financial futures. That igeay important responsibility that

both | and your board treat very seriously.

So let’s turn for a moment to your board. Sindeng the chair some nine months
ago, | have been honoured to lead a period of bemewal. We have deliberately
sought to build and strengthen the board’s skiil$ @xperience aligned to the
company’s strategy and to continue to improve bo@rdrsity. For us, diversity
extends beyond gender, although we’re proud to B@veer cent of our board
members being female. At AMP, we believe in diitgrsf thought, and we are
working hard to ensure an appropriate mix of skékhnicity, styles, age and
experience to support the delivery of the compasirategy.

So, this end, | am really delighted with the deguld breadth of the skills and
experience in your new board, as, today, we welcamember of new board
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directors. So, as | mentioned earlier, | am gamgsk each of my fellow directors,
whether they’re standing for re-election or nots&y a few words to you so that you
have a real sense of the people who act as yotesempatives. We will then move
to deal with the formal election and re-electiordméctors later in the meeting, at
item number 2. So | would like to start by askibgoff Roberts, who was appointed
in June 2016 and who is standing for election tottapriefly introduce himself to
you.

MR G. ROBERTS: Thanks very much, Catherine, amabignorning, everyone.

My passion for AMP comes from wanting to work withmpanies with a great
purpose. Our company has that with its promideeffing people own tomorrow. |
particularly love hearing the stories from peopleowve have helped in their time of
need, to hear real stories from people who tralgitast a much-loved spouse and
how our company supported them financially throtighpayout of the life policy, as
well as emotionally through our supportive cultuseyery rewarding, and to hear
other stories where our advisors have helped pempieve a position where they
can live their retirement years in comfort. Thatwihere our purpose becomes
tangible.

From a skills and experience point of view, | haeen fortunate and maybe unique
in being involved in this very important, but cormpland highly regulated industry
for 30 years, from four different perspectives:aasauditor, signing live company
audit opinions; as a consultant, advising on gdaange of mergers and
acquisitions; as a CFO before, during and aftetGRC; and as a director in my
current role. This has given me an insight int@atveally drives value and the
importance of culture throughout the various ecoicaycles that we move through.

In particular, my past audit and CFO experiencatlyeassists me in my audit
committee chair role. | have one other role, a® ©F Seek, and this provides me
with a number of additional advantages that | btmghe board table. | understand
how innovative disruptors look at the business&sek’s global footprint, and
particularly with our large Asian focus, providesadditional global perspective
around the AMP table, and it means I'm able toduup-to-date insights and
perspectives from both the domestic and internatimvestment markets. I'm
standing for election later today, and would verycimwelcome your support.
Thank you.

MS BRENNER: Thanks, Geoff. You can see why wdeghted to have Geoff
joining us on the board. | would next like to itevPeter Varghese, who was
appointed in October 2016, and who is also spedkinglection today, to speak to
us.

MR P. VARGHESE: Thank you very much, Catherirme] a very good morning to
all of you. As Catherine mentioned, I'm the newésit, alas, not the youngest

member of the AMP board, having joined last Octoldén currently the chancellor
of the University of Queensland, but my career gagknd has been a 38-year career
in the public sector, particularly in the fieldsfofeign affairs, trade and intelligence.
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My most recent position in government was as tloessary of the Department of
Foreign Affairs and Trade, which meant that | was €EO of a large and rather
complex global organisation, with over 6000 staiifi 400 overseas posts.

I've had extensive experience in Asia, having sgiiveindia, in Malaysia and Japan,
and dealt closely with China over many years. $aigo, for over five years, the
Director-General of the Office of National Assessitsewhich is a statutory office
that reports to the Prime Minister, providing aséyof international issues and
coordinating the Australian intelligence agenciésr the, AMP is so much more
than a large financial services company. It iscanic Australian institution. It can
and does change lives by providing financial ségurit has very considerable room
to grow internationally. it is a company with agt history, but, more importantly,
an exciting future as it works its way through emtrchallenges and positions itself
as a leader in both management and financial advice

And being at the forefront of innovative ways tdgheur clients find financial
security serves both our shareholders and our cantynbecause financial security
is an essential foundation for strong communitielsting to the board extensive
international experience and knowledge of compasyyell as an understanding of
managing a large and diverse organisation. I'mangpecialist in financial services,
but | do have experience in setting strategy, ideustanding the wider context in
which AMP must operate, and in asking the rightstjoas. | believe these core
skills and experience are well aligned to AMPstetyg, and since | too am standing
for election later today, | would welcome your sapp Thank you.

MS BRENNER: Thanks, Peter, and even though &siewest member of the
board, he’s already making a thoughtful and trermescdtontribution. I'll now ask
Trevor Matthews, who's standing for re-electionapgdto say a few words.

MR T. MATTHEWS: Well, thanks very much, Catherim&d good morning,
everybody. You know, | remember very well the dawer 50 years ago, when my
dear mum took me to the observation deck at thetdpe brand-new skyscraper in
Sydney at AMPs head office. It was truly a magweifit occasion. The building at
that stage, our first true skyscraper, was more thalmost twice as tall as any other
building in Sydney, and, you know, ever since tiat I've admired the AMP,
probably like many of you.

It's played an important role not only in leadingdashaping the physical
environments of cities and towns throughout Augtrahd New Zealand, but also, as
you've seen already today, in the lives of milliaiglients, with its products,
services and people. You may have heard that AB&Hust announced the Quay
Quarter development, which is another breathtakiiigtive down there at Circular
Quay. Again, | think this is symbolic and showsienary leadership. I'm an
experienced actuary with more than 40 years’ egpes in the financial services
sector, and I'm a former life company chief exegaitiiere in Australia and also in
North America, Asia and the UK and Europe.
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I've got expertise in life insurance, general imswre, wealth management, banking,
investment management and risk. | love the businége been lucky enough a
couple of times literally to deliver the cheque aeen the dramatic impact the
product, services and people can have on the dizekents. I’'m confident that | can
continue to make a strong contribution to the goaace of AMP if re-elected today,
and I'm determined to help lead — AMP lead and shap financial services sector.
Thanks.

MS BRENNER: Thanks, Trevor, and I'm really pledi$ieat you mentioned the
AMP building at Sydney Cove. It's a much loved d@rehsured asset that’s part of
the AMP family. I'll now call on Patty Akopiantayho is standing for re-election
today.

MS P. AKOPIANTZ: Thank you, Chairman. Good magni Today | stand for re-
election after having served on your board for frears. As always, it is a pleasure
to have the opportunity to speak with you. Inpast I've spoken about my passion
for this organisation and our vision of helping &afians own their tomorrows.
Watching that video earlier makes me so proud dtvithis company does. Today,
though, | thought | would share with you some @ thore tangible ways | am
working with the rest of the board to help achieue goals.

The first revolves around my role on the People Rathuneration Committee. At
AMP, we believe that remuneration should be clealilyned to the sustainable
growth of our company and long-term results to shalders. This is important in a
good year. Itis even more critical in a challewgyear, like 2016. You will have
seen that we have made several decisions to etisineemuneration outcomes for
2016 clearly align to the outcomes to sharehold&tese are difficult decisions, but
they are the decisions you should expect your baaddyour CEO to make. Our
chairman will elaborate more on some of the rematimar aspects later.

The second area is in supporting the bank in @gvtir aspirations. As chairman of
the AMP Bank, | am delighted to be working with tlest of the bank board and the
management team to accelerate the growth of thie dzer the next few years. | am
pleased that the bank has had another outstandargdglivering 15 per cent growth.
| see the board’s role as helping the team achiewe faster, while ensuring we
remain within our risk appetite. The third arelates to my 15-plus years of
experience as a director on large and complex comepaall in customer-facing
industries.

| believe that my passion for the customer and [geopy deep governance
capabilities and my many years of practice in agkjnestions, help me contribute to
the robustness of discussion at the AMP board tabfepe this gives you a better
sense of what | stand for and the work | am doinheip deliver our strategy. |
would be honoured and delighted to be re-electesgitee another term. Thank you.

MS BRENNER: Thanks, Patty. And Patty does alydalrific job as chair of our
People and Remuneration Committee. As | menti@aglier, we’ll hear from our
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CEO, Craig Meller, shortly, and Peter Shergold Wélretiring from the board today,
so I've asked Peter to say a few words when helkmssumes the chair during my
re-election. So for now we will pass the batoWémessa Wallace to address the
meeting.

MS V. WALLACE: Good morning, ladies and gentlemand as my colleagues
have said, | really believe that AMP is a greatamigation and one that plays a really
important role in society and the lives of manysf When AMP fulfils its mission
of helping people own tomorrow, we can live, andstmportantly, our children
can grow and aspire with much greater confidenae | dhink that's really

important. As an experienced director — | stangddirector career with Booz &
Company on their global board in 2008, Wesfarménsited 2010, AMP AMP
Capital and Seek Limited — | know that good corpogovernance really helps
companies. It's obviously very much valued by fiol markets and regulators.
But | also believe that good corporate governamcgributes directly to national and
citizen prosperity.

Over the last 30 years I've had the privilege ofkirmy with many financial services
companies across asset management, banking, iosutaoth in Australia and New
Zealand as well as in Japan, as well as other binaekets, and also at all stages of
the economic cycle, and through some periods obnegjrporate transformation.
And I've seen firsthand the power of decisive leatg and alignment within an
organisation and the power of being very clearfandsed on your distinctive
advantages. | believe AMP has a real eye on ttueefuis building the right
capabilities, and is absolutely committed to emgpAustralians can economically
access high quality advice and wealth and invests@ntions to help customers
achieve their goals.

We also have a very strong investment managemeinidss in AMP Capital, which
I’'m very proud to be the chairmen of. The busirtess some truly world class
investment management capabilities and distribigtoengths and some formidable
partnerships. We see great opportunities for AMBital and in global markets and
have a very considered and purposeful growth sgjyateat we're pursuing. | am
very proud and privileged to be your representatwel | will continue to work on
your behalf to deliver good corporate governanaktarhelp guide and support
AMP management as they achieve and deliver agdiestpromise of helping
people own tomorrow. Thank you.

MS BRENNER: Thanks. Thanks very much, Vanessaw ask Mike Wilkins,
who’s standing for election, to make a few remarkike was appointed to the
board in September of last year.

MR M. WILKINS: Thank you, Catherine, and good mimg, ladies and gentlemen.
| was very honoured to be appointed to the boamlottompany in September of
last year. | believe that AMP is a great Austraii@mpany hat holds a significant
position in our industry, but also in the histofyoar country. I'm very excited that
AMP is looking to the future through its reinvemtiof the way in which advice and
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performance are delivered and through its involvenme Asia, notably through its
successful partnerships with China Life and MitshbUTB. This is shaping the
future of financial services in our country, bts &lso showing he way for other
Australian companies through our involvement witiad | believe that
diversification and reinvention are hallmarks ofnganies that will succeed in the
future, and I'm very pleased to be involved witlelsia company in AMP.

I've got over 30 years’ experience in the finansiatvices sector in Australia, in
Asia and in Europe, and specifically within theurance and investment
management sectors. I've also spent over 20 ysachief executive of ASX100
listed companies, as well as being a director naraber of other boards, and |
currently also serve as a director of QBE Insurdngeted. I'm very passionate
about our industry and I'm passionate about ourpaomg, and | look forward to
using my skills and experience, together with tfany fellow board members, to
contribute to the ongoing success of AMP. As Qaitleehas mentioned, I'm also
standing for election today, and | would very muakicome your support for my
election to the board of directors. Thank you.

MS BRENNER: Thanks, Mike, and | should also memtihat with Peter Shergold
retiring at the conclusion of this meeting, thatreelelighted that Mike Wilkins will
be taking the mantle as chair of our risk committeen Peter. And so last, but not
least, | would like to ask Holly Kramer to addrgss!.

MS H. KRAMER: Thank you, Catherine. Good morniegeryone, and, as a
member of your board, I'm delighted to be here yoalad, like my colleagues, it's
just a very big honour to be a part of AMP. Sihg@ned the board in 2015, I've
had the opportunity to get to know this iconic camyp, an iconic brand, and to
understand it in, | guess, what you would call &mmore personal way. So | have
had the opportunity to see and feel the passiatl tiie wonderful people who work
at AMP. People like the executive team, who yolll ndpefully have a chance to
meet today, who are bright and dedicated, anddlikef us on the board, really
committed to seeing this company grow.

| have been fortunate in my career to have had rgaays of experience working
with other iconic Australian companies and bratiéle, Woolworths, Ford, Telstra,
Best & Less, just to name a few. And in many ofs#hcases we’ve had to transform
businesses in the light of changing markets andgihg customer demands, and
I've found that the companies that tend to be tlhstrsuccessful are those that put
the customers at the centre of everything theyadd,| mean with actions and not
just rhetoric. | see this transformation takingga at AMP. It's evident in the way
that we’re changing our views about financial adyi&nd you've heard a lot about
thinking about how customers think of their fututegir goals and their aspirations
as opposed to just setting a financial targethe dompany has also instituted what
we call the net promoter system, and that meanstreay time you have an
interaction with AMP you give us a score.
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Now, we don't just take those scores. I've segsiliand how the employees of
AMP look at scores that say we’ve got issues aay tome together as teams,
people from IT and the call centres and marketimdy @oduct, and work really hard
as teams to try to solve those problems. Tha&lkaetions to put the customer at the
centre of what we do. So this work has been unalgfar quite some time, and I'm
pleased to say there continues to be solid progaessthese scores improve year on
year. Of course, there is always more to do. vary proud to be a part of the
exciting journey of AMP and this exciting custoneurney that we’re on, and to
work with my colleagues who are all committed nsforming AMP and shaping
the way Australians achieve their financial goalam ever-changing world. Itis a
great privilege to represent you, our shareholdarthe AMP board, and | thank you
very much for your support.

MS BRENNER: Thanks, Holly, and thank you to dlhay fellow directors. | am
very confident that we have in place a strong beatid not only wonderful and
relevant collective expertise, but also, as youigard today, a great passion for
AMP and its noble purpose, and a genuine commitrieedtive stronger returns to
shareholders. Your board and management are peawtelrre that there is a long-
held perception that AMP has never quite fulfilleitrue potential. Together, we

are determined to fix this. To this end, bothhbard and management acknowledge
that the company’s performance in 2016 was disapipg. It was a very difficult

year for AMP.

Good performance in most of our businesses weresbadowed by a significant

loss in insurance. Escalating claims volumes satake action to reset and stabilise
this business. But the rest meant taking a langge \@own in our insurance book,
which in turn led to a net loss at the group ldeel2016 of $344 million. While the
insurance write downs were largely non-cash, tealte impacted investor sentiment
and our share price. Behind the headline numbearsielivered good results in
several areas, particularly in AMP Bank, AMP Cadpiad the New Zealand
business, which all delivered operating earningsvtn

Our Australian wealth management business washatsadly resilient, despite
challenging market conditions and regulatory changetwithstanding the insurance
losses, the company remained financially strongvesiticapitalised, finishing the
year with more than 2.2 billion surplus capital edthe minimum regulatory
requirements. The extent of this financial straragid the board and management’s
confidence in the future of AMP meant that we weoée to maintain our dividend at
28 cents per share and to announce an on markieatkly We began the share
buyback on 14 March and have so far returned n&d59 million to shareholders
by purchasing and then cancelling shares.

All other things being equal, the buyback improwas earnings per share and it is in
the best interests of shareholders. So as thimgently stand, this is our preferred
way of using any excess capital. So stepping bhek, While 2016 was a
challenging year in terms of performance, we didhtaén a strong financial

platform on which to take the business forward. aAmard and leadership team, we
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are absolutely united in our commitment and resbiudetermined to drive stronger
growth and to improve returns to shareholders ih728nd beyond. So let’s turn to
look at the future. The business environment @nging and changing rapidly.

We are witnessing demographic, social, behavioteglilatory and technological
change, all of which is actively influencing ouragégic choices and shaping AMPs
future. The extent and the pace of this changateseboth challenge and very real
opportunities for AMP, but five strong positive thatics stand out. The firstis a
global demographic shift and the undeniable faat the world’s population is aging.
In a little over a century, human life expectanag lalmost doubled. Today it is
about 80 for men and around 85 for women. In Aslisty by 2064 there will be 9.6
million people, or 23 per cent of the populatioged over 65, and 1.9 million
people, some 5 per cent of the population, aged &ve

This has important consequences for how we managmareasing longevity as a
society with profound implications for how we magedgealth and, most importantly
for AMP, wealth. Some 30 years ago as a natioistralia showed great foresight in
addressing this challenge by introducing a supesation system designed to
incentivise and create a long-term savings cultéfe.a result, today Australia is the
third largest funds management market in the wanhdi, the Australian wealth
management system holds $2.2 trillion in assets thie superannuation system
expected to grow at around six per cent over thx¢fine years.

By any standards, this makes Australian wealth mamnt an attractive growth
market, and AMP, as the market leader for superiouand advice, we are
exceptionally well-placed to benefit from this matetl growth. So coupled with
this is the trend of the ageing of wealth. Aspbeulation ages, the skew of wealth
moves towards the older generation, who are lilamger in retirement and
therefore seeking yield to make their incomes |&ge see this trend as structural,
not cyclical, and it is driving demand for expegtis alternative real assets,
specifically infrastructure and property.

These are high-margin, higher growth asset clagféeisng attractive returns for
investors and higher growth for AMP. Again, AMPwisll-positioned to capitalise
on this trend. We are among the top 10 globahstfucture managers in the world
and are one of the largest property investment gensan the Asia-Pacific region.
The second and, in fact, somewhat linked themadiwdtfor AMP is the shift in the
world’s economy.

During the next two decades the world’s econonmgxjgected to shift from west to
east and north to south. The rise of Asia as ana@uic powerhouse is clear, with
China’s economy specifically expected to grow aswese further into the Asian
century. Australia’s proximity to Asia, along wittur strong economic and cultural
ties, present our nation, and AMP specifically hwehormous growth potential. To
put this in context, Australia is not alone in fagithe demographic challenge. In the
world’s largest nation, China, the over sixties ylagion is expected to more than
double to 440 million people by 2050.
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In the same timeframe, China expects to have 10®mpeople over the age of 80.
Interestingly, in testament to the Australian sapeauation system, China has chosen
a very similar pensions and super model to addoggke aging population

challenge. Importantly, for AMP through a patidotg-term approach we have

built a very strong partnership with a formidabiesimess partner, China Life. China
Life is the world’s largest listed life insurer Wwia Pan-China presence and a network
of some two million agents. Selected for our ustierding and expertise in the
Australian pensions and funds management markef ANd China Life have

formed two very successful joint venture companiesth of which are performing
ahead of expectations. The first of these is Chif@AMP Asset Management of
which we own 15 per cent.

It has some $22.9 billion worth of assets underagament and is now the fastest
growing asset manager in China and, therefore ahtguthe world. The second is
the China Life Pensions Company, of which we owr®3d%®er cent. This is the
market leader for trustee services and in theliggetfor investment management.
The third trend is the impact of technology. We i&ran era where the rate of
innovation and the speed of technological changeiaprecedented. Technology is
driving change at a level that some suggest has greater in the last 10 years than
in the last 100. We are facing what futurists@a#ing the Second Machine Age, a
future where artificial intelligence, smart homesl ariverless cars will reshape how
we live our daily lives.

We believe that while technology is creating disiup it's also creating

opportunity. It is shifting customer demands, rseadd expectations. It is both
enabling and driving greater demand for transparemad it is making the ability to
interact easily and seamlessly with companies aarastiple channels the new
norm. Yet harnessed intelligently, technologyimsidtaneously creating opportunity
to drive far greater efficiency. Behind the scenese at AMP we’ve been quietly
investing, building an innovative, technology-ereahlgoals-based operating system
in our Australian business, leveraging state ofati@lata and analytic systems,
allowing seamless customer omni-channel interactiond we’'ve fully embraced
technology as a driver of cost efficiency.

As an example, we were the first Australian comp@anyove to the cloud,
partnering with Amazon Web Services. This hascedwur IT infrastructure spend
and enabled us to reduce delivery times for custsmehilst still keeping their data
safe. The fourth trend underpinning our strategye changing nature of consumer
behaviour and specifically the growing desire fxperiences rather than products.
Research shows that increasingly we're spendingemon travel, entertainment and
education, experiences that make us feel goodlacknpsychology experiments have
found that people tend to feel happier after bugingxperience rather than a
product. We’ve been reshaping our business tosfoouwdifferentiated goals-based
experiences rather than products to stay aheddsofrénd. The fifth trend revolves
around regulation.
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Post the global financial crisis, the financiahéegs industry has come under intense
scrutiny, and the level of regulation has increasqubnentially. Since 2009, the
Financial Services Council has recorded some 22irieg, reviews and

investigations into the Australian banking and fical services sector with a further
17 currently underway. The cost to industry obraef and review over the last five
years is estimated to be approaching some $3mill®VIP has always welcomed
and supported regulatory reform that is in the bdstest of customers. We
continue our long history of working with both régtors and the industry on
improving outcomes and creating the policy of tiieife. To us regulation, again,
presents both a challenge and an opportunity.

There is no doubt that the implementation of tharfu of financial advice reforms
and readying our advice network for the impendihgnge to life insurance,
educational standards and superannuation reformbéden costly, time consuming
and challenging, but the investments that we haagenin automating and
industrialising our back-end advice process meanhvte are well placed to
capitalise on regulatory change and reinforce AMdRha natural home for advisers
in the future.

In fact, we've been investing to address and st@ad of each of these five trends,
but by their nature these have been long-term tmwsts, investments in building a
revolutionary new operating system that will seehsnge the way we compete and
win in wealth management in the future, investmamntsuilding partnerships in
China and Japan which will broaden our geograprésgnce and scale, capturing
meaningful growth in Asia, and investments in tgkour in-house expertise in
infrastructure and property management offshore.

However, in light of our 2016 performance we’'vecatigken steps to rebalance these
investments in longer term growth with a far strenfipcus on short-term
performance, to deliver stronger returns to you,shareholders, in both the short
term and in the long term. So reflecting for a neatrand summing up, 2016 was
undoubtedly a challenging year for AMP, and we usidad and we acknowledge
that many shareholders are disappointed with tbe-¢érm result. Your board and
management are absolutely determined to drive g#rogrowth, deliver improved
returns to shareholders, and to realise AMPs pialent

To this end we’ve been rebalancing investmentendng-term growth with a far
sharper focus on short-term performance, and Qvaliggrovide more detail on this
shortly. So | would like to conclude by thankinga@, his leadership team and the
many thousands of dedicated people who work for AbtRheir constant effort,
enthusiasm and commitment. | would also like tknagvledge my fellow directors
for their passion and tireless commitment and, rmportantly, to you, our
shareholders, for your continued interest and sappchank you. | will now hand
over to Craig.

MR C. MELLER: Thank you, Catherine. And good miag, ladies and gentlemen.
Today | would like to talk about our business parfance in 2016 and to share with
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you our thinking on strategy, as well as the actime’re taking to drive growth and
deliver much stronger outcomes for our shareholee217 and beyond. As
Catherine said, 2016 was undoubtedly a very chgilhgnyear for AMP. The bottom
line result of falling underlying profits to $486ilfion and in net profit to negative
344 million was very disappointing and was largatyibutable to challenges faced
in our insurance business. So | would like to takeok at each of our businesses,
starting, of course, with insurance.

Through the course of 2016, we saw significantritaiation in the insurance market
driven by increased international competition, ipdgcpressure and unprecedented
levels of insurance claims. After a significantiesv we decided that the changes in
the sector were structural, not cyclical, and sthatend of the third quarter we took
decisive action to stabilise and rest the busirmesisicing the impact insurance
would have on future group earnings.

Specifically, we strengthened our best estimaterapgons which is our view of the
future level of expected claims; in doing so cajliged a very significant one-off
capitalised loss of $500 million, and a goodwilitesdown in the order of $668
million. Whilst these were largely non-cash lossfkecting the accounting
treatment applied to insurance, they still clearipacted on our financial results,
leading to the bottom line loss. We also enten¢éal & reinsurance agreement with a
major global reinsurer, Munich Re. Reinsurancedtively acts as insurance for
insurers.

So the deal, while reducing future profit margialso helped us to reduce our
exposure to future volatility and released $500iomlof capital that were previously
required to be held against future claims. We atswsolidated our two life
insurance books, AMP Life and NMLA Life, and thateased a further $145 million
of capital. The capital released from these tvitiaitives gave us the capacity to
return capital to shareholders via the on-markgbhak that Catherine has already
mentioned. These actions were taken to stabHisénsurance business and
minimise future impact on group earnings from ttigision. Importantly, the
quarter 1 results announced this morning demoestinat the actions are working
and that the insurance business is now perfornmdigeé with our revised
assumptions.

So turning to our wealth management business,randriwealth management
business we retained our position as Australiadiley specialist wealth manager.
However, this business was also buffeted by a rahgballenges in 2016. Volatile
share markets, as well as uncertainty created éyges to Australia’s
superannuation legislation which was announceterFederal Budget last year,
meant customers took a far more cautious appra@atdpping up their super. We
saw the impact most markedly in our cash flowstipaarly in the second and third
guarters, and we were not alone with the volatdityl uncertainty reflected in
subdued cash flows across the broader industry.
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Despite that difficult operating environment, thesimess delivered broadly steady
results with earnings softening by two per cenvasvorked very hard to offset the
challenging conditions with even tighter cost cohtiNevertheless, our wealth
management business is in a very strong posiWga.are Australia’s largest
superannuation provider in a $2.6 trillion markeitts predicted to double by 2026.
We are also Australia’s leading provider of fina@dvice and the market leader in
SMSF administration services. Over the past fivarg, the wealth management
business has delivered strong compound growthdfitpiof nine per cent.

Turning to our specialist investment manager, AMBi@I| has been a strong and
consistent performer with the business deliveriognpgound growth in profit of 10
per cent over the past five years. In 2016, tren@ss continued this positive
growth trajectory, with strong global demand for wvestment expertise in
property and infrastructure, and good performandéese asset classes helping to
drive a four per cent increase in operating easiimgnd, as Catherine mentioned,
our partnership with China Life, the world’s largésted life insurer, also continued
to go from strength to strength, with our two jorentures both growing rapidly and
delivering well ahead of expectations. All up, meehappy with how AMP is
performing and very excited about the internatiagralwth potential that this
business offers for AMP.

AMP Bank is another great growth story. It hasadtrdoubled its operating
earnings and delivered a compound growth rate afftprof almost 18 per cent over
the past five years. In 2016, the bank’s profiesewp, net interest margins were
wider and we drove above system growth in bothtdesdial mortgages and in
deposits, and at the same time we were tighteningmdit criteria. In short, we
continue to grow the business while maintaininglfg cost to income ratio and
delivering a high return on capital. And with omlgproximately one per cent share
of that market and a market that is expanding, e@eessgnificant future growth
potential for our banking business.

Our New Zealand business also had a pretty goad yedelivered good profit
growth off the back of a stronger wealth managerbesiness and strong cost
management, and it did so whilst off-setting thieifapact of the loss of transitional
tax relief in New Zealand. Throughout the year,al8® managed costs tightly right
across the business, completing our businesseaffigiprogram and delivering $200
million of recurring savings. Our capital positiatso remains strong and well above
minimum regulatory requirements. This capitalrsigté meant that, despite the
challenges faced in 2016, we were able to holdlividend steady at 28 cents and
return capital to shareholders through the on-ntdolegback which we launched in
March this year.

This is a strong indication of the very deep finahstrength of this business and our
ability to continue rewarding shareholders evenrduwhat we acknowledge was
one of our most difficult years. So that’s the suany of 2016. Let me know spend
some time looking forward. As the chairman outlinthe world is changing and
changing rapidly. The many areas of change thtteCime shared this morning
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create both challenges and great opportunity foPAM hey're influencing our
strategic choices, impacting not only where we pteterms of the geographies and
the segments that we choose to operate in, buhalsove compete and when in our
chosen markets, and we've already been investiagilge€or a disrupted world.

So let me share with you our thinking looking astf where we play. We look to
operate in large and growing markets where comgetis rational and, most
crucially, where AMP has a distinctive competitadvantage. We see these
distinctive strengths in advice and superannuakinoywn collectively as “wealth
management”, and in investment management, patlguhe management of
infrastructure and property assets. We have la&hywe continue to, tilt investment
to our higher growth businesses releasing and liegycapital from our lower
growth more capital intensive business to acceddtat broader group growth rate.
From a geographic perspective, this means Australealth management with its
attractive mandated market growth will remain tbeecengine of AMPs near term
growth.

But we will increasingly leverage our strength®inew geographies, including
China, Japan, Europe and North America, to driveéalium to longer term growth.
How we will compete and when will vary by markét Australia, the way we
compete is changing. Historically, we've operatedll aspects of the wealth
management value chain: advice, product, with isapd insurance, and investment
management. We’ve run our advice businesses lyrtatreak even, viewing them
as a distribution channel for product where we\admour profits. In short, in the
past we were an advice and product led business.fuflure strategy has evolved to
be purpose led, guided by our enduring promiseetiihg people own tomorrow.

It starts with the customer and, more specificalig, goals our customers want to
achieve. As we've heard from Catherine earlier,austomers want everything
easier, faster and cheaper, yet every day we sedrduls of people who need help
sorting out their money and, as we all know onlywell, organising your finances,
investments, tax, superannuation and housing tikkes takes effort, takes technical
knowledge, acumen and confidence. Yet talking apoaducts like superannuation
and insurance simply doesn’t engage many peopléact, as an industry, we’ve not
done a good enough job of creating a compelling@siion to help people better
organise their finances. This is borne out inaed® which shows that while four in
five people need advice only one in five seekSb we've been rethinking and
redesigning the way we deliver help.

Our experience has shown that the best way to engrgple in their finances is to
focus on the broader goals that they’re tryingdbieve. We’ve found these goals
are largely consistent from individual to individuaith the emphasis changing
throughout life from simplifying your finances, ¢aving your home, to protecting
those you love, and then ensuring that you havespprous retirement. So we've
been building a new goals-based, technology enaigedhting system to underpin
our Australian wealth management business. I$gstem that builds on our historic
strength in face to face advice, recognising thg weal need for human interaction.
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We've found that humans still want and need to talkther humans to make their
larger, life-shaping financial decisions.

It's a unique operating system that blends techgyobnd human interaction making
help and advice more accessible to more Austratizore often, letting our
customers choose how they interact with us, bg ifone, online or face to face, or
all three depending on their needs and their thges And behind the scenes is an
operating system that will make the process of idiog help and advice far more
efficient and more consistent and productive forRAhd for our advisers. Given
Australians’ love for property, the system wrapsim banking and debt solutions.
In fact, our bank provides components to over &dfabur new goals-based
solutions, as does our investment manager with gues needing an investment
solution to provide a tailored outcome with difflerelegrees of risk.

It's an operating system that allows us to beté#p lthose customers who come to us
via their company’s corporate superannuation sceenreating a real relationship
with them early in their financial life based orithgoals. This new goals-based
operating system is not an ambition. It's opegatday in around 24 AMP advice
practices around the country. By applying theesystwe believe we can change the
traditional economics of, and the way we competeverlth management. We will
generate more margin from a device which will aftbe margin compression we're
seeing in product and provide us with greater Hiixy to compete on price to
continue to drive volume without impacting oveibfitability.

The final piece of our wealth management solutgoaur self-managed
superannuation fund business, SuperConcepts, whazpturing growth from the
increased popularity of SMSF. We entered that eidike years ago and have built
quickly to managing just under 10 per cent of thiéwgare and administration

market. Our assets under administration have ezb2R and a half million dollars.
We've grown via acquisition in this business anel mow moving all businesses
we’ve acquired onto one platform to capture theefigshof our scale in this market.
Increasingly, we're seeing SuperConcepts geneeattnue not just by the provision
of admin services, but as a platform creating nevemue-generating capacity for our
Australian wealth business.

Looking at the drivers of medium-term growth, wel wake our core capabilities in
wealth management and investment management oéfsi#dviP capital has
provided a model for this type of growth to dateing our globally renowned
expertise in infrastructure and property managertzebtild an increasing presence,
profile and income stream from both Europe and IN@rnerica. In China the focus
of growth is via partnership with our market-leagliidhinese partner, China Life.
Here, our pensions expertise is offering excitingrgh potential as the Chinese
government move to adopt a pensions approach neodefi the Australian system.
Our investment management expertise is also drigiog/th and, as we opened our
first goals store in China earlier this year, CHiifa has proven the interest and
potential to drive international growth by licergiaur new Australian goals-based
operating system to other organisations in diffgtrgeographies.
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In those of our businesses with slower growth, lberg we do not have distinctive
competitive advantages, including insurance, Newladed and the mature portfolio,
we will manage for value and capital efficiencyntiouing to extract strong returns
for investors. These businesses have a signiferabiedded value, built from
running them successfully for many years. Manafimyalue means realising as
much of this embedded value as soon as possibikstwbntinuing to ensure we
provide a high quality customer experience. Indase of our insurance business,
we’re currently achieving this through re-insurgneéh a major deal signed last
October and a second tranche progressing very well.

Our strategy in all business lines across all gaaiges will be underpinned by a
continuing focus on cost and efficiency. This wid ever more critical in our
business, with an ongoing mindset of actively seglevery opportunity to drive
efficiency and reduce costs. So the AMP of tomarvdll be fundamentally

different from today. Looking five years out, AM#Il be a unique financial
services company, delivering on outstanding cust@xrperiences and superior total
shareholder returns.

We will have a clear focus on customers, with ged#ntiated goals-based approach
in core Australian wealth management business.wWéeverage our strength in
advice, pensions, wealth operating systems anéxpertise in real asset investment
management to drive medium-term growth offshore,\ae will have a streamlined
portfolio focused on growth, realising and relegsamd recycling capital from our
lower growth business lines, and in doing so wilate the capacity to invest for
stronger growth across the broader group.

So in conclusion, then, 2016 was a particulariflehging year, but despite the
headwinds faced, the underlying financial strerg§tAMP was clear. We
maintained the dividend, funded out of free castvfland we launched a share buy-
back. We took action to reduce volatility of retsiarising at a group level from
insurance and to reduce our capital exposure sdoilisiness. Moreover, we
maintained our leading positions in the Austrahid &lew Zealand wealth
management markets and continue to grow our pasitibanking.

We delivered increased international expansionsiaAthrough our strong
partnership with China Life and the Mitsubishi UTdd in Europe and North
America through our in-house capability and exgerin real asset management.
And we’ve taken decisive action to drive AMP towaalstronger future, setting a
clear strategy for growth. As a board and as @deship team, we’re absolutely
determined to improve performance, to drive retamd to realise the true potential
of AMP. Thank you for your ongoing support and yoantinued interest and
investment in AMP.

MS BRENNER: Thanks, Craig. We're really fortumabd have such a committed
and talented CEO as Craig, who brings very deepvlatdge and understanding of
the business. So we will turn now to the formaibass of the meeting. The items
of business for today’s meeting are set out orstineen. Items 2 to 4 set out
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resolutions to be voted on at today’s meeting.a3sist with the efficient conduct of
the meeting, | declare that each of those propossuutions is now properly before
the meeting. At the appropriate time we will predeavith the discussion on each
item.

Each resolution will be put to a poll using elenoimhandsets. If you need to leave
the meeting early and would still like to vote,gde see one of the computer share
representatives as you leave the room. If youndideceive your handset or white
card, please raise your hand for assistance. ulfyauld like to participate in any of
the discussions during the meeting, please makewawy to one of the microphones.
If you have questions about your AMP products evises, our staff in the customer
centre in the foyer will be very pleased to asgist. I'm delighted that, once again,
shareholders who are watching the meeting throughivee webcast will also be

able to ask questions. If you would like to asfuastion through the webcast, please
click on the “ask a question” tab at the top of shesen.

So we will turn now to the first item of businesBhe purpose of this item is to
discuss the 2016 statutory reports contained witien2016 annual report. | would
like to take this opportunity to introduce Tony debn of Ernst & Young and kindly
ask him to stand. Tony is here today in his rel&®MPs auditor and is available to
answer questions about the audit of our 2016 ad¢sourhanks, Tony. But before
we turn to questions, | would like to make a feebcomments. Your board
actively welcomes shareholder feedback, and ihethé-up to today’s meeting
we’ve identified three common themes from sharetrotpiestions, where we
thought it might be helpful to provide some backgr context.

The first is on the topic of executive remuneratidie board fully understands that
there is increasing shareholder interest in thkesrad structure of executive
remuneration, and this is entirely appropriate. tétebelieve that remuneration
should be clearly aligned to sustainable growtthefcompany and to long-term
shareholder returns. This is important in a goearyand is even more critical in a
challenging year. With this context in mind, oppeoach to remuneration has two
components: how well remuneration outcomes aligh shareholder performance,
and how well remuneration provides incentives f@agitives to drive performance
and ensure retention.

In 2016, clearly the focus for all of our remuneratdecisions centred on alignment
to performance. As a result, we did not pay bosusthat's our short-term
incentives — to our CEO or any other member of¢heership team who are
operating under the group plan, despite eligibitynon-financial metrics. We
increased the waiting in the short-term incentivers card to financial performance
from 65 per cent to 70 per cent, and no salaryemse was made to the CEO for
2017. We also moved to ensure that long-term ineesmare now 100 per cent
focused on relative TSR, or total shareholder nstuand to extend the vesting
period for long-term incentives from three year$oiar years. The board believes
that these actions and decisions are appropriaten the performance of the group
in 2016.

.AMP_AGM 11.5.17 P-18



10

15

20

25

30

35

40

45

The second area of consistent shareholder feedhmadunds the long-term
performance of the company and, more specifica#fyjshare price. As | mentioned
previously, your board and the leadership team nstaled and acknowledge your
concerns. We recognise that performance in 20K5digappointing, and we are
absolutely determined to drive greater value toeti@ders and to realise the true
potential of AMP. So to this end, despite the 2p&formance, we have taken
every action to deliver increased value.

This has included releasing capital from our insaeabusiness by re-insurance and
the consolidation of our two life businesses, aadtalked about earlier, and we are
returning a large proportion of this capital torgtelders by means of an on-market
share buy-back. There has been some confusiorregtrds to the buyback
process, as different companies pursue differgotogehes. In this instance, to
drive an increase in our earnings per share wedenlacting to buy shares on-
market and then to cancel them.

The third and final area of common shareholderlfaeld has focused on the
environmental impact of our investment decisioA8P has a long track record in
sustainable investing. We are an investment cosnpad not a corporate lender.
We invest clients’ capital on their behalf, oftdriteeir instruction and according to
their mandate. All investments that we make adggal on their individual merit
according to our investment approach. Key to dpgiroach is the consideration of
associated environmental, social and governanaesssr, as they’re sometimes
referred to, as ESG issues. And these includeatdirohange.

AMP Capital’s view is that climate change is a ffigant issue, and we support —
and, indeed, we are actively lobbying for — a laavbon environment and a low-
carbon economy. As a company, AMP has been carbotmal since 2013. We
have a dedicated ESG team which specifically assdbgse factors and to actively
engage with the management of companies we invesith regard to their
environmental impact and climate change risk. \Wher possible, we seek to invest
with influence. This means engaging not only veitlmpanies that we invest in, but
with industry, government and special interest jobtoups to ensure that we are
informed of the latest thinking and trends.

In addition to applying an ESG framework to allestments, we offer specific funds
with an environmental focus, and make investmeraswill help our community
sustainably transition to a low-carbon economy. akkecommitted to renewable
energy, and, last year, we collaborated with thtRCSon the development of
Evergen, a new clean energy and highly energyieffidusiness focused on
providing intelligent home systems comprising s@awer and batteries. We helped
found, and are an active participant in, bodie saagcthe Investor Group on Climate
Change, and we lobby for consideration throughiaitiMes such as the Carbon
Disclosure Project.

In fact, on Monday of this week, AMP Capital was 8ignatory to a letter from the
Investor Group on Climate Change to the G7 and @R@rnments calling for
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continued progress on implementing commitments nrat®e Paris Agreement in
2015. This year, we also expanded our commitneeBSG and responsible
investing by introducing new ethical criteria agaiwhich we assess all of our
investments. Under this new framework, tobacagstelr munitions, landmines,
biological and chemical weapons manufacturers aveexcluded in our investable
universe. This will result in the largest divestrhef tobacco investment in
Australia.

We considered, but chose not to exclude, fossisfimeour screening. Although we
know it contradicts the views of some environmegtalups in our community, our
view is that some fossil fuel production is regdite ensure affordable and reliable
energy supply in developed and developing mark&tsa general principle, given
the number of stocks that we invest in, we do m&tuss and will not be drawn on
investments or hypothetical investments in spesificks. | hope that this overview
has been helpful to provide context in responsmtomon areas in shareholder
feedback.

| would now like to call for any questions and coemnts on our 2016 reports and the
management of AMP. Please note that we will f&pexifically on the

remuneration report later in the meeting, and tiellbe time for your questions on
that area then. So if anyone has questions, ifwauid like to move to either
microphone 1 or 2. | see we have a question aopiimne number 1.

ANNOUNCER: Chairman, | would like to introduce Nlilburn.

MR J. TILBURN: Yes. Chairperson, it's seven ntegsipast 12, and so it's my
good afternoon to you and the poor, poor and peoiepming board of directors,
who are the dictators. We have four females orbtiaed and six males, 10 people
who, in 2016, have wrecked the history of AMP. Fowith $344 million. It
makes me sad. | could cry. I've been to the I@sA@&Ms of AMP, Ms Brenner, and
this is the first time, | think, in 20 years tha¢ Wwave suffered a gigantic loss, a
catastrophic loss, a tsunami loss of financial girs and financial mistakes.

My first question to you, vital and important, iiyvhaven’t you fallen on your
sword, plus the CEO, Miller? You two have beenléalers in this disaster of
disaster of disaster. You should both fall on y®uords. There’s still plenty of

time before 1 June. That's the first big, impottnestion. And, coupled with that,
when | looked in the paper of April thé! ®f the poor old Sydney Morning Herald, it
said diversity helps companies outperform. Wed,we got four females. They're
not outperforming to make a profit; they’re oufpeming to make a loss. And there
are six males. So that story goes down to helérdity helps companies outperform.
It's all bloody propaganda. It's all bloody bulishNow, you can scratch down my
guestions. Ladies and gentlemen, that was thebigsquestion, vital question,
important question.

This is my 591 AGM. I've seen it all before, 5%ie good, the bad and the ugly,
and boy is this AMP board ugly, ugly and ugly. avk disgust sharply and
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commented sharply on the enormous tsunami logsagr seen them before in the
history of 20 years at AGMs of AMP. | think we cpass on, ladies and gentlemen,
to the next question. It might be small in younds, but in my minds it’s not,
because it's $2,089,000. Over two million spentsp27 non-audit services. These
services paid out are enormous, and no factuailsleta provided, which | think is
gigantic dishonesty. They should tell us in detdicts where $2 million goes.

| go down to the general property trust after lundhey spend $18,000, $18,000
from the biggest retail and office company in Aak#. | went to Simic, the old
Leighton, and they spent $150,000. Yet we candRed89,000. We want your
reporting. It's no good now, reporting, because gbould have done the facts and
the details in the bloody annual report. The jolth annual report, ladies and
gentlemen, is it's not what's in them, it's whalest out of them is important.

The next question, page 124, a small matter: kb&ters having less than a
marketable parcel of a humble, small 96 sharesod@&od, | have 22,000. There’s
11,541. The board has done bugger all aboutety wad housekeeping, and should
be actively pursued to arrange eventual zero aghateholders from these 11,541
very, very poor shareholders. Ladies and gentletiencompany is a disaster, and
it's made up of six men and four women. Ten pebplee made this disasters and
disastrous outcome. I'm shocked, and | nearlydpdst-traumatic stress disaster
forced on me. Will you try to answer, Ms Brenri@cause you shouldn’t be there.

MS BRENNER: Thank you, Mr Tilburn. There areuamber of questions which |
will take in turn and then | will turn to Craig. sA noted earlier and we spent a bit of
time discussing, this is a pretty new board anaviehbeen in the role for only nine
months, and we are very focused on working as asbssible to improve the
performance of the company. So with this new baarder a new chairman and a
new leadership team, we are doing all that we asiGraig spelt out, and we're very
confident about the future of the organisatiomhink that our confidence was
demonstrated by us maintaining the level of divitlahthe 2015 level, which is 28
cents per share, as a sign of the strong capisiti@o and our confidence in the
future of the company.

As Craig and | spent some time talking about eanie really do share your
disappointment in the performance of 2016, bul@oking to the future and making
a number of steps — taking a number of steps toawepthat performance. We have
a terrific CEO who has the full support of the lwband we believe is best placed to
lead us into the future and improve the performaraeill get Craig to talk about —
did you want to say anything more on that befarerhe back to Jack’s other
guestions?

MR MELLER: No, no, yougoon.....
MS BRENNER: Okay, thanks. Turning then to youestion about the non-audit

services and — on page 27, | think from memory tthase need to be viewed in light
of what the total audit fee was, and it was onlguwbl think, 13 per cent of the total
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audit fee. | can — also it's worth noting thatrthes further detail on what those fees
are provided in the notes to the accounts laterTdrey include, | think, tax and
compliance services, as well, and they're listethennotes later on. All of those
things are subject to much scrutiny, and our chairwf our audit committee, Geoff
Roberts, is involved in that process.

Turning, | think, to your last question about thremarketable parcels, we have done
a lot of work through our investor relations teantontact those small shareholders
and to consolidate their holders if that's whatytke wish to do, and, in fact, AMP
has gone since we were last here at the AGM frawngahe second largest
shareholder registry in the company to having tivel targest, which, as you note,
does save the company quite a considerable ambuomdreey in terms of sending
out annual reports and those sorts of things. @/eatle every shareholder, but
people who often don't realise that they have allsnoéding, that we do provide
opportunities for them to consolidate. Okay, thgok. We have a question from
microphone number 2.

ANNOUNCER: Chairman, | would like to introduce Mobb.

MR LOBB: Well, Chairman, we've heard it all beégiyear by year, the same story.
It's going to be better next year. Last year thars price was about five — about six
dollars forty-six — $6.60. Last sale yesterday $a<2. I'm wondering what it will
be next year. Very briefly, at the time of AMPs®lish, inept and totally
unwarranted demutualisation, the ASX listed AMP @rsdlabilised around $20. A
friend of mine was lucky enough to sell his forard 27. Around five years prior to
the AMPs demutualisation, the Commonwealth BanKugdtralia, CBA, was floated
for the price of just over $5.

Today it's usually over 80. AMP was around $20,axll've indicated, last night it
was $5.52. Financially literate people agree thatdemutualisation was a disaster
for the AMP. Whilst acknowledging that the retwfr28 cents per share is quite
good and a good income stream, with the AMP shace paving dropped more
than a dollar, around 20 per cent, and given AMB®Ly, our share price does
matter to us. We want to sell assets from timgnte. My feeling is to get out now
before it goes lower. I'm just not encouraged bytas nice talk and the constant
change of directors.

I’'m not expecting any great encouragement from vidigbing to be said, Chairman,
in response to my question. | will move on to eos®l and brief question. The
board of Caltex late last year visited ..... a tamsquestion to their annual general
meeting here in Sydney is why doesn’t Caltex gt batteries — you've alluded to
batteries, storage batteries — and they’'ve alwaigbre, and at the annual general
meeting this year they acknowledged with more &féitient cars they’re selling
less gasoline, diesel. I'm a bit concerned abloigtdoing into batteries when the
leader in vehicle energy is not. Thank you.
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MS BRENNER: Thank you, Mr Lobb, for your questiamd | will turn first of all
to your question about AMPs performance since deatisation. As you note that —
the AMP demutualisation was the largest undertakeustralia in 1997 and there
are about 1.2/1.3 million retail shareholdersmagine many of you became
shareholders at the time of the demutualisativmlldwed many Australians to own
shares for the first time. The share price that goote was momentarily, |
understand, at that level. But since then | tliiiskimportant to note that AMP is a
very different beast. That, for example, in 20B&t the UK business was ..... and
shareholders received shares in Henderson Grouphwhve now performed
separately, but that was part of your AMP shardahgld There has also been $13.8
billion returned to shareholders since demutuatisatvhich includes 41 dividends.

As both Craig and | have said, we agree with ya tine share price performance
has been disappointing and it does need to impenwe've tried to share with
you some of the ways that we are thinking aboutrawvipg this and taking actions to
improve it. We're looking to the future and we amaking the hard decisions to
improve the company’s performance and deliver védughareholders, which we
believe will then ultimately be reflected in theash price. 2016, as both Craig and |
spoke about, was overshadowed and impacted hdaytlye performance of the
wealth protection business and also investment eaatility, but we’'ve made the
hard decisions on the wealth protection businessuiberise it and to reset and
stabilise the earnings so that we can then focugrwth capital on businesses that
will provide that performance and growth into thufe.

This board does have confidence in the future @cttmpany and the actions that
have been taken. We’'re also all shareholders addratand the shareholder
experience through that regard, as well. Your tioe®n batteries. The example |
gave earlier about our investment through AMP Géyihd Evergen, which is just
one of many investments that AMP Capital has,ith&scompany which, | think |
mentioned, uses technology from the CSIRO to pesilar panels and battery
storage of energy for the households that havedkigcing their energy prices to 60
—to 80 per cent. So this, as you can see, isa growing investment for the future
and the sort of investments that AMP Capital makésaig, did you wish to add
anything?

MR MELLER: So the only point | wanted to maketbat one was Evergen is an
example of AMP Capital being innovative in creatingestment opportunities for
their clients. It's not necessarily an investmtiiatt AMP is making, but it's work
that we do to bring investment in new technologiesilable to the investors and the
clients that AMP Capital would deal with daily.

MS BRENNER: Thank you. | turn to microphone n@ant.

ANNOUNCER: Chairman, I'd like to introduce Mr Ren

MR PENN: Thank you, Chair. My question relateyour discussions at the board
level on climate change, and I'm heartened to kiear — in general terms, the
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increased discussion on climate change since shé\{aM is quite significant. |
wanted specifically to — to a comment made by tR&A board member, Geoff
Summerhayes, just recently, and he noted thatderdo have a two in three chance
of limiting global warming to below two degrees, have to restrict future global
emissions to around 800 gigatonnes of CO2. Daebdlard concur with this
analysis? And, if so, how has the investmenteabf AMP Capital evolved to
address the limitations of the carbon budget?

MS BRENNER: Thanks for your question, Mr Penrs glart of AMPs

commitment to good governance and environmentahsability, AMP does, as |
mentioned earlier, support the Paris Agreementaateb degree reduction in global
carbon emissions. That — along the lines of wiBeloff Summerhayes talked about
in his speech, but more generally, that we areitmpat — and AMP Capital in
particular is looking at the economic impacts ahelte change, stranded assets and
equivalent items. We also have this as a sigmfidam at our risk committee,

which we’ll be addressing as the year progresses.

The second question was about our — I've forgott@érvestments in — whether we're
changing our investment philosophy. | think, aseintioned earlier in my address,
that we apply our ESG screen to all of the comanidich takes into account
climate change matters as part of the investmazisida. | turn to microphone
number 2.

ANNOUNCER: Chairman, | would like to introduce Matejcic.

MR MATEJCIC: It's Matejcic, but close. Madam Gtman, my question is
regarding the annual report, just a bit to do witimbers. My background is not
accounting, so I'm just trying to understand thenbers and get a feel for what has
led to the result you've had this last financiahgeLooking at page 2, you're getting
some sort of idea with, | suppose, investment ga¥mu’ve had that — the actual
gain —in 2016 you got eight and a half billiorsuppose. So that’s actually
consistent with the previous year, but you've Haat + back to profit and loss,
you've had that 344 million loss, so something fyase wrong there. But let’s try to
figure out why. I'm trying to work it out.

Page 51, I've got four questions on that — or foants. If you turn to page 51,
you've got the Australian wealth protection. Poad year, you had 185 million
profit, then we went ..... at 115 million — or halbillion loss. Then you had a group
office cost. Now, that’s a pretty big increasedoh’t think you've actually got more
offices, but you've gone from 61 million to 104 tiwh. So your group office costs
of — maybe more people using more stuff. Mayb# &eing diverted somewhere
else. I don't know. If you can comment, pleaséere’s a goodwill impairment —
previous year, there was none — of over half #hill668 million. Could you please
comment on that goodwill impairment, what that ngfan

Then there’s some market adjustments. These Bgumevious year they were
positive, then you've got negative, so I'm not tawe what that means. But that
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leads to a profit attributable to shareholdersatMmas 972 in the — 972 million,
down to 344 loss. On page 53, you've gone fort’s Eee — change in policyholder
liabilities. Life insurance contracts. | thinkyge spoken about that, but I'm not
too sure. I'd just ask for clarification. In 20¥6u had a $240 million loss. That
increased to a $1.4 billion loss. Now, was thasgaly to do with the release of
capital expenditure for the cost of that reinsueawith Munich Re. I’'m not too sure.
Please comment.

Then, lastly, page 89, there’s a reinsurance Iltglsight down the bottom. Previous
year there was nothing. Now we’ve got half a mili- well, 530 million, and
there’s a note — there’s a little tiny number 20w\ I've read that. To me, that could
be in any other language. Could be Arabic. Bdlgicadon’t know what it means.
Something about seated in insurance contracts aadr't know. Something about
a cash flow for a 50 per cent quota, and sometiairp with a return on upfront
commissions received. It's a big number, but I'Oknow what it means. Can you
please explain? Thank you.

MS BRENNER: Sure. Thanks, Mr Matejcic, for yauestion, and yes, the way
that we need to report these things in compliante tlve accounting and auditing
standards sometimes makes it a bit challengingderstand. But the goodwill
impairment and a number of those numbers that gied about all — they come
about because of the decisions that we made armiaoed to the market in late
October about resetting our wealth protection egsrand some of the changes and
flow-on changes through that. | will get Craiga&tk through that and the market
adjustment and the reinsurance.

MR MELLER: Okay. Thank you for your question aaido your diligence in
going through the detail of the accounts to see thendetail of the issues in the life
insurance business have flown through. So ifrt stia page 51, the first comment
you made was around the — what'’s the change frdrirl8015 to minus 415 for the
wealth protection business. That was due to a $i0i@n — what we call the
capitalised loss. Because of the nature of acawyfar life insurance in Australia,

it might be worth my while just spending a minugplaining how that works. When
we write a life insurance policy, our actuaries kvout what is the profit that that life
policy is going to deliver to the company over life of the policy. So let's say we
have a policy that we think will make us $100, #@tslgoing to last 10 years. The
accounting convention is then that you spread thétp evenly over the 10 years of
the policy, so $10 in each year for $100 profitdat0O year policy.

If, however, you add up all of the income from gwdicy and then all of the costs of
claims and for a particular piece of business @opees a loss over the 10 year
period, you have to take all of the losses and hbiokmediately in year 1. And
because of the changes that we made in our assuns@ti the end of October last
year, we looked at all the different lines of biesie we had in insurance, and in one
particular line it was clear to us that that lifidoasiness on an ongoing basis would
lose money. So we have to take all of the forwasdes that we’re expecting for
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that business and put it in as a loss this yeaichnled to the $500 million
capitalised loss, which you can see in that number.

The second thing that you do is then look and ‘8&fat is the overall value of the
life insurance business that's expected to emevgetbe life of all of the policies
that you have in our books?” We went through a&@ss of reviewing that and came
to a view that based on how we are seeing the vebidahging and expecting a higher
level of claims going forwards, that there will f@mething just over $1 billion less
profit right out into the future, and therefore waicy liability, which you referred

to in page 53, had a reduction of just over $idvilland that was a result of us
saying that the future value of this business bélllower going forwards.

The third component was then saying the goodwalt'$hheld against that from prior
acquisitions — can that still be supported by tineemt held value of the business?
And that led to the $668 million goodwill impairnterSo those are all of the way
the changes of our view of the future of the Iifsurance business have flowed
through into the accounts for the year. | know wery complicated, but such is the
nature of life insurance accounting, particulanythe Australian market.

The final point that you raised was the questiomamket adjustments for
investment income. So each year we invest oueblotdters’ capital into a range of
investments that we think best suits the risk peaidf the organisation as a whole.
Because we have significant liabilities as a comphat get discounted back against
a bond rate, we put a lot of our investments inb@&dnment and other bonds, and
during the course of 2016 the Government bondwat& up slightly and that caused
the capital value of those bonds to reduce sliginig that led to those investment
losses that you see there. In years where boesd caime down, that causes the
value to go up and you see a reversal of that numbe

Your final comment was on group office costs. ©hthe other actions that we took
to respond to the expected reduced profitabilitygdorward is to say we've got to
work much harder on driving the cost efficiencythie organisation, and have
implemented a cost program and we’'ve put a prowigiovhich went into the group
office cost line to take account of expected costriving lower costs within the
business, particularly people costs. So I think Eovered all of the points that
you've raised and | apologise that it's a very c@@r@ccounting system, but such is
the nature of the life insurance business.

MR MATEJCIC: Just a supplementary comment, ifdyqto make sure I've just
tied it altogether. It sounds like you're sayimgive taken future expenses —
booked them now, but you've also adjusted thescskxpenses shouldn’t — well,
some of them are not going to be there next y¥au've adjusted the risk for the
income, so that should be maybe less, but you'se atlded to your insurance in
case it does blow out again. So the risk is ferititome should be better than what
you anticipate and the expenses have already lmsened. So going forward - - -
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MR MELLER: So the change in the liabilities i€ our view of what the future
expenses will be. So that's already taken int@ant

MR MATEJCIC: Yes.

MR MELLER: Sorry, there was one other point yaised, which is about the
reinsurance liability.

MR MATEJCIC: Yes.

MR MELLER: That $500 million was the reinsurartbat we took out so that if
claims increase again we've, if you like, passed ttsk on to the reinsurer - - -

MR MATEJCIC: That's right.

MR MELLER: - - - and so our profits will be lesslatile going forwards, but we
do take a small haircut in the profits of the graspa result of us selling that risk on
to the reinsurance market, which is very commorgladhe history in the insurance
industry.

MR MATEJCIC: So just basically looked at it vesynply going forward with the
company, just looking at income and expenses, ggpenses have been taken care
of. Your income should actually be better — wiedlitter than past years compared to
expenses because expenses as a ratio have besmsaihi

MR MELLER: So the —yes, you're right. The owlifference is that we're
expecting a high level of insurance claims comhrgugh as well.

MR MATEJCIC: Okay. Right. All right. Thank you

MR MELLER: Okay.

MS BRENNER: Thank you. | will turn to microphonember 1.
ANNOUNCER: Chairman, | would like to introduce BRahir.

DR ZAHIR: Chairman, Chairlady and ladies and tgmen, for the last time |
would like to say something about AMP. They insungy house. In 35 years no
any claim or any — beautiful living. 2014 a stadew South Wales mostly Sydney.
There’s a couple of tiles, a dozen, went down tiwé of the garbage and garage fell
down. Nobody can go inside because if they golibreught people. They said,
“No, Doctor, it is very dangerous”. Okay. | gosometre, grinder or something
there gzzz bzzz and come out and the roof fell damahafter that junks and planks
and my antiques and phht 6000 BC antiques. Antigjngore than 100. Okay?
Here is 40, 50 years the .... it looks and you tbait antique. No, they're not
antiques. Okay?
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The water comes when the door — there curtaingartdins and then bzhhhhhh
boom, the door of the garage for the three yeaadlyalose, cannot go up, cold
outside, five — legally | have to open for my patge | have to drive there. Okay.
Parking here, here because my house is in corneopfin Mount Coolah, the best
garden, beautiful of all you heard entire worldut Bput application to NRMA.
They said, “No, Doctor, you have to tell to AMPI'said | am insured with NRMA.
You're cooperative with them. Okay. And somebete come Burbank. Oh, no.
Film, film, film, all over. There is a little biof fungus. A lot of trees and beautiful
flowers. Suppose there’s a little fungus overehe®o what is wrong?

And then they did shower atrtificially from the tiel put the tile a little bit like that
because four days | went, nobody come becauseséeytoo busy. | give them
time. It's okay. Then it takes 17 days until tteeyne. Okay. Then the other one
roof fall inside the garage only, fortunately, besa you know that this building like
that always | take care every year fixing. Andytpet water in the gutter. It comes
from the street. Beaultiful orchids, very happyndMow | cannot open the door.
My antiques are smelling to the sky and nobodyagtexcompany fix it. And then |
talk with Honour Phil Ruddock, the father of thenBarra and the meetings and
things. He is the electoral office.

He said, “Doctor, thank you for your patientneb$y nickname is just for fun | tell
you, Doctor, Colombo because | detect everythiRgsitively | work and, Doctor,
prove. No proof, | never talk”. Six languagesam very sorry. Please tell me for
the last time what | should do to get door to bermul. | called the Burbank and
they are secretly living in Australia. They sdidam not here”. | said where |
should come to you. “Thank you very much. Okagc am not here. | am in
Brisbane North and a lot for around — look, thesething is living. Why you are —
have contract with thieves? And now they’re Twekshd. | said, yes, | know
Tweed Heads, but Mr Australia, he ..... the shigh lamat comes and he put the proud
name of Australia.

MS BRENNER: Doctor - - -

DR ZAHIR: It's nothing to do with Captain Cook.

MS BRENNER: Dr Zahir, I'm terribly to hear - - -

DR ZAHIR: ..... and he have one, two, three.aBPé& now | heard from Catherine
Brenner, the honourest lady, that nine months merare going to choose the new
committee. Do you mean that | have to wait anotinee months? It will be the
fourth. Then maybe I can ..... five. Then | sl know, traditionally of Afghans
— | said, okay, 6000 BC ..... Afghan, we were er¢hwas no Europe or Eurasia. So
then maybe | say, Catherine, give me five.

MS BRENNER: So, Dr Zahir, I'm so - - -

DR ZAHIR: Please - - -
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MS BRENNER: - - - terribly sorry - - -

DR ZAHIR: Please —yes - - -

MS BRENNER: - - - to hear of the damage to your -

DR ZAHIR: Please help me — please help me. Shediit another nine months, or
you do something? And | promise you no call, ngdiag. You do it please or no?
| leave it until it get worse, then you people waidly millions and millions. And
sorry, because the politician 90 per cent herthighcountry, beautiful Afghanistan —
Australia.

MS BRENNER: Dr Zahir, I'm so sorry to hear abtlut damage to your house - - -
DR ZAHIR: Australia. Australia. In Australialhe — the god has given - - -

MS BRENNER: Yes. Excuse me, can we pull thatrogbone?

DR ZAHIR: The god has — yes.

MS BRENNER: So, Dr Zahir, I'm terribly sorry --

DR ZAHIR: Yes. SoI'm.....

MS BRENNER: - - -to hear about the loss fromdtmm, but AMP does not —
does not - - -

DR ZAHIR: Halfa- - -

MS BRENNER: - - - issue property - - -

DR ZAHIR: Half a more - - -

MS BRENNER: - - - and casualty insurance.

DR ZAHIR: Half a more minute. Half a more minutBecause the god is giving us
two year, especially here, the .....

MS BRENNER: I think — Dr Zahir, | think you've Hdaa chance to - - -
DR ZAHIR: To go in in one and come out from otbee.

MS BRENNER: Dr Zahir - - -

DR ZAHIR: Please don't doit. Don't do it.

MS BRENNER: [ think - - -
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DR ZAHIR: A lot respect. A lot respect.

MS BRENNER: Okay. | think, Dr Zahir, you've had opportunity to address the
meeting. I'm terribly sorry for the loss — propeltss through the storm. AMP does
not issue property and casualty insurance, butgpsrbne of our staff can help you
get in contact with your general insurer, who mayable to help you. I'll take a
guestion from microphone number 2, thank you.

ANNOUNCER: Chairman, I'd like to introduce Mr Wihs from the Australian
Shareholders Association.

MR WILKINS: Good afternoon, chairman. As youlleague said, I'm
representing ASA as well as my colleague, lan Grdcklike to thank you very

much for your courtesy and Patty Akopiantz and;afrse ..... as always, a very
huge amount of very generous assistance. We haver. 730 shareholders for
about 3.6 million shares. A couple of questiongamings dividends. You —
people have queried, | guess, the dividend patterth so forth, and you've
expressed confidence and, if you like, sort of iegped it by saying that the board
had sufficient confidence to make the $500 milluy-back announcement and also
to maintain the dividend level at 28 cents.

That is, of course, good as an expression of cendid, but, of course, from a purely
financial point of view, given the size of the lpgsvas basically — the dividend was
actually a payment out of capital, and, in facty@intain — to be able to say that
AMP was maintaining its policy of paying out 7020 per cent of profit —
underlying profit as dividend, in fact, not onlylwiormal adjustments from
statutory profit made, but a further 500 milliontbé insurance losses had to be
added back to be able to create a base figurédbr t

So | guess the observation is from a shareholdet pbview, it's nice that the board
felt confident enough to maintain the dividend,, lmitcourse, from a — if you like,
from an underlying economic point of view of thesmess, it basically was a
repayment out of capital, so obviously one wouldéthat the action taken in 2016
was drastic, but absolutely non-repeatable. On-tie related thing is that franking
has cracked up over the years to 90 per cent, whictry good. Given AMPs Asian
expansion — and there’s still a fair amount ofltesses that have to be absorbed — do
you believe that the 90 per cent franking level bamaintained?

And a related question on earnings per shareouin gresentation in February one
of the shareholder value objectives was to mairE®® growth through the cycle.
Now, obviously, EPS — underlying EPS fell from 3hts to 16 cents last year, so —
and I’ not being sarcastic, but clearly sharehaldeosuld obviously want the trend of
future EPS growths to be running through the 38 figare and not the 16 cent
figure, and hopefully that the free kick from doitlg buy-back, which should
increase the EPS by about four per cent every yfea's, if you like, a bonus on top
of an already rising trend.
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MS BRENNER: Thank you, Mr Wilkins, and thank yfar your engagement. The
Australian Shareholders’ Association does a realtyough and thoughtful job, and
we appreciate the engagement. I'll get Craig tomment in a moment about
earnings per share and how we view that and addoess of the issues you've
raised. I'll turn first to the dividend. The diénd — firstly, the adjustment to
underlying profit that you mentioned. That relai@she non-cash capitalised losses
that we announced on 28 October as part of thethvpedtection announcement, and
that was a one-off adjustment relating to just teaet there, and we announced that
at the time. And so as such, it's not expecteactur in 2017 or beyond.

We use underlying profit because we believe tfgsitrue reflection of the
performance of our business. It excludes oneadhdtems as well as any profits
arising from investment markets. So we believe tihat underlying profit is the best
metric to judge whether management has deliveteaeamprovement in
performance, and hence we strike our dividendhait kevel as well. As you
correctly note, we do frank our dividends to 90 gent. We always aim to frank our
dividends to the maximum extent possible, but i@ of our businesses means
that it properly won't be possible all the timechase we have businesses outside
Australia, and the insurance business has a diff¢éagation treatment. But our
policy is very much to sustainably frank divideritdgshe maximum amount possible.
Craig, would you like to comment?

MR MELLER: Yes, | was just going to say on theEiBsue, because the
adjustments that we made in the insurance buslastsgear were one-off of a
nature, they had an extraordinarily large impacth@endrop in EPS, and we would
expect to see, all other things being equal, a sgong bounce-back in EPS going
forwards.

MR WILKINS: From the trend line going through....
MR MELLER: Yes. Well, that’s certainly our amioi.

MR WILKINS: Hope so, yes. Chairman, could | jasimment on your point about
underlying profit. | completely agree with youaste on this. My observation was
that not only did — was the 2016 figure — dividérasged on underlying profit, which
is — I'm absolutely fine with. | think that’s tdhaappropriate for a business that has
such volatility in its earnings as an insurance pany. But also even on your own
definition of underlying profit, you actually had &dd back the 500 million from the
wealth protection reprovisioning. So, if you lik@u’'ve actually got two different
levels of underlying profit in 2016, and withougthxtra 500 million add-back, it
wouldn’t have been possible to pay a dividend ati¢ivel that you did. So it may
sound like semantics, but you basically used tvfemint definitions of profit to do
— two different underlying profits to do two difeart purposes in 2016.

MS BRENNER: So our definition hasn’t changed, tnere was an item in there for
2016 that wasn't in there in the past. Did you ttarcomment further?
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MR MELLER: No. I|think, as I've tried, | hopeas ia very complex business to
explain reasonably simply, the 500 million is, dfuylike, a bringing forward of
future losses, and therefore it's not a cash it&w.whilst our policy hasn’'t changed,
the board chose to make an exception for that S0i@mon a one-off basis in 2016,
as you observed.

MR WILKINS: Thank you. | wasn't really trying tfight it, it's just doing a little
bit of sleight of hand, | think, in the way the wisrcome out. But thank you. Thank
you very much.

MS BRENNER: Thank you. Thank you. | turn to migchone number 1.
ANNOUNCER: I'm actually over here, Chairman.

MS BRENNER: Thank you.

ANNOUNCER: Chairman, I'd like to introduce Mr Trgr

MS BRENNER: Good morning — good afternoon, Mrryer

MR TERRY: Good afternoon to you, and thank yoyggtor your leadership and
great work that you've done in the last 12 months.

MS BRENNER: Thank you.
MR TERRY: I'd like to address my question to y@atherine, and - - -
MS BRENNER: Sure.

MR TERRY: - - - also a follow-up reply by Crai§.here was a previous question
relating to climate change, and with respect to @@&ssions. And I'd like to

further acknowledge in your report, Catherine,dtreer well-documented and sound
policy that the company has concerning climate ghaand the impacts that that has
on our environmental and social wellbeing. My dioesspecifically is associated
with the huge losses that the insurance arm dbtiseness is experiencing at the
moment, and a lot of these losses are particulartlye huge property and — property
loss claims due to the variations in weather camnitfrom cyclonic events, floods
and bushfires.

Whilst these events are not new to Australia, #ue is that the climate change
impacts mean that these events are occurring megeaéntly, and the severity of
these events are alarming increasing. And soubstmpn is, basically, what
strategies the insurance arm of the business gtiadao try to alleviate these losses
that are going to occur, and probably at a momgukeat rate than there has been in
the past.
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MS BRENNER: [ thank you for your question, Mr Tier AMP operates in the area
— the insurance areas in which AMP operate retatesk insurance relating to life
insurance and income protection insurance, s@détsonal insurance. We don't
operate — we don’t write policies in the area afgarty and casualty insurance. And
so the changes that — structural changes thatfereteethat led to us deciding that
we needed to reset that business included suadfsthis the increased acceptability
of claiming under such insurance for psychologaral psychiatric illnesses, about
the tightening of the compulsory third-party andrkers’ compensation insurance,
and the change to how lawyers get paid in thosgdawhat they weren’t related to
the sort of general insurance matters that mayaheead by extreme weather events.
They were very much to do with personal issues.

That being said, from an investment perspectiag, AMP Capital looks at all of its
investments using the ESG screens that | mentieadikr, which include climate
change. As a group, we look at short-term and-teng risks and look to see how
climate change and other things may impact oumassi in the long term, what the
second and third-order effects may be on healthnaaiitheing, on wealth etcetera.
And that’s part of our risk process, which we daasatter of course. Did you want
to add anything?

MS BRENNER: No. Okay. Thanks. I'll turn to miphone, thanks.
ANNOUNCER: Chairman, I'd like to introduce Mrs &mn
MS BRENNER: Thank you.

MS CHAN: Good afternoon, Madam Chair. Yeah,\tda question regarding the
annual report.

MS BRENNER: Sure.

MS CHAN: It's about our annual review and anngdort. We have a presentation
at a glance showing the profits and all the kegriizial items. I'd like to know is

that possible to also include the return on eguitiethe company in relation with our
peers, and also the — as one graphic item. A seg@phic item would be helpful is
a pie chart to show our businesses, because,itigtemthis morning’s presentation,
AMP has got a composition of quite a lot of busgess So it’s really helpful, | feel,
that if you could please include the mixes in thecpntages in the future annual
report and the annual review, question 1. Quegimnl listened to A Current Affair
yesterday, just in passing that a nursing home),®pa got a mention on AMP.
Does AMP own a part of any of it?

MS BRENNER: Thank you for your questions, Mrs @hdust turning to the first

guestion about the shareholder review, we work targ to try and include in this
information that is of interest to retail sharelevkl And so we’re always looking to
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see what improvements can be made to that, so dedihitely take on board your
suggestions when we’re deciding what to put infori2017. If you are wanting
further detail on return on equity, in the full-gh annual report, which you can grab
a copy of outside, if you'd like, on page 35 congaguite a lot of detail to that.

MS CHAN: Graphic representation would .....

MS BRENNER: Sure. No, we'll take that on boarden we look to see the best
way to present information in the shareholder mvi&o thank you for the
suggestion.

MS CHAN: Appreciate that, Madam Chair.

MS BRENNER: Thank you. Your second questiontesld Opal Aged Care.
Opal is an investee business of AMP Capital, wisainanaged at arm’s length.
And the AMP board and management would very muehtlh express our deepest
condolences to Mrs Carter’s family, who is the waortiaat you refer to that was
mentioned in the media. Professor Peter Shergsldiell as being on the AMP
board, he’s the chairman of Opal Aged Care. Ahguist ask him to respond to that
particular item.

PROF P. SHERGOLD: Thank you very much. Thankyewy much indeed, Mrs
Chan, for your question. | am the chair of Opakdg@ are, and | am very pleased
that you asked the question. On behalf of thedbo&Opal — and, indeed, | know

the management — we do extend our deepest apalofies shouldn’t have
happened. At Opal Aged Care we have very highcdirstandards. We like to

think we’re the industry leader. On this occaslmck in November, those standards
weren’t maintained, and we are now paying the apmseces of that.

It is very sad. We have taken extensive actiomaée sure that the manager in
charge at the time is no longer with us, and thczll standards have been
reinforced. So | do extend our apologies. | thackoss our more than 60 aged care
homes at Opal we are seen to be a — genuinelndastry leader. We have to learn
from this experience, and we will learn from thiperience.

MS BRENNER: Thanks, Peter. Thanks, Mrs Chah.tuin to microphone number
1.

ANNOUNCER: Chairman, I'd like to introduce Mr Geher.

MR GAUCHER: Good afternoon. In January 201%vas reported that AMP
Capital was the mandated leader-ranger of a US88E6n loan to Mundra Port,
which is a subsidiary of the Adani Group, and ohthe holding companies of the
Abbot Point Coal Terminal. Does AMP Capital’s d #&iMP Capital take any of
that debt, and, if so, what's the size of the expe?
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MS BRENNER: Thanks, Mr Gaucher, for your questidimrough infrastructure
debt or credit — so that’s fixed income strategiggMP Capital does have a debt
investment in the existing Abbot Point Coal TernhinBhat's a metallurgical coal
export terminal, which is not related to the Catmaiel Coal development. That debt
investment is secured against the terminal itdat. not aware — those investments
are managed at arm’s length, and I’'m not awarbesize of that holding.

MR GAUCHER: Okay. Will AMP join the 20 other famcial institutions in ruling
out any additional finance for the expansion of Aot Point Coal Terminal or the
associated infrastructure with the Carmichael Quak?

MS BRENNER: As a general approach, we do notudis@ublicly investments
which we may or may not be considering. | canyteil, though, that this proposal
has not come to AMP at board level or to the sdrimdership team. We are an
investment company. We're not a corporate lenderd we invest capital on clients’
behalves. But, as | said, this hasn’t come totard level.

MR GAUCHER: So does the board understand thae tisesignificant reputational
risk as outlined by the CEO of Westpac, Brian Haf?z

MS BRENNER: | am aware of those comments and, dik of our investments, we
apply, as | talked through earlier, an ESG screehadl of those factors will be taken
into account were such an investment to come to us.

MR GAUCHER: Okay. Thanks.

MS BRENNER: Thank you.

ANNOUNCER: Chairman, | would like to introduce Mincent.
MS BRENNER: Thanks.

MR VINCENT: Good afternoon, Madam Chair and tleafdl. Thanks. Before |
get to my question, | actually would like to follayp on the gentleman down on the
front corner here who asked, | think, a relevar@sgon. But, obviously, the impacts
of climate change on property, as we've heard @leoof times already, may not be
as significant in terms of not affecting propertgurance. However, it presumably
has very significant impacts on our mortgage honmeovending business. Earlier
this, Shane Elliott of ANZ at a House of Represeviéa Economic Committee
acknowledged that ANZ was analysing the impactproperty values of impacts
such as sea level rise. Is that something that Advt®ing as well?

MS BRENNER: Thanks for your question, Mr Vincei@raig, did you want to
address that?

MR MELLER: Yes. In forming portfolio views on e we might want to lend
and what security we might want to take, we takdlaange of issues into account
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and, as Catherine mentioned earlier, ESG and ttemfial impact of climate change
is considered along with all of the other broadmwables that might influence the
value of any investment.

MR VINCENT: Yes. My question, with respect, wasre specific than that,
though. It was about is Amp assessing the implesta® level rise on property values
in Australia.

MR MELLER: We would have to take that questionnatice.
MR VINCENT: Okay.

MR MELLER: It's — part of the range of things thae discuss in any — that we
would consider in any particular area.

MR VINCENT: Okay. Thanks. A quick question tisgtrobably more relevant to
the audit. So I'm wondering whether or not therent year’s financial statements
when audited whether climate change was considesedmaterial business risk.

MS BRENNER: Through our risk committee and therthrough the board we take
a very broad look at what are the broader risksdbald affect our business and
different components of our business, and thatmakrix is reviewed regularly and,
in fact, we've got our chief risk officer sitting the front row here, and that includes
a wide range of risks. We also do scenario plapaimd assessment to see how
certain things may play out in the global economg around the world that may
affect different aspects of our business. And,raentioned earlier, climate change
is one that we are working on this year to see wiwfirst and second order effects
may be of that.

MR VINCENT: Yes. | appreciate that. That's -aag my question was more
specific than that. It was that for this yearisdfincial statements was in the auditing
process climate change considered as a materigaldsssrisk.

MS BRENNER: | would have to come back to you loext bne, I'm - - -
MR VINCENT: Is the auditor here to be able to mdd that?

MS BRENNER: Sure. | will ask Mr Johnson, the iégl if — Tony, if you
wouldn’t mind. He’s a microphone. Thanks. Tli$r Tony Johnson, who is our
audit partner from Ernst & Young.

MR T. JOHNSON: Thank you for the question. Orogess starts with
understanding the risks in the business and imthestry more broadly. Clearly,
our role is to look at the profit and loss and blaéance sheet at the end of the year.
So to the extent there are any risks out therewinipact either the profit and loss
or the balance sheet, then we consider those émrdeting our view on what
management have presented to us to audit.
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MR VINCENT: Yes, | was aware of the process whasmlked in here. | was
aware of the process when | walked into the rod¥hat | wasn’'t aware of was
whether or not climate change was considered aaterial business risk when the
audit was conducted.

MR JOHNSON: We don't form a view on material mess risk. We form a view
on the financial statements.

MR VINCENT: So you weren't directed to then b thoard?

MR JOHNSON: The Corporations Act sets out whatdedor an audit and that
does require the consideration of risks associatddthe material statement, the
financial statements. So climate change in itsatiot a specific direction that is

given, but rather holistically the risk to the a@my of the balance sheet and the
P&L are considered.

MR VINCENT: Holistically. Thank you.

MS BRENNER: Thanks for answering that, Tony, atfunk we’ve addressed it in
quite some detail how we address the broader ofsltee business, particularly
climate change. Is there another question on mpiwoe number 2?

ANNOUNCER: Yes. Chairman, | would like to intnace Mr Drury.

MR DRURY: Thank you. Thanks, Chairman. Thislw# a quick one. Does

AMP Capital believe that the fossil fuel compariresvhich it is invested should
disclose the physical and transition risk they fdige to climate change and conduct
scenario analysis consistent with the two degreésyppathway, and what measures
will be taken against companies that fail to dd2ha

MS BRENNER: Thank you for your question. AMP @alp as | talked about
earlier, invests with influence. So we engage withinvestee companies on a
whole variety of issues that do include this. Waeifso doing our own work on the
economic impact of climate change, stranded asseetstera, and we apply these to
fossil fuel investments. So it's a broad approett is done by the ESG company
and by the ESG team which captures some of the tielt you've talked about.

MR DRURY: Okay. Thank you. Butin your engagetngou don’t require them
to have a scenario analysis on the 2(c) pathway.

MS BRENNER: That's a level of detail I'm not aseo We would have to get back
to you on that and we can arrange for our ESG teaengage with you.

MR DRURY: Okay. Thank you, Chairman.

MS BRENNER: Thanks.
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ANNOUNCER: Chairman, | would like to introduce @han.

MS BRENNER: Hello, Mr Chan. It was also lovetydee you at the information
session earlier this morning. | hope you founsdtthwhile.

MR CHAN: Thank you. Well, I've got a differentigstion here compared to the
information earlier on. Mrs Chan is actually mytbe half.

MS BRENNER: Congratulations.
MR CHAN: Thank you. She’s a lovely woman, | Ga@sure you that.
MS BRENNER: Good to hear.

MR CHAN: Further to her question, I've got somaththat bothers me which she
did not raise and because as both of us is geitingne day we will require a
service like Opal. As | understand here from whsgtw in passing on the TV, that
the daughter actually tried to defend the staff wHalon’t know how many got
sacked, but did ..... say the manager was sadkeds to understand that because
there’s a staff shortage situation and in the @gtsr of cutting costs, that this old lady
passed away.

If that's the case, no matter how you try to beessurch things don’t happen, you
haven't got that many hours for the staff to warkdok after the — or not that many
number of people look after the needy, the peopie kive there. So —and you
actually was saying is the staff numbers thereshogtage, rather than they're
incompetence of that one particular retirement hoiew, is that right or not
because, as | say, one day we need — we may re&ohdiof service.

MS BRENNER: Thank you for your question, Mr Chdrwill ask Professor
Shergold to answer that.

PROF SHERGOLD: Thank you very much for that falap question. Look, what
| can certainly assure you is that in terms of Gygg#d Care — and we run over 60
homes and | think we’re the largest provider ofdestial aged care in Australia and
we are genuinely proud of the clinical standar@ds we have. We are certainly very
proud indeed of the staff, nursing staff and otherat work for us. Our ambition —
and in general we achieve it — is to provide th&t seandards of aged care that is
available in Australia, both for those who are ptaity frail and increasingly those
who are suffering dementia. We work closely, exiamip partnership with
Alzheimer’s Australia.

In this instance, the issue that arose was sinialythe clinical governance standards
that we had were not appropriately followed. Weehaow tried to make sure that,
across the organisation, every single member ffd&arly understands those
standards, and we are doing our absolute bestke sae that they are totally
enforced. | can say to you, with my hand on mythelaat | think, at Opal Aged
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Care, the way we have responded in this instanitgis- as | think you would wish
us to respond, to say we are truly sorry, thatwas a mistake, that we are learning
from our mistake, and | do not believe that it va#ippen again.

MS BRENNER: Thanks, Peter.

MR CHAN: Yeah. Sorry, if ..... say this is argtial problem sounds to me that the
rest of your other centres, 60 of them, could pidéy have this problem. Of
course, now you'll look into it and - - -

PROF SHERGOLD: Yeah.

MR CHAN: - - - I'm pretty sure you would stop thaf problem any more from
happening, but potentially it could have any onéheim happening.

PROF SHERGOLD: You could be assured that ourcairstandards apply to

every one of the aged care homes, and we are,yddayh week by week, making
sure that our staff are fully trained in the staddahat we set and that the standards
themselves are progressively enhanced.

MR CHAN: Okay. Thanks. There’s another questlmat I'd like to ask, and this

is in relation to insurance. | believe years —rgegne by, you have acquired GIO,
which is a insurance company, and you have divesteot rid of it because of
problems there, and seems to me you have not k&om insurance, and you have
come back with the same — well, virtually the saype of problem to haunt us all
shareholders. What's gone on there? You're sugaptsbe the professional, unable
to manage insurance as much as, say, banking, angeso on? So why got us into
this problem again?

MS BRENNER: Thanks for your question. I'll hatleeget Craig to talk to GIO
because that was many years before | was assowidtedMP. The — the insurance
business has been a good business for us many lpaatast year we started to see a
structural change, which was observed across thesiry, that — if we look — in fact,
the best way to get evidence of that is to lookl smif we were to compare the
performance of the market from the third quarte2@15 to the third quarter of 2016,
profitability in the risk insurance business fe§i Bl per cent, and if you compare it
the same period a year for the same period, smertide third quarter of 2015 to
2016, it declined by 61 per cent across the inglustr that's all participants in the

life insurance risk insurance business in the agunt

This was a structural change that was coming veigkty for the reasons that |
spoke about earlier; the increased propensitjaeim¢ca change in workers
compensation, a tightening of compulsory third yparid a change in which the legal
profession gets paid on those matters. That l¢det@cross the industry changes
that we took the decisive action at the end of Betdo reset that business, and we
believe that it's now stabilised, as was shownunaash flow result that we released
to the market this morning. Craig, did you wanattal anything?
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MR MELLER: Just on that GIO — yes, | believe y@utight. AMP did own GIO. |
believe it was sold in 2001; in any case, it wafote even my time at AMP, so |
can't really comment on what's a very differentibess in general insurance from
life insurance, and it was an awful long time ago.

MR CHAN: But I'm a long-time shareholder. | dofdrget. You got me into real
big trouble because of this — | mean, not you pekp, but AMP itself, so I'm a

very unhappy shareholder, and also, obviously,gbeton who passed away — that’s
very very unfortunate. | know you people will ygur best now to — to — to rectify
this problem, but that should never even have haghe Okay. Thank you.

MS BRENNER: Thank you, Mr Chan.

MR MELLER: Thank you.

MS BRENNER: Another question from microphone nem?».

ANNOUNCER: Chairman, I'd like to introduce Mr gl.

MR DALEY: You mentioned early on — earlier ontire meeting that AMP as a
company was carbon neutral, and, in the sustaihat®port, it said that you
achieved this by buying carbon credits, and I'nt jusndering if you could give me
the figure for how much that purchase of carbowlitsecost you? I’'m not expecting

it to be very great because you only had 21,000dasmf carbon to account for, but
could you just give me that figure?

MS BRENNER: | actually don’t have that off thegtof my head, but we will get
someone at the end of the meeting to speak wittsgdhat we can get your further
information. Thanks, Mr Daley. We’'ll turn to maghone number 1.
ANNOUNCER: Chairman, I'd like to introduce Ms Odson.

MS DAVIDSON: | just want to say that the nursingme — that the Opal home at
Tweed Heads is beautiful, and I'm very sad to hdaat these people have said
about it. | have a 96 year old friend who's jushg in there about six months ago.
It's a beautiful home, and the meals are great,stwedoves it there. | just want you
to know that they aren’t all bad.

MS BRENNER: Thank you, Ms Davidson.

MS DAVIDSON: | think it's an isolated — isolatedse that you've reported.
PROF SHERGOLD: ltis.

MS BRENNER: Thank you, Ms Davidson. We reallpageiate that, and it is an
isolated case. Every person at AMP and at OpatAcgre takes pride in how we
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look after the people in the Opal Aged Care honigster, did you want to add
anything?

PROF SHERGOLD: What can | say? | agree with yelioleheartedly, and | very
much appreciate you coming to the microphone tdtsay

MS BRENNER: Thanks, Ms Davidson. Another quesfrom microphone 2.
ANNOUNCER: Chairman, I'd like to reintroduce Mratgjcic.
MS BRENNER: Thanks.

MR MATEJCIC: Hello, Ms — Madam Chairman. Onetjusry quick question.
After hearing Mr Vincent speak, | thought his qimstvas a bit interesting, and |
was — noticed that Mr — like, is it Sir? Becausésta — order of Australia — Sir Peter
Varghese is a member of the Audit and Risk CommitteOctober 2016, so he
would have attended, | — at least the October/Ndem there may not have been a
December meeting. | wonder if he could specifically whether there was any
discussion on climate change during his attendahtt®se meetings.

MS BRENNER: | can answer that question on Petelsalf, and | think — unless

he wishes to add something — that at all of olre@mmittee meetings that there is a
risk matrix where we look at the universe of ritkat we believe may have an
impact on the organisation, and that is looked atary meeting.

MR MATEJCIC: Well, can I just — from — from — add from that question is is
the two words “climate” and “change” written downthat risk matrix?

MS BRENNER: As | said earlier, that is somethihgt we are looking at as a
broader macro risk during the course of this year.

MR MATEJCIC: Okay. But, | guess, going back @il8, have those two words
been written down, let’s say very very broadlyheitrisk matrix or on paper? It's —
very easy question.

MS BRENNER: Craig, do you want to - - -

MR MELLER: So the process really looks at twotparOne of them - - -

MR MATEJCIC: Yes.

MR MELLER: - - - what are the real risks that thesiness is facing today?

MR MATEJCIC: Yep.

MR MELLER: But we also take a much more forwawdHing look — view - - -
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MR MATEJCIC: Yes.

MR MELLER: - - - and say, “What do we think ofetlemerging risks that could be
risks to the business in the future - - -”

MR MATEJCIC: Yes.

MR MELLER: “- - -and how should we respondingcimanging to them?” And
climate change would be one of the risks that vil®aonsidering under the
emerging risk category.

MR MATEJCIC: | mean, just for the record, | — I'm a climate change sceptic,
but I know there’s a lot of talk about it, so |jusl guess that you've — you've
decided now to discuss it and possibly look — labguantification, but, personally, |
still have yet to be convinced; that might upsehe people; but | guess if you have
access to a wider range of reports and professapiaions, so | guess you are
addressing the issue as other companies in Awstasdi doing at the moment as well.

MR MELLER: Sowe ---

MR MATEJCIC: Thank you.

MR MELLER: - - - amongst the very broad rangeisks that emerge - - -
MR MATEJCIC: Yes.

MR MELLER: ---ina-ina changing world - - -

MR MATEJCIC: | do understand.

MR MELLER: - - -it's one that very alive to.

MR MATEJCIC: Yeah. |think it's a tiny, tiny coponent compared to the others,
but thank you.

MS BRENNER: I think it's worth noting, though,atthis is something that has
been looked at very thoroughly for many years attA®hpital from an investment
perspective. Thank you. | think that — David, ev#tere any questions on the
webcast? So it appears that we have answerdtkeaijuestions at this stage of the
meeting, so we’ll turn to the items of businesg tha now put to a vote. | appoint
Mr Barry Azzopardi of Computershare as the retwgrafficer to conduct the polls.

So I'm just going to walk through and explain tregimg procedures. First, only
shareholders or their representatives can votethése eligible to vote should have
a handset with a white smart card inserted indpe tf you still haven’t received
your handset or card, if you can raise your hand,someone will come and assist
you. If you are here today as proxy, any votirgrunctions given to you by your
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appointing shareholder will automatically be castyou only need to cast any open
proxies you hold using your handset.

Shares held jointly can only be voted once. Ihdatlders are here today, only the
shareholder whose name is recorded first in thistexgwill have received a voting
handset. And, finally, as set out in the noticenafeting, on items 3 and 4 voting
restrictions apply to AMPs key management persoandltheir closely related
parties. We’'ve implemented rigorous proceduresnigure that these voting
restrictions are followed. We will show the fiqabxy position on the screen after
the discussion on each item.

Once the voting begins, the voting options will eppon the handset screen. To
vote for the resolution, you, please, press 1.vdte against, you press 2. Or if you
wish to abstain from voting, you press numberf3/ol change your mind before
the voting closes, you can simply select a newooppressing 1, 2 or 3, and your
new vote will override your original selection. €nthe voting is closed, the results
will be displayed on the screen, including all prawtes. If you have any issues
with your handset throughout the process, pledse yaur hand for assistance.

So let’'s move to item 2 of the notice of meetingjah concerns the re-election and
election of six of your directors. As | mentioneaklier, we have been through a
planned process of board renewal, deliberatelyisge& build and strengthen the
board’s skills and experience, aligned to the camjsastrategy. Our directors
represent an increasingly broad range of capabitiyn finance to retail, technology
and government. And, as you heard earlier, shacgranon passion and
commitment to AMP. As the resolution of my re-giec is first, | will ask Peter
Shergold to assume the role of chairman for the part of the meeting, and to
conduct and discussion and poll concerning re-elect

However, before | do, on behalf of the entire boakdould really like to thank
Peter, again, for his tireless commitment and serto AMP. His performance has
been exemplary. He has a genuine passion for AMRBwse and has been an
absolutely terrific director. Thank you, Peterddnvould be very grateful if you
could assume the chair.

PROF SHERGOLD: Well, thank you, Chairman. Goammng, ladies and
gentlemen. You know, | had a set of prepared napesere. But, having listened to
the questions, | thought it would be better if hdaise those quite, and talk to you a
little bit more personally. Now, today, | am stegpdown as a director of AMP.

I’'m certainly older — and | think Mr Tilburn migiue right — I'm certainly uglier, and
I’'m certainly grumpier than | was when | joined theard. But | have to tell you,
honestly, that | don't agree with some of the grienguestions that have been
forward here.

| certainly respect where those questions come,feard | certainly respect the

honesty with which they’re conveyed. But | needeibyou, as | finish up my time,
that this is not a disaster. Things are toughd,Am my view, you have got a chair
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and a CEO and a board now and an executive managerhe can deal with this
situation, who are resilient and dogged, who aspaading forcefully, who are
responding imaginatively, and, yes, who are respanethically.

| was told yesterday that | have attended 308 baaddcommittee meetings over the
last nine years. I'm going to tell you that’'s &b AMP. And, truthfully, | think in
that time I've learned something about our busiregs/ery single meeting. And,
certainly, | have come to understand what we needri effective board in these
tough times. We need a board and an executive geament that can hold respectful
and robust discussions, and that'’s, | think, wrahlleaving you with, as | step
down today.

To achieve though our ambitions going forward ndeddership, and I'd have to say
that | resile not one step from my belief that @aite Brenner is providing that
leadership in these tough times for AMP, and tlo&isdead me to item 2a. This is
the part of the meeting which concerns CatherirenBer’s re-election as a director,
and the proposed resolution is now up there oscheen.

One of my tasks as the chair of this part of theting is to outline to you
Catherine’s experience and her credentials fordteeof an AMP director, and, of
course, let us remember, chairman of the board 1Am delighted to have this
opportunity. Catherine was appointed to the AMmited board in 2010. She
became chair last year. She is also chairmareofidmination and government
committee. She’s a member of the people and reratioe committee. She was a
director of AMP Life and of the Natural Mutual Lifgssociation until 2016,
including there serving five years as chairman.

Catherine has extensive corporate finance andguabinpany experience. She has
got that both as an investment banker and as &xecutive director. She’s
currently a director of Boral, a director of Cocal&€Amatil, a director of SCEGGS
Darlinghurst, and a trustee of the Art Gallery @WSouth Wales. You need to
know that the board has conducted a detailed regfe®atherine’s contribution and
her performance as a director. | can assure yaistie has the unqualified support
of her fellow directors for her re-election.

But as | step down after nine years here as a rReodtive director, let me
emphasise that at a personal level | present hesuainreservedly. | can attest to
Catherine’s passion, her commitment, her deternoinab drive improved
performance for AMP. I've seen those qualitiesammany occasions. She is, in my
view, a true leader for challenging times. | thydu've seen this morning the way
her calmness was displayed under some pressurkll 18w open the discussion on
Catherine Brenner’s re-election. If there are famgher questions that people would
like to ask her about herself, please come to mluwaes 1 or 2. Is there any further
guestions? Okay. So — sorry, is there a question?

ANNOUNCER: Chairman, I'd like to introduce Mr Bilirn.
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MR TILBURN: Yes. Mr Acting Chairman, it's Mr Thiurn again.
PROF SHERGOLD: Yes.

MR TILBURN: And I'd like to say that it's twent§ive to two. But I’'m speaking
against the re-election of Ms Brenner. | think'slzecomplete failure, along with
her sidekick called Meller, who is a second faijume top of all of the other
directors. | won’t be speaking on the two otheelections, nor the three elections.
I'll keep my powder dry. But | am not throwing ftirree re-elections, nor am |
voting for three elections. The whole board i®mplete failure. Now, if Ms
Brenner showed any so-called enthusiasm like lt@igears, she would have said,
“Mr Tilburn, I'm sorry that you don't like just 289,000 for non-audit services. Ill
see that the chief executive, Meller, sends yoaragnal letter explaining all the
facts, all the details.”

And what | forgot to ask when I first had a go at,ther failures, 344 million, |

forgot to say where are all the facts? Where lkitbe@details? Where are all the
sectors, including insurance, where you have matiestrophic financial blunders?
Now, I'm telling her now before she retires give eketter — two letters — where has
$2,089,000 for non-audit services? Where aréhalbreas, sectors and fact of how
she and Meller have lost $344 million? | am votagginst the whole six directors. |
wouldn’t employ one of them, because they woule lo®ney for me.

PROF SHERGOLD: Thank you, Mr Tilburn, for thaprise. | think, learning from
Q&A, 1 will take that as a comment on why you'reimgpto cast your view, and
thank you for letting me know you will do it on éeef the six occasions. Are there
any further questions?

ANNOUNCER: Chairman, | would like to introduce Mrace from the Australian
Shareholders’ Association.

PROF SHERGOLD: Thank you.

MR GRACE: Chairman, for the sake of brevity I'migg to speak on all of the
directors.

PROF SHERGOLD: Thank you for doing that.

MR GRACE: We're here representing our memberypoage aware, and we
consider that all the directors are people thatwveld like to support, and we have
advised our members that all undirected proxieswilldoe voting in favour of each
of the directors.

PROF SHERGOLD: Thank you very much, and thankfgounandling it in that

manner. Are there any further comments or questonhen | think | will close the
discussion. | think the proxy position can nhowshewn on the screen, and as that
occurs, | will open the poll. This is the poll tre re-election of Catherine Brenner
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as a director of AMP Limited. So let me remind yqulease grab hold of your
handset and enter your view on your handset bysjprgd if you want to vote for, 2
if you want to vote against, or 3 if you wish tcstdin. Yours is not going? | think
someone can come and assist you right now.

Is there anybody else who needs any help? Yes®oerelse here. | won't close

the voting until we've done this. Okay. Nobodgeshad problems voting? In

which case, | will now declare the voting clos&brry, there is someone. Was there
someone else has a problem? Okay. Just holdbade®Ve're right? Okay. That
being the case, | will now declare the voting cthsend | think very quickly the
results will appear on the screen behind me. @nlhsis, | declare the resolution
passed. My very warm congratulations, Catherine.

MS BRENNER: Thanks, Peter, and thanks, ladiesgamilemen, for your support.
We will now move to item 2B concerning the proposelection of Patty
Akopiantz as a director. The proposed resolutsoshiown on the screen. Patty
joined the AMP Limited board in 2011 and is chaimud the People and
Remuneration Committee and a member of the Nonoinaind Governance
Committee and a member of the Risk Committee. yRatilso chairman of AMP
Bank and a member of its Audit and Risk Committees.

Patty has extensive experience in retail and coasdiating industries

internationally, having spent over 25 years in @emanagement and consultancy
roles. Over the past 15 years, Patty has servéans including AXA Asia

Pacific Holdings and the Coles Group, and sherigeatly a director of Ramsay
Health Care and the Belvoir Street Theatre. Yolgard from Patty this morning
about her passion and her really enormous conioibtd AMP. The board has
conducted a review of her contribution and perforogeas a director, and she has the
absolutely unqualified support of her fellow dirast for her re-election.

| now open the discussion on the re-election ofyP&topiantz. As it appears
there’s no question — no questions from the weBc&itay. | will close the
discussion and the proxy position will now be shawarthe screen, and I'll open the
poll on the re-election of Patty Akopiantz as adior of AMP Limited. Please enter
your vote on your handset by pressing 1 to voteZao vote against, or 3 if you
wish to abstain. How are we going, David? Ok8&g.| can see that the majority of
people have cast their vote. Yes. Okay. | noelade the voting closed. The poll
has now closed and the results will appear ondtees. Congratulations, Patty. |
declare the resolution passed.

We’'ll now move to item 2C concerning the re-electad Trevor Matthews. Trevor
was appointed to the AMP Limited board in 2014 esna member of the Audit
Committee and of the Risk Committee. Trevor i® alsairman at AMP Life and the
National Mutual Life Association and a member @ithAudit and Risk Committees.
As you heard Trevor mention earlier, he’s an agtwath more than 40 years’
experience in financial services. He has helddifd general insurance chief
executive roles in Australia, North America, AsiaeEurope.
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Since returning to Australia in 2013, he has semenon-executive capacity on a
range of company and government boards, and ismlyrchairman at First Group
and the New South Wales State Insurance RegulAtathyority. Again, you've
already had the opportunity to hear from Trevoe, ¢bntribution that he brings, and
the board has conducted a review of Trevor's coatibn and performance as a
director, and he also has the absolutely unqudlgigoport of his fellow directors for
his re-election.

| now open the discussion on Trevor Matthews’ eetbn. It appears there’s no
guestions, so | will show the proxy position on siteeen, and | will open the poll on
the re-election of Trevor Matthews as a directoABfP Limited. Once again,
number 1 is for, 2 against, and 3 abstain. YesayO | now declare the voting
closed, and we will show the results on the schedmnd me. Congratulations,
Trevor. | declare that resolution passed.

We’ll now move to item 2D concerning the electidrGeoff Roberts as a director.
Geoff was appointed to the AMP Limited board lasary 2016, and he’s chairman of
our Audit Committee. He was a director of AMP L#ad the National Mutual Life
Association and a member of their Audit Committem 2011 to 2012. Geoff has
more than 30 years’ experience in financial sesjigéth a particular focus on
accounting, financial management and strategiccadvHe is the chief financial
officer of Seek, and prior to that held the posis@f managing director of Deloitte
Victoria and a director of Deloitte Australia, aaldo prior to that as the group chief
financial officer of AXA Asia Pacific Holdings.

You've witnessed firsthand Geoff’s contribution as@mmitment. He also has the
unqualified support of his fellow directors for lakection. | will now open the
discussion on Geoff Roberts’ election. As therray comments or questions, | will
close the discussion and show the proxy positiotherscreen and open the poll on
the election of Geoff Roberts as a director of AMRited. Once again, 1 for, 2 is
against, and 3 is for abstain. Okay. The majaitgeople have cast their vote. |
will close the poll and show the results on thesarbehind me. On that basis, |
declare the resolution passed. CongratulationsffGe

We will now move to item 2E concerning the electajrPeter Varghese as a
director. Peter was appointed to the AMP Limitedto and as a member of its risk
committee in 2016. He's also a director of AMP {EalfHoldings and a member of
its audit and risk committee. Peter’s public adstration in governmental and
international affairs experience spans 38 yeardraiddes senior positions in
foreign affairs, trade policy and intelligence. shiirevious appointments include
Secretary of the Department of Foreign Affairs dnalde, High Commissioner to
India, High Commissioner to Malaysia and Directar@ral of the Office of
National Assessments.

Peter is chancellor of the University of Queenslahé was made an Officer of the

Order of Australia in 2010 for distinguished seevto public administration. Peter
was awarded an Honorary Doctorate of Letters floenUniversity of Queensland in
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recognition of his distinguished service to diplayand the Australian public
service. Again, you've heard earlier the tremersdskills, passion and enthusiasm
that Peter brings, and he also has the unquasfipgort of his fellow directors for
his election. | now open the discussion on Petagklese’s election and see that we
have a question at microphone 2.

ANNOUNCER: Chairman, | would like to introduce @ohen.

MR COHEN: Thank you for that. | would like toesgk against the appointment of
Mr Varghese to the board. If you look at his higtdne hasn’t got one skerrick of
experience in the insurance industry or the fira@riaidustry. He’s, apparently, a
great diplomat and a great political operator,thate’s no record at all of him doing
anything in the financial field. If you look atstayear, for three months he cost us
$77,000, $77,000 for three months. Now, assumisigdbe stays the same, for 12
months he will cost us $308,000.

| think this is one of the main problems with thard. You've got too many people
up there who don’t know what they’re doing. Anithink the only two on the board
who really seem to know what they're doing are Mtiilis — or have experience in
the industry — Mr Wilkins and Mr Matthews. | thimkstead of getting recycled
diplomats and political operators you should tritigg someone who has got a bit of
history in the industry, and then maybe your resswibuld be a lot better. Thank
you.

MS BRENNER: Thank you, Mr Cohen, for your questid do have to agree with
you quite significantly. Peter Varghese has alyaadde a tremendous contribution
to the board in the short time that he has beewr thiversity of thought, opinion,
experience, backgrounds, age, gender diversitoaliribute to ensuring that we
don’t get stuck in groupthink and that we makelibst possible decisions about the
future of AMP. As we’ve talked about earlier angpent a bit of time on in my
address, that AMP is subject to numerous regulatgiymes, government inquiries
and needs to participate actively in this area,vamidh we do in the development of
policy, but also how we respond as an organisation.

| think you would have to agree that with 38 yeafrservice at the highest levels of
the Australian public service that Peter brings perspective and experience in
spades. We've also talked about AMP Capital inipalar and its international
expansion. Peter’'s experience as the Secretaheddepartment of Foreign Affairs
and Trade and his experience as our ambassadowimider of countries helps us
enormously as we think through the risks and opaties of expanding
internationally, particularly into Asia. So we igsle as a board that Peter is uniquely
qualified to bring these skills to our discussiansund the board table.

As there are no other questions, | will close tisewssion on this resolution and
show the proxy position on the screen and opepdheon the election of Peter
Varghese as a director of AMP Limited. Once agd&smnumber 1 for, number 2
against or number 3 if you wish to abstain. | raeelare the voting closed. The poll
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has closed, and the results will now appear os¢heen behind me. On that basis |
declare the resolution passed. Congratulatiortey P&/e will now move to item 2F
concerning the election of Mr Mike Wilkins as ditec Mike was appointed to the
AMP Limited board and as a member of its audit catte® and risk committee in
2016. He is also a director of AMP Life and thetiblaal Mutual Life Association,
chairman of those two companies’ risk committeas@amember of their audit
committees.

Mike has more than 30 years experience in finarsgalices in Australia and Asia,
including life insurance and investment managemneard,over 20 years experience
as a CEO of ASX 100 companies; most recently, asaging director and chief
executive officer of Insurance Australia Group)A&. Mike has served as a
director of Alinta, Maple-Brown Abbott, the Gene&asociation and the Australian
Business and Community Network. He’s also curyeattlirector of the QBE
Insurance Group. Again, you've heard about thg vatuable contribution Mike
makes to the board, and he also has the absolutglyalified support of his fellow
directors for his election. | now open the disaus®n Mike Wilkins’ election.

ANNOUNCER: Chairman, | would like to reintrodulbtr Matejcic.

MR MATEJCIC: Madam Chairman, it's more a geneyadstion because | notice
there’s — all the directors have board positionster companies. It's not a specific
guestion for this gentleman who’s — Mr Wilkins, linging a board member of QBE
which is a competitor and being a member of thimgany which also does life
insurance and various other insurances, can youjos specific question, but can
you just speak to the issue of potential conflfanterest in terms of information that
he’s privy to and how that's separate betweenwleltoards.

MS BRENNER: Thanks, Mr Matejcic, for your questioAnd conflicts are
something that we’re very conscious of and takg geriously. QBE operates — and
Mike will correct me if I’'m wrong — but in the prepty and casualty area, whereas
AMP operates in the life insurance area, and tisene overlap in our product
offerings or the type of insurance that we wrildike, along with all of my
colleagues, | have absolute confidence in makirgsthtement that in all of the
dealings with the organisation and the board tleewvith the highest levels of
integrity and are acutely aware of all of thosedsi There being no further
guestions, | close the discussion, and | will oftenpoll and put to the meeting the
resolution that Mr Mike Wilkins is elected as aeditor of AMP Limited. Once
again, number 1 is for, 2 against and 3 abstain.

Sorry. | should have noted that the proxy positeoan the screen behind me. The
poll has now closed, and the results will appeathenscreen. On that basis | declare
the resolution passed. Congratulations, Mike. nkhau, ladies and gentlemen, for
your continued support of the board. We will nanntto item 3, being the adoption
of the remuneration report. The 2016 remuneragmort appears on pages 28 to 50
of the annual report and provides details of ooruneeration approach and structure.
Each director recommends that shareholders vdse/our of adopting the
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remuneration report. Before item 1, | sought &paad in brief to shareholder
feedback on the issue of executive remuneratiorowl call for any questions or
comments on the remuneration report.

ANNOUNCER: Chairman, | would like to reintrodubt Tilburn.

MR TILBURN: Ms Brenner, | would like to give ormedit, maybe a
congratulation, to the board of directors who sawofknock down Meller with any
additional money. On page 2 of explanatory natesys:

No short termincentive paid out to the CEO.
Secondly:
No salary increase for the CEO in 2017.
Third, it says
No portion of long-termincentive granted in 2014 is expected to vest.

Well, all of that money not going to Meller is quigood, and | can only congratulate
again and credit the poor, poor board in seeingNtadler’s salary is knocked down
and kept to a minimum.

MS BRENNER: Thanks, Mr Tilburn. I'll talk to miophone number 2.

ANNOUNCER: Chairman, I'd like to reintroduce Mrilns from the Australian
Shareholders’ Association.

MS BRENNER: Thank you.

MR WILKINS: Thank you very much, Chairman. Aretognising the time, I'l
try and abbreviate this extremely complex area.yds probably know, we’ve
actually recommended against the rem report fitrink, at least seven years. This
year, we're very impressed by the cumulative efééc¢he gradual improvements
each year, and | think very notable improvemer&dm6, both in terms of its clarity
and the depth of its disclosures. There are asllyou know, a few points that we
disagree on as matters of policy, but — and retit’s mainly about the LTI, but
generally we think it's a very good job.

As Mr Tilburn referred to, | think the board too&ry strong action to deliver zero
STls to the entire KMP team last year. We thirdt tithough some people might
feel that that was a harsh thing to do, | think &bsolutely the right thing to do in
terms of the signal it sends. We had — one ohmain criticisms in the past was that
the STls had been very large, both as percentddesse salary and particularly
dollar figures, and in particular, they seemeddambt obviously very well correlated
with the results, so even in the down years, tivene still pretty big bonuses paid.

.AMP_AGM 11.5.17 P-50



10

15

20

25

30

35

40

45

So it's very good that that action was taken. 3t&@re card that explains how the
STI will be awarded in future is very clear. Theeaaveat, of course, is that for
very understandable reasons, many of the actugghbids or trigger points of
awards aren’t disclosed — a totally reasonablegttordo, but it obviously means the
shareholders — even though the framework is exteldareholders have to put their
faith in the board’s judgment as to how stringéaise criteria are going to be in their
exercise, especially given that the maximum oppartdevels for SGI are still very
large. Just a couple of points. The minimum dhadéng policy is admirable.

Does that extend outside the top 10 people now?

MS BRENNER: Thank you, Mr Wilkins, and thank yfmur your comments on the
improvements in the remuneration report. | wowddipularly like to thank Patty
Akopiantz, the chair of our committee and the cotteribut also our head of human
relations and our head of remuneration who are, ndre have put a lot of thought
and work into that. So we really appreciate yammments. Just turning to the STI
comment that you made as well, that hopefully tte@as and the decisions that
were made with respect to the 2016 remuneratios gonfidence to shareholders
that we do stringently apply the criteria in thel Sven though some of them are not
disclosed because they’re commercial-in-confidence.

With respect to minimum shareholding, we very mheheve, as | know the
Australian Shareholders’ Association does, thatesbavnership does drive
alignment between shareholders and executive stterand we are currently
reviewing our executive remuneration arrangemexgsyere flagged in our
remuneration report, and | guess the budget chahgesther night may require us to
do as well. And so we are looking at ways in whighcan expand the shareholding
beyond the key management personnel. So whilsé ®mployees may own shares,
the police does apply to the key management peesoand they are set out in the
annual report.

MR WILKINS: That's great, thank you. And in tesrof AMP Capital, which, of
course, has its own completely separate and disSifcpool and, presumably, score
card, or at least a subset of the main score oaxdously as a funds management
business, there would be a great deal of weiglurimging in assets under
management and how well the funds score againss pee so forth and, obviously,
that industry is, perhaps with some fairness, kntiwrits short term-ism. How, in
general, without talking about specific people “weebviously got the detail about
the chief executive of that division, but not asrtise whole team there. How, in
general, do you balance LTIs and STls in capita&isure that there isn’t too much
of a focus on the short term at the expense ofoting term?

MS BRENNER: Thank you. That's a really good dises And as you will have
noted from the remuneration reports, that we pgiace a new remuneration
framework for 2016 for the AMP Capital businessiéal with the fact that we were
losing a number of teams in that business andve hearket competitive
remuneration, particularly as we expand internatign That framework was
designed bearing in mind the nature of that businbe sort of work that they do,
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and how we wish to align reward with performangend so there are features in that
which include deferrals. And I think, Craig, i2B per cent deferral?

MR MELLER: Up to 40 per cent.

MS BRENNER: Up to 40 per cent deferral is madetiose AMP Capital
executives under that scheme. So that, we beliea incentive to look to the long
term, as well as to the short term in driving perfance.

MR WILKINS: Yes, thank you. Just to clarify, thdeferral is for two years, |
think, is it?

MS BRENNER: | think that'’s - - -

MR WILKINS: Or for longer?

MS BRENNER: Three years, | think. It was threas or more.
MR WILKINS: Three years.

MS BRENNER: Yes. Thank you.

MR WILKINS: Thank you very much.

MS BRENNER: Okay. There being no further question the remuneration
report, | will show the proxy position on the saresnd open the poll on the adoption
of the remuneration report for the year ended 3debder 2016. Once again, on
your handset it's number 1 for “for”, 2 for againand 3 for abstain. Okay. |
declare the voting closed and the results will appa the screen. On that basis, |
declare the resolution passed and | will turn nowem number 4, which concerns
the approval of Craig Meller’s long-term incentioe 2017.

While there is no requirement to seek shareholgpraval for this item, your board
believes that it is appropriate to do so. As | tieered earlier, our intent remains to
align long-term performance pay for executives Wothg-term value creation for
shareholders. Details of the performance rightp@sed to be granted to Craig are
set out on pages 13 to 15 of the notice of meeting.

In the non-executive director’s view, it is in thest interests of shareholders to
approve the share-based 2017 long-term incentavet ¢go Craig Meller because
vesting of the performance rights will be subjecpérformance hurdle that
appropriately aligns Craig’s at-risk remuneratiathvehareholder returns. Your
directors, with Craig abstaining, recommend tharsholders approve the 2017
grant and Craig’s continued participation in thegdgerm incentive plan. | now
open the discussion in relation to this item nuntband call on microphone number
2.
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ANNOUNCER: Chairman, I'd like to reintroduce Mrr&e from the Australian
Shareholders’ Association.

MS BRENNER: Thank you. Thanks. Welcome backQface.

MR GRACE: Thank you very much, Chairman. We -s#alian Shareholders’
Association, despite our support for the repor aghole, will vote our undeclared
open votes against the resolution, as we haveewiqars years. Our reasons are
based on the design and the amount of the LTI.aWesery pleased that the future
LTIs will be measured over four years, but are pisanted that AMP has decided to
drop the ROE measure for future grants. We deel that the ROE tranches has yet
achieved its purpose, and we also believe its uradeds to have only one LTI
measure. We would ask that the board give coretiderto reinstating the second
tranche next year.

We also are concerned about the high value of THeahd that the maximum
opportunity — at the maximum opportunity. The abeelative TSR, which can or
may not align with shareholders’ experience, need balanced against another
measure. We can see that this vesting structls@ pér cent also is very clumsy
and could easily be improved, especially as it'SGper cent not the Sper cent,
and then it achieves maximum opportunity at the gé&rcentile, and not the 85as
we would prefer. So on that basis, we are goingte against the motion.

MS BRENNER: Thank you, Mr Grace, for your comnsenfs | noted previously,
we are looking at the framework for executive regration and that the return on
equity hurdle still exists on the other tranches #ire still on foot. It is just for this
one year that we have removed it, but we take goorments on board as we look to
the redesign of the framework.

MR GRACE: Thank you, Chairman.

MS BRENNER: Thank you. | turn to microphone n@nh.
ANNOUNCER: Chairman, I'd like to reintroduce Mil@urn.
MS BRENNER: Thank you.

MR TILBURN: Ms Brenner, I'd like to make my seus, serious remarks of
condemnation — repeat, of condemnation — for thtsageous, obscene resolution.
Here we have the managing director, Meller, contiity to a loss of $344 million,
and what do they do on page 14, and connectedstoetbolution? They want to give
him $4,275,000 of performance rights. | said iswatrageous. | said it was
obscene. And if you look up the dictionary, yotitid words like — the whole thing
is excessive, Ms Brenner, extreme, overdone, immabeleunacceptable by Mr
Tilburn, and | hope the rank and file here todase this afternoon, will vote against
it.
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They say he has a fixed salary of 1.9 million, viarmgight be too much, and what is
wrong is in his bloody contract of employment, tladipw the fixed sum to be
multiplied by 225 per cent, and that's where therdour million comes in. Ms
Brenner, he should not be getting these rich resvaftér losing $344 million. You
are being dishonest to us shareholders. Mattizcnf I’'m going to use one word
before | sit down. The whole bloody thing of thesolution is absolutely corrupt,
and we all should vote against it. He’s gettiraip niewards after losing $344 million.
Two other words. It's completely unethical and @betely immoral. It's dishonest
and corrupt.

MS BRENNER: Mr Tilburn, | think as we’ve evideritby the decisions that were
made and as you've seen in the remuneration ouéon®016, that remuneration
does very much follow performance at AMP. As is@é in the notice of meeting,
this grant is subject to performance hurdles. ¥{lile’re making the grant now,
none of it will be received unless the performamgedles are met, and they're set
out in the notice of meeting. I'll turn to micropie number 2.

ANNOUNCER: Chairman, I'd like to introduce Mr Agtio.

MR ANTONIO: Sorry, Chair. | don’t easily tall.actually vote against all of you
every year, so — the only — what | was just wantomgoint out is that we’re voting |
don’t know what for, because every time all youglemet 99 per cent. | mean, if
Turnbull got that sort of ratings, he’d be realbppy, hey? That's all | wanted to
say.

MS BRENNER: Thank you, Mr Antonio. There areaege number of shareholders
who aren’t represented in the room who have dedidedte by proxy, and so
they’re included in those numbers, but we very mligtbn to and value the
comments that we receive from shareholders onlidaysoday. So thank you.

There being no further questions, | will put theal@tion to the vote and show the
proxy position on the screen. I'll open the pailtbe approval of the CEOs long-
term incentive for 2016, and once again, it's vgtinpressing number 1 for, 2
against, and 3 abstain. Okay. | now declare ttimg closed, and the results will
appear on the screen behind me. On that basegldre the resolution passed.

That was the final item on our agenda today. Eselts of the polls that you
participated in during the meeting will be releasedn ASX announcement later
today and published on our website. Thank yoydming us today. Your
continued support, interest and involvement is veach appreciated. We have a
team of AMP staff in the foyer who will be pleagedshow you My AMP, our
secure website which makes managing your finanesiee

The site allows you to view all your superannugtiosurance and banking products
in a single location, and if you're an AMP custorttezy’ll happily help you register
and log in today. Lunch will be now served in thger, and as | mentioned at the
beginning, if you have any questions about youdpobs or services or your
shareholding, the staff at the customer and shitehdesks will be happy to help
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you. Your board, the CEO and the management teakinfbrward to speaking with
you over for lunch. Thank you, and | declare theting closed.

5 SESSION CONCLUDED [2.13 pm]
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