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MR D. MURRAY AO: Good morning, ladies and gentlem My name is David
Murray. I'm chairman of AMP, and chairman of yaueeting today. As there is a
quorum present, | now formally open our 2019 anigesleral meeting. Before we
begin proceedings, | would like to acknowledgetthditional custodians on the land
on which we meet today, the Cammeraygal PeopleeoEbra Nation, to whom |

pay my respects to their elders, past and presene¢merging.

| would also like to welcome all of you joining here at the Concourse, Chatswood,
and those shareholders watching the meeting visvéiieast. I'm joined here today
by my fellow directors on the AM — the board of AMimited. | would like to take

a moment to briefly introduce your directors.

Starting on my far left, Andrew Harmos. Andrew vedacted to the board last — at
last year's AGM and is chairman of the risk comeegtt Next to Andrew is John
O’Sullivan, who was appointed to the board in Jas¢ year, and is standing for
election today.

Sitting beside John is Trevor Matthews. Trevarhiairman of AMP Life, and on
completion of the sale of our insurance and mabusnesses to Resolution Life,
Trevor will remain on the AMP Life board, and widtire from the AMP Limited
board. I'd like to thank Trevor for his contribomi to AMP over the last five years.

Next to Trevor is Geoff Roberts, who is retiringrir the board at the conclusion of
today’s annual meeting. Geoff made this decisidrich | support, due to the
increasing demands on his time, both at his exezutile at Seek and as a director of
AMP Limited and a number of AMP subsidiaries. Géuwfs been chairman of the
audit committee since he joined the board in JO/&2 I'd like to thank Geoff for

his insights and commitment, particularly as chaimnof the audit committee.

Turning now to my far right, we have Peter Varghe#®o has been a member of our
board since October 2016. Next to Peter, I'd tikentroduce John Fraser. John was
appointed to the board last September, and isstdswling for election today. Sitting
next to John is our newest director, Andrea Shattéindrea was appointed to the
board in February and is also standing for eledibolay. Following Geoff's
retirement at the conclusion of today’s meetinggda will become chairman of the
audit committee.

Next to Andrea is Mike Wilkins. AMP was fortundtehave someone as
experienced as Mike assume the role of interimrofe and CEO last year. Since
the appointment of our new CEO in December, Mike fesumed his role as a non-
executive director. On behalf of the board, | vablike to thank Mike for all he did
for the business last year.

On my immediate right, I'm pleased to introduce naw CEO, Francesco De
Ferrari. Francesco joined AMP in December, and apginted to the board in
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January. He will provide an update on the actiomder way to reinvent AMP and
the business priorities for 2019.

We have also recently announced the appointmebebfa Hazelton as a non-
executive director to the AMP Limited board, arlddk forward to Debra joining
our board on 15 June next. Debra is in the audi¢otay and, along with other
directors, will be available to meet with shareleotdafter the meeting.

I'd also like to take this opportunity to thank §atkopiantz, who stepped down
from the board at the end of last year, for heviserto AMP. Patty made a valuable
contribution to our business, particularly in heleras chairman of the remuneration
committee.

Finally, I'd like to introduce our group generalwsel and company secretary,
David Cullen, who, as you've already figured osaty minder here today. I'd also
like to acknowledge those members of the AMP lestuprteam seated in the front
row here today, for coming along to support usuatroeeting. | hope many of you
were able to join us for the information sessids thorning with AMPs chief
economist, Shane Oliver, and one of our AMP Ad¥ioancial advisors, David
Cuff.

Our agenda for today is now on the screen. Ascamusee, Francesco, our new
CEO, and I will both address the meeting beforewese to the formal business. So
let's get under way. And I'd like to start by ackvledging the challenges that our
business has faced last year, and the very signifimpact this has had on you, our
shareholders. | will seek to address some of goestions as we outline the actions
that we have taken, and will take, to reinvent lmuginess.

In the lead-up to last year's AGM, the then bogygraached me regarding the role
of chairman, following the resignations of the poes chairman and CEO. And in
light of the issues that had emerged then at th@Rdommission. Following
agreement from the full board, | commenced as otairon 21 June last year. On
behalf of the board, | would like to thank Mike Wiiis again for stepping in as
interim chairman and chief executive last year steering the company through
those very testing few months, and for chairing yasr's AGM at short notice, in
difficult circumstances.

| joined AMP because | believe this is an importastitution for our customers, the
community and the wider Australian financial systevhich, in the context of the
Royal Commission, must make earning back trustaity. Last year, AMP was
shown to have faltered from its purpose. The beadll are acutely aware of the
loss our shareholders have suffered, both in givéze and dividends. We also
know the follow-on consequences were felt keenlpiwycustomers, employees and
advisers.

This company belongs to our shareholders, andnasya| your input and interest is
valued. | would like to thank those attending tgdaneeting, both in person and via

.AMP 2019 AGM 2.5.19 P-3



10

15

20

25

30

35

40

45

the webcast, as well as those who submitted tlotér via proxies. As your new
chairman, I'm focused on driving change, improvgjuyernance, and facing
squarely into the issues, and being accountableupour shareholders. Your
renewed board, new CEO and restructured managareatso committed to the
task ahead. But there is no quick fix. And whik tight leadership, capability,
systems and customer focus, we intend to turrbilssness around.

In speaking with shareholders and reading comnsuisiitted in advance of
today’s meeting, it is clear that many of you hguestions about last year, and what
the future holds for AMP. | will endeavour to adss your questions today, as well
as outline the actions taken since my appointmgchairman as we position AMP
for the future.

Starting with questions regarding the Royal Comiaisdast year AMP and the
wider financial services sector faced unprecedesteatiny from regulators,
politicians, media and the community. The Royai@assion was a confronting
experience for the industry.

For AMP, it brought a number of issues to the fonany of which were already
known to the regulators. | believe that the Ra@yaimmission provided three key
lessons for our business, and we've taken dec#sitien as a result. Firstly, the
business was too slow to identify customer issnestake appropriate action.
Putting things right for customers is, therefor@jaal. Not only is it the right thing
to do. It ensures that we can put the past balsrehd focus on building our future.

Our objective is to identify and remediate as glyiels possible customers who
received inappropriate advice or paid fees there weaevidence a service had been
provided. By building the necessary infrastructame systems, we’re on track to
compensate all affected customers within the esticheost and planned but
challenging three year timeframe.

Secondly, in hindsight, investment in the monitgrand systems was not adequate
for the complexity of the business. Strengthemiskmanagement, controls and
governance has been a priority. We know we muditead the root causes of past
failings and create the structures to prevent reage. Our investment of $100
million pre-tax over two years has already fundedimber of initiatives to
strengthen practices on governance, culture anouatability. And we're
committed to ongoing improvement.

Thirdly, accountability and consequence managestenild have been more
explicit. The board has taken firm decisions onsemuence management and those
accountable for issues highlighted in the Royal @assion are no longer with the
business. The Royal Commission’s final reportdhels/ered a clear positive legacy
and provides valuable guidance for legislatorsyliegrs and organisations,
including AMP. For a wealth manager the size of ANhe implications for our
business are proportionally larger than many aitisitutions, given the focus on
advice and superannuation.
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The final report set the challenge of improving sigetem. This must now be AMPs
focus, as we embrace the findings of the catatystliange perhaps more than any
other institution. Legislators are moving swifttyimplement the final report’s
recommendations. Consistent and fair applicatayoss the industry will be crucial,
allowing for all players to adjust and implemeniusions in the best interests of their
customers.

At AMP, there are a number of legacy issues to viloraugh and we will continue

to work constructively and cooperatively with tlegulators to resolve these.
Perhaps the most significant change of last yeartivatransformative but necessary
decision to sell our life insurance and maturelose business to Resolution Life.
Our Life business has been challenged for someviheze structural changes in the
industry and regulation globally have restricted ahility to compete on a
sustainable basis and deliver acceptable retursisaieeholders. In response, the
board undertook a review of our Life business aadune businesses.

In May 2017, AMP confirmed that it was consideropgions to release value from
these businesses. At last year's AGM, we adviksatithe review progress was still
progressing, although we were then focused heanilperformance of the whole
business, board renewal and appointment of a ne@. Gillowing a process to find
an acceptable buyer, the board unanimously ageeselltthe insurance and mature
businesses to Resolution Life, an internationatigist insurance business which
was already known to many of us.

The significance of selling a business that has laggroud part of AMPs heritage
since inception was not lost on the board. Howewerfirmly believe that the sale is
the right outcome for our business, our companyiashareholders, as stated
previously, and we are committed to returning tlaamty of net cash proceeds from
the transaction to shareholders upon settlemebjesiuto unforeseen circumstances.

For our customers with insurance and mature pgli¢teere will be no change to
existing policy terms and conditions. And, oncened by Resolution Life, the
businesses remain subject to the same regulatgimeeas at present. We are
progressing the work required to legally sepata¢eiisurance and mature
businesses and gain regulatory approvals.

This is a difficult and complex task. We are couaing to deal with multiple
regulators in different jurisdictions to achieve #tonditions precedent for the
transactions. In some cases, these regulatoryre@gents have changed since the
transaction was agreed. Nevertheless, we conttnwerk towards completion of
the sale by the end of the third quarter this year.

Since the sale agreement in October, our finanegllts have reinforced that AMP
is not the best owner of a life insurance businggk, higher capital requirements
and earnings volatility. Indeed, the recent séi@any major life insurance groups
in Australia are also attributable to these samtofa. There has been some
criticism of the transaction with Resolution Life.
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As a board, we respect differing viewpoints, butaxe bound to act in the best
interests of the company and all shareholderserdbian satisfy the particular
agenda of a few. Life Insurance is a very longteusiness. Given we were faced
with deteriorating prospects, a sale was the h@strowhen considering the interests
of the company over the long term.

Turning to our financial performance in 2018, twigzs undoubtedly a difficult year
for our business and our shareholders. Overalptt8 we reported an underlying
profit of $680 million and profit attributable tdareholders of $28 million. A
number of factors influenced this result, includthg urgency to remediate
customers in our advice business, a deterioratidha performance of our insurance
business and the impact of the Royal Commission.

After careful consideration, the board determinedduced final dividend of four
cents per share, bringing the total dividend fat&€ 14 cents per share. This took
account of the financial results and related impacthe business’s capital and
capital surplus position, an uncertainty in therafipg environment. As a business
with a large customer base, we must hold a strapgal position to continue to
honour our obligations. In 2018, we maintained fhosition, holding $1.65 billion
above minimum regulatory requirements at year exfter the sale of our life
insurance business, the board will be in a postooreassess AMPs future capital
buffers and structure.

Next, | would like to address recent public comraepgbout sustainability and
related environmental, social and governance, @ ,ES&sues. AMPs sustainability
report published as part of our annual reportintegerovides a full outline of our
approach to ESG issues and details the matensdsssf greatest importance to our
customers, our people and our community. Thesedigrial issues are customer
experience, digital distribution and innovationbey security and privacy, the
regulatory and legislative environment, ethicaldwet and professional standards,
inclusion and diversity, supporting and developing people, climate change and
the environment, responsible investing, sustainsingly chain and community
investment.

To be clear, this report carries the collective@aedment of the board and |
encourage those interested to study it carefullye topics I've addressed cover key
guestions asked by shareholders, and | look foraaedidressing further questions
during the meeting.

I will now turn to actions taken since my appointrhas chairman. From past
experience, | know that reinventing a businessiregua root and branch review.
There can be no areas that are off limits to chaaige change must come from the
top. The role of the board in setting the toneithe top is fundamental to
achieving effective culture, and this has beemagoitant consideration in board
renewal. A culture of a business cannot be impegetegislation and regulation,
but through the quality of leadership and the adeygwf its systems. As a result of
our significant board renewal, 70 per cent of tinealors in place at the beginning of
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last year have left or are stepping down. No tlireemaining will have served
more than two and a half years.

I’'m pleased to have welcomed four highly competesw non-executive directors:
John Fraser, Debra Hazelton, John O’Sullivan andréa Slattery. All have deep
knowledge of the financial sector and significansiness experience. Later in
today’'s proceedings, John Fraser, John O’SullivahAndrea Slattery will stand for
election and the board full supports their appoerita. | will also stand for election
as a director at which point the board has agreatd\Mike Wilkins will chair the
meeting.

In addition to renewal last year, we also took sigei action to strengthen board
governance. These changes will not only improwersight of AMPs businesses and
subsidiaries but contain the overall cost of gomane arrangements at AMP. At the
end of last year the board and | were pleased loowe Francesco De Ferrari, our
new CEO. In Francesco we have a leader with agtiack record as a change
agent, a critical requirement given the mandatedesign AMPs business model
and deliver turnaround growth. Candidates fronhimifAustralia and overseas were
considered in our search for a new CEO, howeverbtard was of the firm view
that a fresh perspective not then available in ralistwas needed to drive our
business forward.

The board believes that Francesco has the ambd#i@tiegic acumen and expertise
to steer AMP through this important phase. Sioo@ng AMP on 1 December last
year he has already injected a refreshed sensgamirvand optimism. In his first
weeks he made it a priority to speak to as manyl@mps, investors and customers
as he could. Less than three months into hisheleas already restructured his
management team to increase accountability, chagugsiteam with simplifying and
streamlining their businesses. And by the intdnmancial results in August the
board anticipates that he will outline his strategyosition AMP for the future.

We expect by then to have a line of sight on cotignieof the sale transaction and
clarity on relevant legislation post the federalatibn. The CEOs current
remuneration arrangements have been designedviottie recovery of AMP and
take account of the challenge in the task aheatlttaough the value of AMP share
price declined between agreeing his arrangemenh@srstart date, the board has
made no adjustments to the existing long-term itieces to reflect this downturn.
Nor have any such adjustments been requested I§ERe The board recognises
that the sale of our life insurance and maturerassies and a number of other
company-specific matters that affected our shae frave occurred before the new
CEO took office.

A number of shareholders have also expressed aotwene that the current long-
term incentives may no longer be realistic. Follapthe completion of the sale of
our life insurance and mature businesses and withvalue creation more evident in
the strategic plan we will consider this mattethia context of that plan. Looking at
our broader approach to remuneration across thadsass the board consulted and
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undertook a number of significant reviews of AMBmuneration model following
last year's AGM. In setting the appropriate matielre must be a clear link between
remuneration and consequence management and agioiitint Let me assure you
that there has been clear consequences at AMP.

As a result of the circumstances of last year trard did not award any short-term
incentives for AMPs leadership team, excluding@&O of AMP Capital.

Reflecting their overall accountability for the fiee no service issue highlighted
during the Royal Commission, the unvested allooatiof two former executives will
not be paid, valued at $10.8 million. The boambalithheld incentive holdings for
a number of other former executives and employeesmnection with the issue, and
at board level fees were reduced by 25 per ceimgllast year for the board in place
at that time in recognition of the collective gavance responsibility.

There is no one remuneration that can be appliadl tusinesses across all
circumstances, and the board recognises thereramnber of different views about
remuneration practices but we know that a succkssfwuneration approach must
balance attracting and retaining the right peopth the views of shareholders and
regulators. The board and | are determined tove®ihAMP as a more agile valuable
and sustainable business. As the CEO explainedrdtll year results earlier this
year, 2019 will be a year of transition where a hanof critical initiatives can be
delivered to position the business for the futie must complete the separation of
our life business, progress our remediation prograchdeliver improvements to our
risk management and controls and governance.

Shortly, our CEO will provide further detail on #eeinitiatives. Externally, we must
contend with uncertainty in the legislative andulegpry environment. With a
federal election not long away and some regulaections from the Royal
Commission yet to conclude, we do not have comgetinty but the past should
become clearer. We must also remain mindful oett@nomic outlook and the
impact to our customers and shareholders from amnturn in wider financial
markets. From my experience in reinventing a lrssnchange can only be
successful with a firm commitment to restructurangl associated investments.

Additionally, the process of improving our contayistems usually results in an
uptick, initially, in identified incidents and assated corrective action. In
considering the CEOs strategic plan, the boardheilmindful that these aspects and
associated intentions to add value should be miade. cSince joining as chairman,
I've been encouraged by the latent goodwill towardsbusiness. It is clear that
people want and expect us to re-establish AMPsisoag player in the Australian
financial services landscape. We will put the fmeettind us and build the new AMP.
As we set out on this task, I'd like to thank mitldes directors for implying their
expertise in guiding the company and for acceptiggcollective responsibility that
this entalils.

Our customers have a great deal of choice whentsedeheir insurance,
superannuation, banking and other financial sesvased | thank them for choosing
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AMP. To the great majority of our employees andisets who remain dedicated to
delivering for our customers, thank you for yourchevork. And to our shareholders
and those of you here today, thanks for your comenitt through some of AMPs
most challenging times, and for holding your baardccount to ensure that AMP
fulfils its potential. |1 would now like to hand exto our CEO to address the
meeting. Thank you very much.

MR F. DE FERRARI: Thank you, David, and a veryrmavelcome to everybody,
also from me to our AGM. As a new CEO this is eagropportunity for me to
present myself and share some of the plans thaewe for AMP. Now, starting
with me personally, as you would have seen fromnanye | am lItalian, and just to
pre-empt any questions, no, | don’'t belong to #raily that produces the red shiny
cars. | grew up between lItaly, Switzerland andUise I’'m married. | have five
kids; four of them and my wife relocated here teskalia for me to take on this
opportunity.

Professionally, | spent the first 12 years workag in finance; | worked for many
different companies including Deloitte, Nestle, Megey. | also spent a few years
as an entrepreneur setting up and running threaedsses of my own. And then |
spent 17 years at Credit Suisse, and there | mhglfyed run, restructure and drive
some of the most profitable wealth management legsis around the world.

In my last job, | spent seven years as head gbtivate bank for Credit Suisse in
Asia. And then | was approached with this fantagfiportunity to come and lead
AMP, a truly iconic company that was going throwgsignificant crisis.

And so | often get asked, “Why would you leave sadomfortable job to take on
what some of the press has described as one gfeéhgest corporate challenges in
Australian history?” Well, | think some of it istaially on this first slide. | was
really attracted by the fact that what we do i3 tompany matters for our
customers. Now, | know the headlines last yeaewemrible, but if you look at the
facts, we have three and a half million custom&¥e’ve helped 125,000 Australian
retire and paid last year 2.5 billion in retirempayments. We've also helped
Australians when they needed us the most, payind.@uwillion in insurance claims
last year, paying more than 95 per cent of themdaubmitted to us.

And not on this page, but also the work | foundyvaotivating, the work that we do
with the AMP Foundation and our Tomorrow Makersgoean — and we've
distributed more than 96 million in support of @rcts that made life in our
communities better. Now, not all of the numbees@ositive. And for AMP
shareholders, 2018 has been truly a terrible ysaypu have seen our share price
lose half of its value, versus the average find&X 200 company that lost 10 per
cent.

And so, clearly, not an acceptable performancetorshareholders. So what are we
doing about it? Well, the short answer is a laon’t want to dwell too much on
the past and why we are where we are. | think aflbas been said. It suffices to
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say that unacceptable mistakes have been madeealed ourselves, our
shareholders and the broader community down.

Since becoming CEO, my priority has been to worthwiavid and the board in
transforming AMP. Now, David, in his speech, hesady addressed a number of
the items on the slide. Let me focus on two.ehmis of executive change, we have
restructured and streamlined the leadership téAi@ve also brought new talent to
the team, some of whom are sitting here in thetfrow, such as Alex Wade, who
leads our Australian Wealth Management businessi{l@announcement from this
morning, as J.P. Moorhead is joining us as newmEO.

We've also started to focus on improving our ofigrto our customers. Last year,
we repriced the MySuper product, benefiting moentB00,000 customers. And this
year, just recently, we repriced our MyNorth platfip a reduction benefiting more
than 85,000 customers. But comprehensively, aypiaige transformation agenda.
So what is the future of AMP effectively going twk like? Well, following the sell
to Resolution Life, the new AMP will focus on threere businesses: wealth
management, banking and asset management.

Now, taking them all in turn, wealth managementeally about delivering trusted
and affordable advice for all, linked with the grpeoducts. We operate this
business in Australia and New Zealand, where wadeader in superannuation and
KiwiSaver and we run the largest financial adviegwork. Now, | find it interest as
a newcomer to the market that, given the chang#ifRoyal Commission, a lot of
the large players have decided to exit the indusggrving a significant unmet
demand. And we firmly believe that AMP has a kel ito play, because providing
critical, quality advice is essential to keep custes, build their wealth throughout
their lives, especially as more approach retireragetand have to face into the
challenging questions about affordability of lifgstonce they stop working.

If we move to the bank, banking is one of the niogtortant financial relationships
all of us have. And, in particular, buying our otvome is one of the most critical
financial decisions we make. About 55 per cernthefwealth of the average
Australian is in real estate. With AMP Bank, weséa niche player, who today has
about one per cent market share, in a highly-coitiyetarket, but we also have
many advantages. We don’t have a branch netwotksa we can be a more low-
cost and agile player, while still offering highaiity service to customers.

And then, finally, our asset management busineds AMP Capital. We are a

leader in asset management, not just in AustraliBNew Zealand, but this is a
business where we are a leader globally, espedmbyr real asset business. And so
in infrastructure and real estate. And | finchileiresting that actually a lot of the
funds managed by AMP Capital helped build the maiticAustralia. A lot of the
infrastructure that we have in this country wagdeoh by funds from AMP Capital.
Here in Sydney, for example, the Harbour Tunnehd Ave're also owners of the
Melbourne Airport.
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So with these three businesses, we aim to buildapghat is relevant for our
customers, that adds value, with best-in-classymisdand services, and that will
provide a good return to our shareholders and ewed sense of pride for our
employees. So talking about our employees — yoéard David say, “Well, what
about our company culture?” Well, any large transfation of a company that has
been through such a crisis last year has to becaediback in the roots of the true
sense of purpose. And AMPs sense of purpose gusliYO years.

Many of the older buildings in which we operatd &tiature the Amicus statue, with
the goddess of plenty standing protectively abofanaly. And it also bears an
original Latin inscription, which translated in Histh means, “A certain friend in
uncertain times.” Now, these statues clearly esgptbe purpose of AMPs ambition
of financial dependability and helping our custosnewn their tomorrow. And this
was another one of the key reasons which attrantedo much to AMP. Actually,
the picture you see all the way on your right & dme that hangs outside our head
office building at Circular Quay here in Sydney.

Now, a deeply-rooted sense of purpose is critisaafly company to be successful.
But we also have to have in mind that we need tdvevour culture, to fit with the
times. And in order to build the great businesshaee in mind, we need to become
a more entrepreneurial and agile company. Nowe hanaged a number of
businesses through pretty significant crises befie the global financial crisis or
severe regulatory intervention. And in similar memts of political uncertainty,
regulatory uncertainty and industry disruptionintfit’s critical to provide all the
employees with a clear sense of direction. Ansl ithiwhere culture and values are
absolutely critical, because, as David said, reaguiacannot be the ultimate answer.

And so, as | addressed our employees, | told thamd-they asked for guidance on
this — | told them my experience has been, “You need to be able to answer three
very simple questions as you go about doing yoyrtdaday business”. The first is,
“Would | be doing what I'm doing if this was my oveempany?” The second is,
“Would | be spending and investing the money ifdre/to pay it out of my own
wallet?” And the last and probably most importantWould | be buying the
products and services that we’re selling if | weiténg on the other side of this
conversation?” Now, hopefully — and my very clegpectation is that all our
employees will be able to answer yes to all theeeetcritical questions, because a
great company needs to empower its employees aatkeca full alignment between
employees, shareholders and customers.

Now, very briefly, with the time | have today, thathe vision of the business that
we want to create with these three core pillarstaedype of culture and company
that we want to be. Now, I'm also acutely awara this is not where AMP is today.
And so while we have to be very optimistic about past and proud about our past,
| think, with the businesses that we have we caopbenistic about the future. But
we also need to be very realistic about the isageBavid said, that we have, and
what we need to do to get out of them. This tramsétion of AMP is going to be a
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multi-year journey and will not happen overnighttwill require investment to
restructure and reposition the business.

Now, any transformational journey requires a venpdious goal and then an
execution plan that takes it one step at a tinmee first step for us is to deliver on
our 19 priorities. On the left you see the transiational priorities that we're
focused on in this year to create the foundatiowbith to build the future AMP.

The first, you've already heard from David, is tteenplex separation and sale of our
life insurance business. Unwinding a company liagtrun together for 170 years
and splitting out two separate companies frontaitklds an extremely challenging
task, and we have a number of critical milestooe®kecution that we need to get
through to ensure completion.

The second priority is to rectify the clients ostamers for which we did wrong.
Now, you’ve heard from David significant effortsdasignificant amounts of money
have been put aside to make sure we compensategtammners that have been
impacted by past mistakes. And our third prioistyo make sure that, going
forward, we have ethics and risk management atdhe of everything we do. Now,
these are already — each one of these taken alome Wwe very challenging; doing
all three at the same time requires us to be flelnbn execution.

Now, at the same time, on the right, these ardinstesteps that we are taking to
make sure that our going forward businesses argggoibe positioned for future
growth, and they are about transforming our wea#magement business in
Australia, which has been impacted by the Royal @asion, and capturing growth
in our wealth management business in New Zealanithei bank and in AMP
Capital.

And so in closing, a couple of comments: (1) Irapfate this past year has been
extremely difficult for shareholders and | woulkidito thank you for your support. |
would like to reiterate that the board, the managneam and all our employees
are committed to driving change across AMP andddkwelentlessly to ensure that
our company goes back to the rightful place it desee We are convinced that we
can build a successful business centred aroundroess, but this is not going to be
a quick fix, and so we will need your continued i going forward. | look
forward to meeting — I, the management team antddlaed all look forward to
meeting you at the conclusion of today’s AGM andould like to thank you for
your attention to day and | pass it back to Dawidtiie remainder of the
proceedings. Thank you.

MR MURRAY: So thank you. Turning now to the faahbusiness of the meeting,
the items of business for today’s meeting are gebo the screen. Items 2 to 4 set
out resolutions to be voted at the meeting. Itemaconditional item which will
only be put to the vote at the meeting if a secsinile is received on the
remuneration report. For a second strike to beived, 25 per cent or more of the
votes validly cast would need to be against itetm &lopt the remuneration report.
To assist with the efficient conduct of the meetindeclare that each of the
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proposed resolutions set out in items 2 to 5 ofibtece of meeting is now properly
before the meeting.

At the appropriate time we will proceed with thealission on each resolution being
put to the vote. Each proposed resolution wilpbeto the vote on a poll using
electronic handsets. Voting will be conductedraifte discuss the relative items.
However, so that anyone who needs to leave theimgesdrly can vote, | will now
officially open the polls for the proposed resatug on items 2, 3, 4 and 5. | appoint
Mr Barry as a party of Computershare as the retgrofficer to conduct the polls. If
you need early and would still like to vote, please one of the Computershare
representatives as you leave the room. They gsiisayou to lodge your vote.

Please note that only shareholders and their reptaves all right entitled to speak
at today’s meeting. At registration, these peapleuld have been issued a voting
handset with a white plastic smartcard or a grayiasion card. If you did not
receive your handset and smartcard or your greysasiton card, please raise your
hand for assistance. If you would like to part&tgin any of the discussions during
the meeting, please make your way to one of theapiones — there’s three here —
when the relevant item arises. Please take ydimgzbandset with the white plastic
smartcard inserted or your grey card with you ®rtficrophone. If you have any
guestions about your AMP products or services,sglelirect them to our teams at
the customer centre at the foyer who will be bésted to assist you. Please
remember this is a meeting for shareholders, sthfise type of questions we can
assist outside.

| am pleased that, once again, shareholders wheatshing the meeting through
our live webcast will also be able to ask questiody assistant here will hand me
those questions if they're asked on the webcdstou're a shareholder and would
like to ask a question through the webcast, plebsle on the “ask a question” tab at
the top of the screen and follow the instructiors/wled. We will endeavour to
answer as many questions from shareholders asmweTlzaning now to the first
item of business. The purpose of this item isisoubs the 2018 statutory reports
contained within — contained within the annual rep@his is it.

| would like to take this opportunity to introdu@so Andrew Price of Ernst &
Young, AMPs auditor who is at the front of the robare. Andrew is here today in
his role as lead audit partner for AMP at Ernst 8uyig. He is available to answer
guestions related to the audit of our 2018 account®w call for any questions or
comments on our reports or on the management of ARIBase note that we will
focus specifically on the remuneration report latethe meeting. | will take the first
guestion from microphone 1.

OPERATOR: Chairman, | would like to introduce Mib.
MR LOB: Thank you, Mr Chairman. | think your tag the role of chairman of

this company is the best news we’ve had since stdeanutualised. One gentleman
said to me, “Mr Murray must want a new challengehope it's a challenge you will
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keep fit and keep able to fulfil. | think | woulie to make a brief illustration. If |
go out in the street and rob somebody, there wikleitizen’s arrest; | will be in the
slammer and likely jailed. If I had been on theulabof this company in past years
and robbed the shareholders, they would have pamgelves director’s fees out of
our pockets. Now, the value of this company on uteialisation was worked out —
or the shares to be worked out about $16 per shidrey are now $2 or around $2.

On my working out, there are many scenarios youldvmake what the share price
should be; | would say at least $80 and probaty 100 when you consider other
financial institutions, such as the CommonwealthiBalf | was an executive of this
company, or | would say — no, | would say the fasécutive, CEO of the company,
wiped off about three quarters of the value ofdbmpany in the first year or two,
and we’ve suffered ever since. | have a questidrere’s — your refer constantly to
the wealth management section. Where do we Vidtpblicies score in the
accounting here? Do we, as life policy holderse-vee part of the transfer to the
other company you referred to? Thank you.

MR MURRAY: Well, Mr Lob, very grateful for yourugstion. Thanks for being
here and thanks for your welcome as chairman.ohsidering the role that | have, |
understand the events since demutualisation; dheakthem from other quarters.
But | do try not to look back, because that's agdamous practice. The CEO and |
and the rest of the board are focused on what we teado from here. So we will do
that, as we've outlined in our addresses.

The issue with wealth management and Life is tdh sale of the Life business to
Resolution Life, they will be the owners of thasmess, and responsible for the
terms and conditions of the existing policies Hgtdur policy holders. Those terms
and conditions do not change, and they remain sutgehe same regulatory regime
that they are today. That means that Resolutiwill have the same obligations
under the life insurance regulation as we do today, that is to put the interests of
policy holders — at board level — the interestpalicy holders first.

Now, at this point, we are unable to put in place af the administrative procedures
to talk to those customers about exactly how thilstinspire. That can’t be done
until the formal completion of the transaction. tAat time, we will be contacting all
of those customers to explain the circumstances.irBa nutshell, there is very little
they have to do, but the terms and conditions @i {holicies remain as is. Thank
you.

MR LOB: Thank you for your very clear presentatiboth you and your — and the
CEO. They were very clear, and they are appretiaidank you.

MR MURRAY: Thanks, Mr Lob. Microphone 2.

OPERATOR: Chairman, I'd like to introduce Mr Hhiason.
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MR HUTCHINSON: First of all, in passing, | hoggat my 70 year old life policies
achieve better returns with the new master tharaithieved by AMP in the past.
But secondly, | would like to say, as an ex-probesthat the theses put forward by
the chairman and the by the CEO are excellentbd#te commence. Now, there’s
been a great stressing of culture, and in the dmapart, shareholders’ benefits
seem to be absent in that report.

But can you answer the questions here: how maassyd fully franked dividends
are held in reserve? And secondly, what is theiaisetting out to achieve at least
the current five per cent — sorry; six per cefilly franked — fully franked
dividend, or even at a 90 per cent franking? Tlasamy two questions: reserves
of franked dividends, and how — what is your aiii@u’ve got to have an aim to go
to battle. Thank you.

MR MURRAY: Thanks, Mr Hutchinson. Would you mindst on your second
guestion, explaining the point? | got the firsepthe years of dividend in reserve

MR HUTCHINSON: The second thing is, what — whidend deal — yield are
you aiming to achieve? The current figures | gawe are in fact the current ones
with the share price at a low — at a low level, eitis actually 60 — six per cent, at a
90 per cent franking. Is that your aim, or issgd? Or maybe it's better.

MR MURRAY: Thank you. So | appreciate the quaerss. And on the point about
culture in the discussion in the annual report,rd@son we focused on that was that,
in the Royal Commission proceedings, there wasessdliscussion about culture.
And there is not a — a very helpful discussion alooiture in a lot of —in a lot of the
media talk, and a lot of the conferences, and afltte opinions that are expressed.

The reason for this is that people think that gelts just about values. It is, but
that's not enough. If the systems of the orgaiteaire inappropriate, the behaviour
will be inappropriate. If the leaders in the ongation do not behave appropriately
themselves, then the behaviours will be inappragrighe culture will be flawed.
That's why we focused on it. But | can assure yeelre interested in value of the
company, and value to the shareholders.

As for the years of franked dividend in reservéoih’t know the number. But at the
moment there would be a substantial number, becaes®ld well in excess — in
excess of our regulatory requirements, we holdtantial capital. Now, we always
will hold a buffer of extra capital. But until wenclude the sale of the Life
business, it is neither prudent nor possible falousork out, with the new plan to be
developed and presented by the chief executive,those relationships should work
in future.

As for the dividend yield, again, this will be cteain the type of business model we
intend to operate once it's — the sale is complatetlit’s clear to us where the
legislation relies — sorry; lies — particularlyrelation to wealth management. So |
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think that’s the position, but after the meetingt ohief financial officer is here, and
would be delighted to speak to you more about tinosebers.

MR HUTCHINSON: So - if we could forget about thkembers, are you going to
do as well in the distribution to shareholdersa@ you going to do better?

MR MURRAY: Well, I would hope that we do bettéran the recent past. But the
combination of growth, dividend and dividend yiegdan outworking of the plan.
And that’'s when we hope to make that clearer.

MR HUTCHINSON: Thank you, Chairman.
MR MURRAY: Microphone 3.
OPERATOR: Mr Chairman, I'd like to introduce MoBson.

MR DODSON: Thank you. | don’'t know whether tangoatulate you, or what to
do. Obviously, the future will tell whether | dioatt. My questions were going to be
a number, and most of them have been asked andomeatby the first speaker. So
I'll give you the one that I'm really concerned aio your remuneration, compared
to mine, is something that is of grave concersed anybody that is earning more
than $1 million an obscene salary for whateves they could possibly do, okay?
Now, what | would like to try to understand is wiia¢ actual reasoning behind these
remunerations are.

Now, what | would prefer to see in your annual me@not merely a total
remuneration but a value that means something tohoairly rate is what many of
the people in this room work on, and what I'd ltkesee is the hourly rate of your
directors, your CEO, and all of those other pedtipde: are at the top of the company.
I'd be interested how they compare with the peapteind the bottom of the
company.

Now, | expect you're going to answer me, sayinghdfs not how it works.” Well,
that’'s how it works for 99 per cent of us in therlforce. And so | think that’s

really a subject you need to address, understandiag these remunerations really
mean, and how somebody who is a mere board direeitbr what appears to be no
responsibility whatsoever, can actually be giveeehfour hundred thousand dollars
every year for, effectively, having next to no amgte responsibility — at least from
my perspective, having, as the other gentlemanbdidght the shares at 16, 17
dollars, and now sees them at two. What can ylbmtethat you can do about that
remuneration picture?

MR MURRAY: Well, Mr Dodson, thank you, and | fully appreciate that
remuneration is an important topic. You can’t dssremuneration without a
discussion about accountability, and | get thate F the starting point, | think, is
that your concept about hourly rate, and the mleliyh remuneration from the
bottom of the organisation to the top, is a vengtemporary topic, one that I've read
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about, and a — an approach which can put contexpigople — give people context
to discuss remuneration.

However, when we employ anybody at any level, we'tdemploy them in a
vacuum; we employ them in a market. And thatiggpt every level. And we
need to ensure that whoever we employ has theiexgerand skills to do the job
and at the most sophisticated levels of work, thekvof greatest complexity of the
organisation, there is always somebody else imtheket who is prepared to pay for
those skills and experience. So I'm afraid we dbact in a vacuum.

And — but | will discuss with my colleagues how meght represent in our reporting
some of the issues that you describe. As for resipdity of directors, the
consultants and analysts in the market publisimaséis of the time put in by
directors and the relativity between their remutiensand other tasks. It is wrong to
say there is no responsibility, although | underdtangst where things have gone
wrong and nobody appears to be accountable. Danmgét a large number of our
board are not here anymore. So they don’t gereamyneration. But | know there
are friends of mine who have lost their personalttefrom being a director of a
company. And if you wait to see the outcome ofRlmyal Commission and the
matters being pursued by ASIC, you may reflectrendoncept of no responsibility.
And if we look at changes to the law that haveaalyebeen put in place, | would
respectfully suggest it might be harder to get dedeectors in the future. So |
appreciate the approach that you take. It is itambito put it in context, but we are
operating in a market for skill. Thank you verychu

MR ........... l'will let you know, I'm also irhat market and | think | could probably
do a better job than most of the people you've eygal in those positions before.
So---

MR MURRAY: Well, | give you call.

OPERATOR: | will give you my name later.

MR MURRAY: Thank you. Microphone number 1.

OPERATOR: Chairman, | would like to introduce Bainsbury.

MR SAINSBURY: | noted in your address that yountiened the environment and
climate change in your company’s sustainabilitylgoso I'm just wondering, Mr
Murray, yourself, do you still believe that theres correlation between global
warming and the amount of carbon dioxide in thecesiphere?

MR MURRAY: Is that — Mr Sainsbury, that's youregtion?

MR SAINSBURY: It's —yes. | will perhaps pursiiafter your answer, if | may,
Mr Chairman.
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MR MURRAY: Fine. Well, thank you for putting d@nd thank you for being here.
The — as | said in my address, the sustainab@ipprt is a report that carries the
imprimatur of the board. In completing that reptie issues for any particular
director, the opinion of individual directors aret melevant. The board is not
managed or conducted on the basis that one diteeiew can prevail over all
others.

And that is even more important for the chairmatause to lead any group of
people on the basis that your own opinions mattaens to lead for yourself and
not them. And that's a position that | do not exgp So my opinions about climate
change are irrelevant. The report is there. riklii's a good report. And there are
people in the community with different views abthdt. That's a healthy thing at
the end of the day. Thank you.

MR SAINSBURY: So can | take it you haven’t chadg®ur views. But |
appreciate the background you've provided, Mr GHait | would have thought that
there would be shareholders who might view with smmncern the election of a
chairman who maybe doesn’t share the weight oftientific evidence regarding
climate change.

MR MURRAY: Well, as | indicated, my view on thisirrelevant. And there may
be shareholders who share that view, which is finéthere are a number of other
issues that we must deal with as a board in additicsustainability reports and
climate change regulation and a number of factodsmaaintain — and keep our focus
on the business at the same time. So thank yogofarquestion.

MR SAINSBURY: Thank you, Mr Chairman.
MR MURRAY: Microphone number 2. Microphone numRe

OPERATOR: Chairman, | would like to introduce Mraves of the Australian
Shareholders Association.

MR GRAVES: Thank you, Mr Chairman. I’'m here tgdapresenting 669
shareholders holding collectively 3.5 million pregj which is equivalent to the16
largest shareholder. What | would like to ask fftie morning is regarding the
financials. With the goodwill and the wealth masagnt fund, the Australian
wealth management is shown as 1.5 billion. Andtwiewould like to know is why
no provision for write downs for cost of ..... asldo the potential liabilities under the
buyer of last resort haven’t been accounted fomndansidering the goodwill
amount.

MR MURRAY: Well, thanks, Mr Graves. And thankwéor representing the
shareholders here today that you've informed usiabbhave been involved with
your association for a long, long time and resgeetwork you do in the interests of
company performance and transparency. The goomhollir wealth management
business is arrived at based on the business riestructure and the performance
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of that business over time. And the items thatiyalicate, the buyer of the last
resort facility and the remediation, are accoufdecs we go along.

The remediation was the subject of over $660 mmilkd provisioning in the
accounts. That, over time, may not may not affieetgoodwill in the business. It
certainly affects one year’s results in a dramafiy, but it may not. Similarly, the
..... payments are accounted for depending upopaieuts when notices are given.
And that’s just an ongoing nature of the busindd$sw, if things on a more
permanent basis change dramatically, I'm sure oco@ntants and auditors under
the standards would require us to rethink the galhdwt that has not yet happened.

MR GRAVES: Thank you, Mr Chairman. | was thingimore about the
reputational risk associated with that and hashibah taken into account, as well,
when considering this matter.

MR MURRAY: Well, the reputation risk has certairdeen top of mind for the
board on everything we’re doing at the moment. ré&las been no reason to look at
that factor specifically in the accounts at thignpdout | think for the auditor to sign
off on any change, there would have to be somettpiritig tangible, such as a
deliberate change in the model under which thenessi is operated, a major
legislative change that affects costs or growthgf@mple. But, as | said, until we
get to that point, there has been no reason to makange yet.

MR GRAVES: Thank you, Mr Chairman. Can | ask otiger question.
MR MURRAY: Yes, sure.

MR GRAVES: With the wealth management, have dmnges been made to how
advisors are recruited and rewarded, in view ofesofrthe matters that came out
during the Royal Commission.

MR MURRAY: Yes. Thank you. | — naturally, aswwould expect, we are

looking closely at how that works, because the @uts from the Royal

Commission and the expected legislative changdsfféct the way that whole
industry is working. You know, for example, juletfact that there are changes in
the education requirements for advisors, will wpast, cause a shrinkage in the total
number in the industry. There are a lot of chand®gt, at the present time, we have
important contracts with our advisors. We haveesdamtastic people doing that
work. And I think our responsibility would be tafthere are changes, would be to
talk to them first and then let you know how thasimess is going to look in the
future.

MR GRAVES: Thank you, Mr Chairman.
MR MURRAY: Thank you. Microphone number 3.

OPERATOR: Mr Chairman, | would like to introdub® Minuja.
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MR MINUJA: Thank you. Thanks for taking my quest | am Minuja. AMP

have been a pillar in the financial and infrastuuetsector. The top management, it
seems, forgot its core purpose, to serve the ces®and to deliver them value. The
greed took over the ..... organisation, which waarty exposed during the Royal
Commission. Now new management has taken ovedigedted some part of the
business, as our Chairman stated again today.

Normally, when the new management takes over,ltheesprices go up. This
probably happens because the financial analystshenidind managers expect the
turnaround in the organisation. However, in cds&MP, it has not happened,
despite ..... chairman telling us the big stepenaky our CEO. So the question is if
the new management is capable and competent, ehgxiherts outside AMP are not
buying into any of these claims? As | am asking tjuestion, the share price of
AMP today has dropped further, by almost five pawmtc Would the new
management tell us what the other steps they wauklto resurrect AMP. This is
because the steps taken till now have not creabey#n. Thank you.

MR MURRAY: Mr Minuja, thank you for your questiorl think it goes to the heart
of the concerns that shareholders rightly hold abweiprogress of AMP since the
commencement of the Royal Commission and the ewéést year. It's probably
the most important question. AMPs share pricebess affected by the events of
the Royal Commission itself, the responses of siontlee market to the sale of the
business by the specific consequences for the veahagement business of the
remediation process and the provisioning, andf #seorelease the report earlier this
year for the full year, the realisation that ougoimg sustainable earnings at present
are lower than they had been. So these factoss ptuthe CEO mentioned earlier,
the relative progress of financial services busassn the market have all weighed
on AMPs price.

The one that’s toughest to manage and goes badk Graves’ question earlier is

the effect on AMP of the reputational damage. Anth the CEO and | have spoken
to investors who deal, for example, with AMP calpidéad spoken to advisors. And
this is hard, because until we re-establish tthst) reputational consequences cause
people to hesitate in doing business with us.inktthe CEO quite rightly pointed

out that this is not a quick process, becauseeofahge of factors that we are dealing
with. And we can only take them in the correctusa@e. But | mentioned in
particular that the Royal Commission — the legistafollowing the Royal
Commission is fundamental to us. And having cofasit that with the general
election — sorry — the federal election coming o@rsis also very important.

Now, we were relatively fortunate in the shapehatttRoyal Commission report, but
| would like you to bear in mind that the Royal Qmission and its aftermath throw
up in the air very significant legislative change most aspects of AMPs business.
It wasn’t most aspects of the major bank’s busiegssut most aspects of ours. So
that is a once in a lifetime shift. We do knowttimaother parts of the world where
legislation wasn’t as thoughtfully put in placetttfze shifts in businesses like ours
were much more adverse, but that's not an excli'sgjust by way of saying we
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have a large agenda. We intend to deal with ttweudo not intend to deal with it
by loud-mouthing and promoting ourselves. It'sjagot of hard work. Thank you
for your question.

MR .......... 1. Can | make a comment, please.

MR .......... 2: Yes. |think the — our CEO slthtleree steps that he wants every
employee to take. They sound pretty good and didoal start. However, | think
much more technical work in needed for that to leamppBeing myselfin .....
transformation in companies in that ..... orgaimsamanaging projects and that. It —
to create a buy in, we need to provide a solid sttgp every staff member and
make sure that they are very clear about the ctjectives, and that's why my first
comment was it seemed the top management losbtiegparpose of the business
itself: to serve the customers efficiently andiétiver value. So unless the whole
technical processes address that issue, | donk transformation will happen, and
maybe this is the reason that by our outside AM#bishappening. So that's why |
had my second question. What additional steps AktRor management is taking to
resurrect AMP. Thank you.

MR MURRAY: Well, once again, | share your viewapletely. That's why |

made the comments | made about this public delietet@ulture. You're right.

The CEO has outlined three admirable standardsuopeople to take in dealing

with customers. Those standards will be of no&atuAMP whatever unless those
with the expertise and skills and experience weleynp levels of work of high
complexity apply their minds and design systems ke it easier for those people
to deliver the services and to follow those stadslaand unless they behave in a way
that our people take those standards serioustgn kee from your question you
understand this, which is fantastic, and | wish yauld talk publically about culture
and take a bit of the load off some of us.

The — so this is important. Now, one example | giae you is that we put aside this
hundred million dollars to spend on controls anchpliance. It was one of the first
actions that Mike Wilkins took as interim CEO. Téés no point having any system
in the world if employees know that there are neats on it. This has had some
very significant results already. Unfortunatelgemf the results is that compliance
breaches — the number of them keeps rising. Yawadwmnow. | can tell from your
guestion that this is the first round effect, aod4 little while, things actually get
harder, but the fact that there are more theregbeimediated more quickly is more
important. In addition to that, we now requireiindual executives to come to the
board and explain their breach reports and whatriheloing about them. So that’s
a little example. It's by no means going to transf the whole of AMP, but we're
busy. | can assure you of that.

MR MINUJA: Thank you. I'm sure the steps thatiylzave taken — the direction
would bring ..... thank you.

MR MURRAY: Thank you. Microphone number 1.
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OPERATOR: Chairman, | would like to introduce Melsa.

MR NELSA: Mr Chairman, thank you. In your comrteabout ASX regulatory
governance principles, you emphasise strengtheéhagternal control systems of
companies. Do these control systems extend for Addnsideration of the
material climate risks or business decisions?

MR MURRAY: They can do depending upon the levfalork, the type of work
and the particular activities. You will — thisparticularly important in some areas
of our business, for example, in AMP Capital, wekl@fter the investment mandates
of all different people, and charities, endowmemidividuals, institutions, pension
funds, and we think it's important that when pecg@é out their own investment
objectives, not only do we convert those into agetallocation to make a return
appropriate to their objectives and circumstanaesshould also give them the
opportunity to reflect their own priorities in treasset allocations. And this means
that for people with certain backgrounds, certaliels, we try and give them as
wide a possible list of exemptions that they cdlecein their investment strategy.
That's why AMP Capital has taken the lead on EBds and supports, as you will
see in our sustainability report — supports thesegs, and it's why AMP has earned
an A rating for its work in this area. I've alrga@inswered the question about my
views about this. So | hope that answers yourtares Thank you.

MR NELSA: Thank you. Can | follow up with anothguestion. In other
comments to — about governance principles, yocaidithat a lot of their
requirements are focused on less important thengs that this is a distraction for
boards and CEOs. | was wondering whether you densiimate risk of AMP
decisions to be one of the less important thingsner of the important things that
you should be concerned with.

MR MURRAY: Well, as | mentioned, what'’s in thessainability report carries the
imprimatur of the board. The comments that | wakimg at the time were a
reflection on the financial sector in particulahat had happened in the Royal
Commission, the fact that the ASX governance ppiesi had been in place for
many, many years, and | think a fairly honest comintieat we should really think
about how effective they’ve been given what hagbkapd in the financial sector,
given what's happened at AMP and given some ottmements from our colleague
shareholders over here about boards. So it was@ortant comment to make, |
believe, and | hope it has caused people to rdfil@at on the value of those
principles. Thank you.

MR NELSA: My question was whether your — thosenotents apply to climate
risk as an issue.

MR MURRAY: The - - -

MR NELSA: Are they regarded as important consatiens?
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MR MURRAY: Our consideration of climate risk s ihe sustainability report. |
must go on to more questions. Thank you.

MR NELSA: Okay. Thank you.
MR MURRAY: Microphone 3.
OPERATOR: Mr Chairman, | would like to introdubts Bleach.

MS BLEACH: Hello, darlings. I'm Coral Bleach, @&fim the queen of the Neo-
colonial Movement. Darling, would you hang up —ulkbyou hold up our coal,
Ssweetie precious? You can see he’s holding &f lsibal just like ScoMo’s in
Parliament. We've got one, too. So, David, I'matjao excited to see you here and
to hear your views, to hear that you're not goimgbandon us billionaire coal
diggers. We from BUMS, that’s Billionaires Unitétining Services, BUMS. See,

it has been very hard for us lately. People ammean just because we forget to pay
our tax and, you know?

And, you know, they don'’t let us drain every lagiflin artisan basins that we need
to meet the basic needs to keep the substratedmgoafloat, you know, and
picking on us because of our seepages and ourgeaka ou know, my question
really is a very important one. We need to knovatigthe core, what precise
measures you will put into place to — to look aftey to ensure that our uniquely
entitled way of life and our very rich culture hemeAussie land is preserved.

MR MURRAY: Well, Ms Bleach, I'm sure you hold tbe views passionately.
You've put them to us very colourfully, and | apgiege that.

MS BLEACH: Thanks, darling.

MR MURRAY: This is a meeting of shareholders. Wave this meeting — it's a
serious meeting — to discuss the progress of aupeay in which people have
invested their hard-earned savings. We have tercatthis meeting all of the
guestions of shareholders across a number of isdfeeding the company, of which
your issue is one, and as I've explained beforeeig clearly laid out, | believe, in
our sustainability report, else how could we achiaa A-rating? But I'm glad you
came and | thank you for your observations.

MS BLEACH: | just need to be clear, though, bessathere is this thing called coal
investile dysfunction, and it is wiping away tmlfis of dollars in rightful billionaire
coal diggers’ profits in global financial marketsaround the world, and we're
feeling a little bit exposed here and a littlewdrried, so, you know, what do you
say to that? | mean, it's a thing, and we're feaibrried.

MR MURRAY: Yes. | can tell that you're very cagrmed, and that's why |
explained in my — one of my answers to Mr Melséexplained that as a financial
intermediary, we look to the concerns of investord others, how they would like to
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handle these issues. But | would remind you thetave not a mining company. We
are not an industrial company. So we handle thtke only way that we can, and
we’ve been very highly rated for it, but thank ydumust move on to the next
guestion at microphone 2.

MS BLEACH: Thank you.
OPERATOR: Chairman, | would like to introduce Nbawegu.

MS DUWEGU: Thank you. Mr Chairman, | know youtrging to sort of skate
over the climate change issue by — by — yes, shimancial. This is seriously
financial. Okay. Because regulators and lawyaxehmade it abundantly clear that
directors must already be considering and managingte change risk.

So I'd like to know what steps you have taken tdarstand and manage these risks
and whether, in fact, in the induction process veeenold that you were going to be
provided with information about climate change riglat you would — that you
would understand it.

Can you tell me first of all how much you have tead about climate change
yourself, even though you seem to assume — thasgem to assume that it's
irrelevant, and secondly, whether you actually dderstand that they’re — what
specific effects you are taking, or what specifi@eeness you have of the kind of
risks there all right. There’s transitional rishere’s physical risk, there’s liability.
The rest of the world is aware of this now. Why AMP?

MR MURRAY: Well, | can —thank you. | can assym that to the extent that
these responsibilities are written in law, we usthand them and take account of
them. We're also aware of the importance whichpeplace on boards taking these
things into account in their risk management. 'Rs said already, that is why these
things are reported in our sustainability repdftve didn’t care, we wouldn’t report
it. And with respect, I've answered these questimmumber of times already at this
meeting, and | think we’re done with the issueal like to move on to some
shareholders’ other questions. Microphone number 1

OPERATOR: Mr Chairman, I'd like to introduce Mthan.

MS CHAN: Good afternoon, Chairman Murray. | hawe questions: one related
to a question | raised two years ago in 2016, hatlt AMPs — one of the asset
management area are the Opal Aged Care homebkd'th know, have any
progress been made? Do we still own that Opal Rored, well, any improvement
done to it if we do? That's my question 1, andll kwave it to you.

MR MURRAY: Hit me with the other one and I'll réat down.

MS CHAN: May | hold that later, please?
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MR MURRAY: Okay. Mrs Chan, thanks for being heten afraid | don’t know
this particular asset, so I'm at a loss to answerectly. The — | do know that we
invest through — through that structure, and itanaged by AMP Capital. So I'm
sure that Adam Tindall who'’s here, our leader fr@BWMP Capital, could have a chat
with you after the meeting and give you some metaitabout that. But you had
another question.

MS CHAN: Yes, | do. My second question is: theegarding the cultural issues
and accountability, and | appreciate Mr De Fen@ok on the job. Sure, yes, | don'’t
relate him to the red car, but | do like to askuasiion regarding, say, another
revered Italian who managed to turn a car compaoyral called Chrysler. So
would — will Mr De Ferrari be one that we can exgedhave a turnaround for AMP,
and if so, please tell us the expectation — thissteaexpectation we can sort of work
out, like, single digit numbers or how many yeard ao we are not misguided by
our own self-belief.

MR MURRAY: Well, let me let him make a commentarmoment, but | just want
to reinforce the comments | made earlier that atithe we were searching for a
CEO, the Royal Commission was in full swing, anat tineant that — a couple of
things. It meant firstly that the credibility that could attach to an executive from
the industry in Australia was — would be damagedalbise people would be entitled
to watch the Royal Commission and think, “Wellthifs industry has been on this
path for so long, how could somebody from withinatne to AMP with its set of
circumstances and be a very serious change agehgiperson who’'d come from
something that had not adequately changed. Thmndeeso therefore, the board’s
first consideration was finding a change agent.

Now, | can assure you that in Francesco’s backgtasian executive who's made
extraordinarily solid change in businesses in difé parts of the world, all of them
very relevant to our business. Now, being a caadie person and accountant, I'm
not going to put a growth rate on his shoulders e board has significant
expectations bearing in mind that turning thingsuad has to be done in steps. But
maybe he would like to make a comment about theateund of Chrysler, though
this is not a Chrysler shareholder meeting.

MR DE FERRARI: Well, thank you. Thank you foryyoquestion and thank you
for the kind comparison to Marchionne. | actudlglieve he was Suisse and not
Italian, but it's okay. It took him quite a fewases to actually be able to turn around
this automobile group. Similarly, for those of ywho had a chance to hear me
speak at results, | outlined the following journeyy high level. '19 is going to be a
year of transition, where we need to work on thesdly big priorities, because — we
don’t deliver those, it's very hard then to buitetfuture. It’'s like the foundation of
a house.

Realistically, we’re going to have two more yeatseve the main levers we will be
able to pull to deliver value to shareholders aszing the costs of AMP and
becoming more capital-efficient, because we ararsging from an insurance
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business which consumes half our capital, and,higugdoes not contribute a lot to
our earnings base, based on last year resultstufim@round of the operational
businesses — and here I'm referring mainly to Aalistn wealth management,
because AMP Bank, AMP Capital, and our New Zealauginess are less affected,
and they’ve been very good growth businesses ipaise— the turnaround and
repositioning of Australian wealth management,ma, as | said, is a three-year
expectation. And, unfortunately, you would haversen Q1, we still had negative
outflows. And that's about consumer support, camsusentiment. This takes time.
It's one —it's — companies lose trust very quickiggaining it is going to take a lot
of hard work. So, unfortunately, there is no gilallet here. But I'm very
committed, and the team is very committed, to whrkugh this every day. Thank
you.

MS CHAN: Thank you. Thank you.
MR MURRAY: Thank you.

MS CHAN: [I've been a long-term shareholder, smd I'm not holding you — for
whatever number of years — as long as the — yalde&ht culture, and your heart
and soul in the company, | will leave it to you.

MR MURRAY: Thank you.
MR DE FERRARI: Thank you.

MR MURRAY: Thanks very much. We have a quesfrom the webcast, which |
will ask the company secretary to read.

MR CULLEN: Chairman, this is a question from Mixbn:

Was the board surprised by the share price reaction following the
announcement of the sale of the Life company?

MR MURRAY: Well, thank you. Well, in some respeeve were, because we had
done considerable work to assess value, and tesaaeur options other than the
sale of the business. | —remember, though, ithanticipation of the sale, the share
price had risen, and, when it was announced, thiere a few factors in play. One
of them was a very sharp fall in the market on tiat, in which finance sector
companies in general fell by about 18 per centth@se more closely linked to our
business model. But it’s clear that a number eégtors held a view about the value
of the Life company, which we believe is not re#disin the circumstances of the
business over recent years, and other transacétiaghe market in Australia.

Firstly, if you look at the progress of sales dieLlbusinesses in the Australian
market, there were no sales to domestic buyersthamdfore any buyer would not
attribute any value to the franking credits in #mebedded value calculation.
Secondly, our embedded value, using the actuaassladopted by our appointed
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actuary, applies a discount rate of 7.6 per cetitdembedded value of the Life
businesses. And that’s the one we publish.

When we do publish it, in our investor report, isashow a sensitivity analysis, in
case any investor would like to apply a discoute od their own. The choice of a
discount rate is peculiar to the circumstancesadfiqular investors. Now, our view
of typical discount rates applied by investorshia market is that they will use rates
of between 10 and 12 per cent. Had that rate lyiagpthose rates, the sale price
would be between .95, or 95 per cent, and 105 greraf the embedded value. And
you will see other transactions that proceededwetiniower embedded value
relatives as well. So we were surprised by somit ahd some of the commentary.
But | think you will see that circumstances sinaggest that this was the right
decision for the company. Microphone number 2.

OPERATOR: Chairman, I'd like to introduce Ms Pye.

MS PYE: I'djust like to say that | appreciate have to move forward, and be
positive, but we must also not forget our probleams] the past, and where we went
wrong. And | just thing, you know, at the Royalm@mission, there was some saying
that they spoke out, on the board, against cefitaigs. But it wasn't in the minutes,
they were told.

So that, to me, was a problem. Also, | think, \egénto think, could the auditors
have helped? Helped the board, and said, “Pethaps’'s some problems here with
the culture.” Are they limited to what they card€ould they have said, “Fix it, or
else,” you know? Give a bit of a warning. I'dfjli&e to see what auditors could
have done to check it at all. Thank you.

MR MURRAY: Well, thank you very much. There Hasen some discussion,
during the Royal Commission and elsewhere, by e¢gtd, about the way in which
board proceedings are recorded and minutes are Eepthat is a live topic. From
my perspective, there should be sufficient in theutes and papers to point to
important matters discussed, and the next stepsdet] to be followed by the board
and the management.

The auditors — our auditor is here, and — but hetg, normally, to deal with matters
to do with the accounts. The auditor — audit efdlecounts. | think, for an auditor —
and he’d certainly be happy to have a chat withgfer; I'm sure Andrew would

do that, or Clare, who’s with him. | think thathen an auditor starts to comment on
other matters to — with the board or the managemether matters in the company
— it needs to be done with great care, becausevateethere could be a suggestion
that his view of the accounts is tainted in somg.wBhat is, if he doesn't like the
look of something else in the company, that he irightaking a deliberately adverse
view of the management on a treatment of an acoayitem, for example, or vice
versa.
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So, | think, a good auditor will try and steer clehmatters outside their remit. |
have had great relationships with auditors in thst,gncluding some from Andrew’s
firm, where we could sit down at the CEO level hiagte a heart-to-heart about
things they see. But | think they have to be cdrabout raising any of those matters
in a more formal way. Thank you. Microphone numhbe

OPERATOR: Chairman, I'd like to introduce Mr Véan.

MR VAUGHAN: Thank you, Mr Chairman. Earlier thygar, the RBA Deputy
Governor, Guy Debelle, stated:

Both the physical impact of climate change and the transition are likely to have
first-order economic effects.

What's the position of yourself and the board aat gtatement? Do you agree with
that statement?

MR MURRAY: Well, let me just say this. | indieat that we produced a
sustainability report. | indicated the importaméehe collective responsibility of the
board, and of a chairman in particular, not preg#ieir individual views on the
board. I've answered many questions on climategba | don’t intend to answer
any more. To the extent that there are signifiemohomic effects, they will affect
all businesses, including AMPs business, and a megagement team always tries
to project effects on the economy and on the bagsinmethe planning work that they
do, and we hold our management to account to dathevell. Thanks very much.
Microphone number 3.

OPERATOR: Mr Chairman, I'd like to present Mr I€ahikoff

MR KALESNIKOFF: Thank you, Mr Chairman. | woulite to welcome you,
David, and thank you for accepting this job. | &apat you will bring some of your
magic to turn this company around, like you dicdhMiBA. Me and my super fund
been long-term shareholder. We've only seen thispgany going from bad to worse
and really hope that you can turn it around. leha\guestion for our CEO, Mr
Francesco De Ferrari, who comes from well-knowariiial institution Credit
Suisse that use technologies reducing costs ofrrgriomputer systems, reducing
the use of CPU and improve response time, why th@ali implement these
technologies in AMP? Also, | would like to know wheople who close account
many years ago still receive letter by post, enwilk empty statement. Thank you,
Mr Chairman.

MR MURRAY: Mr Kalesnikoff, thank you for your gsgon and thank you for

your good wishes in the job. The issues you rals®it the computing systems and
efficiency in those systems will be very importaetause | know that the CEO
places great importance on the use of digital teldgy in the efficient service to our
customers in future. It's going to be at the heawhat we do well. | will —to be
fair, | don’t think that less than six months ir flob is quick enough to turn around a
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computing system. It's a little bit bigger thadesktop, but I'm sure it's top of mind
for him and maybe he would like to make a brief oment about the questions
you've raised about his former employment.

MR DE FERRARI: Thank you. Yes. Absolutely.hlrik one of the biggest
problems that we have in this country is that asrgsequence of the Royal
Commission, face-to-face advice is increasinglyobbgog unaffordable for most
Australians. And so true to our purpose of tryiadnelp the average Australian with
these really important financial matters, the ardyclusion for us is to work through
technology. We have at AMP some amazing technology

Actually, as | was building the technology at Ctesliisse, | was very surprised by
the solutions that AMP had and it is part of owatgtgy going forward to make those
available to our customer base as a whole to etaldddress the problem of
affordability of advice. So technology is cleapgrt of that. On the fact that you
receive empty statements after many years, wededihitely look into that. That's a
cost for us. Maybe it's a reminder to try to cobaek to the company. |take it as a
positive message, but that's something that wedeilinitely look into. Thank you.

MR MURRAY: Microphone number 1.
OPERATOR: Chairman, | would like to introduce McLeod.

MR McLEOD: Thank you, Mr Chairman. | would like ask what is it that
Resolution Life can do to run the life insurancesibass that the AMP can’t do? |
mean, you and the CEO have spoken about agility, AP is agile now, well, why
can’t you use your agility to make whatever charagesnecessary and run the
business as Resolution Life would do? | understhatisome of these foreign
jurisdictions currently have lower interest rafesssibly a lower cost of capital, but
that may prove to be only transitory and if youtlde right thing, you should be able
to increase the capital return on the businessedn, as far as I'm concerned, the
AMP without the number 1 provident fund is realty AMP at all.

MR MURRAY: Well, thanks, Mr McLeod, and | apprate that sentiment. As |
said, making this decision, given the heritage bfFAover nearly 180 years is not an
easy one. The — of the factors that are impottard, you've already mentioned the
cost of capital. If you look at all of the lifeatnsactions in Australia, the common
feature has been the lower cost of capital of tirelpser, whether it's a purchaser
that’s operating in force business or closed bissieg, it is — has been a differential
cost of capital. From an Australian perspectiliat ts very hard, if not impossible to
overcome. The cost of capital of any financiatitnon in Australia is governed by
the risk-free rate in Australia and their own premion cost.

These things are determined, amongst other thinygie credit rating of others and
the fact that Australia is a capital importer vaillvays have a slightly higher cost of
capital than some other countries. A more — vegllimportant factor also is the fact
that in the model applied by Resolution Life susteky in the past, what they do is
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to group together businesses from different lifepanies from different countries
and achieve a diversification of risk which we catnachieve within Australia. A
combination of those things and operating a clds®k with common efficiencies
across all of the businesses they put togetheeiaisled them to be successful in a
way that AMP cannot. Now, had we decided to ca@iand wait for the good times
to come, having discussed this with the executitresge’s a more-than-even chance
that they won't.

And part of that has got to do with the progresaustralia on disability and income
protection insurance, which has been dreadful adfwsindustry. | mean, one look
at the APRA statistics paints the picture. And pathe problem with that business
is that when the State Governments move to redskertheir CTP and workers’
compensation businesses, they effectively pushed nek to the industry. So I'm —
having been an observer of AMP and had friends whw/orked there at senior
levels over nearly 50 years, I'm awfully sorry tegshat life business not in
Australia. 1 don’t like that. And we will be dajrour best to make sure that our
clients can buy life policies, even though supplgdthers, with the skills that we
apply to ensure that they’re good products in fitufhank you. Microphone
number 3.

OPERATOR: Mr Chairman, | would like to introdubt Wallard.

MR WALLARD: Mr Murray, | would like to ask abowiur superannuation
business. From the point of view of somebody istardut in super, | would love to
hear a pitch from your new CEO or somebody elde asy one would want to
choose to go with AMP super rather than with onthefwell-known industry funds.
It appears to me that the industry funds have tadyi®f lower charges than we do.
They have often better returns than we do, histtlyic And also, frankly, the
industry fund sector came through the Hayne Royah@ission almost unscarred.
Our reputation, frankly, was trashed. So | wooleEl to hear why somebody should
sign with us rather than with an industry fund. dAhyou don’t have a good pitch as
to why people would want to sign with us, then wéua we doing in that business?

MR MURRAY: Thanks, Mr Wallard. It's a good quiest and one that’s top of
mind for us because of not only the Royal Commissiat the work of the regulators
on the responsibility of trustees across that wkelgor. The issue for any member
of a superannuation fund is how the trustees affthmd take the interest of a
particular member into account. Now, AMP — AMP etgnnuation manages a large
range of corporate superannuation funds where @t kbe focus is about the specific
group of employees with superannuation in thatrmss and how we take care of
their particular interests. Now, in any superationsfund, the investment of the
members funds should be designed for their circantgts. That makes those
investments look very different.

As you no doubt appreciate, if | had a group of leyges all approaching
retirement, | would have a less aggressive investsteategy and a lower apparent
return in the interests of protecting the sequenask of those employees.
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Sequencing risk means that if the market tanksgsistou quite working life. So it
should look different across businesses. It do¢smean we're complacent about
our performance and we’'ve been retaining busirmess €orporate clients who've
put their business up for tender in the recent pBst | would like the chief
executive to make a further comment about thisd Acan assure you also, before |
do, that we look at investment performance vergfcaiy.

MR DE FERRARI: Thank you for the question. Clgaas we review the
business, we are looking to invest in productsserdices where we feel we can
win. Superannuation is clearly one of them. W&-awe feel we have a very
contemporary product range and we can offer a degfrpersonalisation and service
that the industry super funds cannot offer todaight. | take it that there are issues
that we need to improve and we’re working with tis@m hard on making sure that
we can continued to deliver value to our customers.

MR MURRAY: Microphone number 1.
OPERATOR: Chairman, I'd like to introduce Mr Atlie

MR ALLEN: Thank you, Mr Murray, and thank you Merrari. | thank you for the
hard work you’re doing. | wish you both very wellike many, many thousands of
Australians | got my initial technology training AMP. | was invited into Europe, |
invented quite a lot of our software that we uskjowhen | was Europe. And in
that software governance was front and centrs;ditbpped out of the picture a little
bit now. And Donald Trump is saying recently tbat technology is perhaps a little
bit too complex. It's not really complex if you dgoroperly and I’'m sure what Mr
Ferrari is going to try to do will be an excelleémiplementation. I'm sure we can do
a lot more with our technology than we do.

But when | worked at AMP a long time ago we hacpattment called Special
Calculations, and we used to do the calculatioasttie computer could not do.
Now, those calculations have been incorporatedti@system but there are an
awful lot of calculations that the computer justigprogrammed to do and would it
improve our governance and our systems if we lo@itedintroducing something
like a special calculations department, doing cetgby different things of course
but based on the types of mathematics that we tosgd.

MR MURRAY: Well, Mr Allen, thanks for your questn and thanks for your
service to AMP. I'm sure it's appreciated by exmgy here. I'll leave the question
of whether we’d respond to your suggestion; €hve that with the CEO and we'’ll
have a chat about that. What | would like to dagua software and computing in
general is that the capability of computers angfgewith computers is running at
such a fast rate that often it gets a little betadh of where people can catch up, or
even understand what to do next. This is relewvasbme discussions we’ve had
recently about upgrading the technology in AMP Bank
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| think the more difficult question is that at eyéteration, regulation is getting more
complex and as you could probably recall from ysenvice, each time you have to
change the software to deal with a new regulatmnadd layers of complexity. |
think it would be interesting if anybody has gothing to read at bedtime to have a
look at the Hayne Commission report and have a &idke way in which he had to
lay that out to explain which items of regulatiamwith each topic.

And that’s a demonstration in itself that the wheystem has become too complex,
and he laid it out that way so that the Law Ref@ammission can pick it up and
see if it can’t be done a bit better. There a@pfeEnow who say that regulation has
become so complex it can only be effectively fokalby employing artificial
intelligence, which scares the hell out of me -em’ttknow about you, but that’s
important. Now, I'm pleased to say that your intpat question could well be our
last which would give us time to deal with the rémvag items on the agenda in time
for our scheduled break for lunch. Thank you.

OPERATOR: Chairman, we have three questionersiréng on microphone 1.

MR MURRAY: Let's see if we can deal with thoser Blecretary, and would that
suit you? Thank you.

OPERATOR: Chairman, I'd like to introduce Mr Wiifis.

MR WILKINS: Thank you, chairman. Good afternoand | should say that I'm

not related to my esteemed namesake on your b&ouhe questions which | hope |
can at least ask quickly about Resolution Lifeindlerstand that because of the
accounting standards the treatment of the lifertmssies in the latest balance sheet is
still that they are consolidated and actually earat their previous book value. And
my reading of the standard which is quite arcangashave been saying is that if
there needs to be any adjustment when the salallyogioes through that that will
happen at the time, presumably in the '19 accolmiispn a pro forma basis can you
indicate roughly how the value that is sort of imaplin the Resolution Life deal with
AMP, what that — would that be higher or lower ttlaa current and book value.

MR MURRAY: My understanding — and thank you Mrl\ifis; it's a great name,

| agree. My understanding is that the way in whiah contract works means that we
carry all of the normal accounting for the busingseugh until completion but
Resolution Life carries those adjustments in véilaesn completion going back to
mid-2018. So to the extent that we've had bestneses downgrades in our
accounts since 1 July '18 — | believe, Gordon, I§ Juhey will be reflected in a
payback to us at the sale. So in economic termarev@o worse off although we
have to carry the accounting treatments until sale.

MR WILKINS: Thank you. And two very quick relateuestions. There seem to
be mixed messages about New Zealand. The anmat says it’s resilient and
doing very well, and in fact some of your commaearid Mr Ferrari’'s comments
today endorse that, and yet you're talking abollinggit. And I'm not quite clear
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which is the intended message and | understandaiieabf the reasons for wanting to
unload all the life businesses, amongst othetbeivery high cost of capital and |
assume that the wealth management business in Melari is not capital intensive
so could you clarify at least the current intentioday. Do you want to sell it or
would you rather not sell it?

MR MURRAY: Well, we announced it at the time bktsale because for clarity of
the business model going forward it was betteuoto do that but with the amount
of work that we’ve got on our plate now, becauseaweounced that we would IPO
that business, we just cannot handle the complexipre-IPO work at the moment
so we’ve called that off. But we may reconsidepehding on how we progress all
these other issues we’ve got on our plate at theent.

MR WILKINS: Thank you very much. And, lastly,&600 million value that’s
imputed to mature that Resolution — or at leasttBerry, that AMP will carry a
value of approximately 600 million after the Regimo deal goes through, that’s sort
of explained as being a value that’s equivaletihéorunoff of about of 50 million a
year after tax. What's not really clear, thoughthis pure equity risk or is it a sort of
a fixed rate of return or is it some sort of hykaiat it could actually be worth much
more or much less in the future than that sortstifreated value of 600 million.

MR MURRAY: Yes. There are two components. W# old some convertible
notes in Resolution Life but they are at marke# cdtreturn. The residual interest in
the business will carry forward as that businessdmd we — as | said earlier today,
we know Resolution Life and the progress they’'velenan their investments in the
past has been broadly successful. So we are Hdpafuhat would achieve the sort
of returns that Resolution Life has returned tartmvestors. But it is the same has
having a slice of the life business owned by sordglsdse.

MR WILKINS: Right. Soitis effectively a purejaity risk, albeit one that you
know very well?

MR MURRAY: It's a business risk. It's a businessset risk - - -
MR WILKINS: Yes.

MR MURRAY: - - -which is in effect an equity kis

MR WILKINS: Yes. Thank you very much.

MR MURRAY: Thank you.

MR WILKINS: Thank you.

OPERATOR: Chairman, I'd like to introduce Mr Nesér.
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MR NIEDERER: Thank you, chairman. There’s jusoaple of questions, and
also an observation which I'd like you to comment &Vith the sale of the business
what will the total staff number of the remainingsiness be? There are currently
6000-something.

MR MURRAY: Well, thanks for the question but, I'sorry, | don’t know the
answer. There will be considerable changes bedaass - - -

MR MURRAY: In Australian terms, that's a not igsificant life business.

MR MURRAY: But I'm sure if you were to talk to ¢hCEO or some of the
executives that are in the front here when wehisfied here they will give you an
idea of how that will pan out.

MR ........... Okay. And | have an observatibow our business that | would like
comment on. When I’'m comparing the AMP as an itmest with somebody else
and I'm looking, say, at the total number of emgley, because of the nature of the
life business it makes comparisons difficult. Buttake AMP Capital, where we've
got 1200-odd employees and 180 billion of fundsaurndanagement and a profit of
around about $167 million, we're making about $080, per employee.

So if | compare that with, say, other people initidustry, the closest people | can
come up with or businesses | can come up with, per@mployee basis, in the
investment world, the profit per employee is somesgharound about 600,000 for
Pendle and for Challenger and jumps to 1 milliomiRion for other people who are
newer players in the industry and obviously haveesefficiency. So why is it that
for every dollar that somebody like Pendle makeGIuallenger makes, we make 20
cents per employee?

MR MURRAY: Yes. Very good question and can Isky saying that when the
then-treasurer asked me to set up the future fuAdistralia | got started and
because we employed only outside managers, | madeilie that there would never
be any more people in the future fund than onéoplesn of assets. But let me
qualify that by saying AMP Capital is a very, velijferent business. If you
undertake the asset management work yourself, yquioy more people. Now,
that’s consistent with some of the other namesybalve given.

MR MURRAY: But the two areas of specialisatiordarompetitive advantage that
AMP Capital have, namely, infrastructure and reshte, are much, much more
labour intensive because the people doing that Wwavie to search out new deals,
then they have to effectively manage those assatstiey’ve taken on through the
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life of the asset. And | know from some involvernEve had in banking and
investment banking, that that is very intensivekvogo it is different. Adam is
here, would love to have a talk to you about g@ftards, and his job for us and the
CEO is to make sure that we understand that whdbhs do is efficient, | can
assure you.

MR ............ Thanks very much.
OPERATOR: Chairman, | would like to reintroduce Mb.

MR LOB: Very briefly, Chairman, this company ha®tof shareholders. A lot
attend the annual general meeting, as with Telsl8R some years ago changed the
format of their annual general meeting, having béit before refreshments and half
of it after, which was very good for bladder cohtr¥ou don’t — | mean, you need to
have qualifications for directors and executivebdge very good bladder control.
Now, | might — | would suggest you might consideatt as one of the ways to
manage the problem we have of long meetings. Thaok

MR MURRAY: Mr Lob, a great question. | won't diven it much but given my
age and 50 years in the industry, maybe it's atgdea. What | think might be
difficult is extending that notion to the appointm@f executives of directors
because we might be charged with age discriminati@ne more question at
microphone 3 and hopefully we can move to the rbasiness of the meeting after
that.

OPERATOR: Mr Chairman, | would like to introdulk® Vincent.

MR VINCENT: Good afternoon. Mr Murray, you arbviously up for election
today, so | became a bit confused through somieeotdmments you made earlier in
the meeting. You said that it's not for any indival board member to put their
specific views across on an issue of material lssinmpact on the company. You
also said that your own views on issues aren't t@mb. So I'm just wondering
when it comes to issues that are being discusseobatl meetings, what's the value
of you if you're not going to be putting your viewsross? How does that actually —
can you elaborate on how that works in a board imgt

MR MURRAY: Thanks, Mr Vincent. The point | thirknade, and | hope | made
it well enough, is that it is wrong for a chairmafra board to press their views above
others. For any individual director, if their viadiffers from everybody else, they
then have to consider carefully whether they'rgppred to go with the consensus of
the meeting or the matter is of such importancg geuld not participate at all, in
which case they only have one choice and thatlesaee the board. Now, these
things, in my experience, happen on matters obssrconsequence to the company
its future prospects. So | hope that helps exptayrview, but for a leader of any
organisation, of any group of people to assumethieat views are the only ones that
count is basically to be an arrogant leader angré¢he sorts of leaders that get
organisations in trouble. Thanks for your question
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MR VINCENT: | would agree with that. So it sounlike on — it sounds like on the
issue that kept coming up from other shareholders,fa lot of people in the room
seem to have very similar views to yourself, beeaumsi got a lot of applause around
when you took the questions about climate char@gel think they will want to

know whether you're actually putting those viewsoss - - -

MR MURRAY: Yes.

MR VINCENT: - - - forcefully in board meetings do you leave the room when
that comes up?

MR MURRAY: Well, thank you. | did say | wouldntake any more questions on
that topic. | think I've answered it. Thanks venych.

MR VINCENT: Well avoided. Thanks.

MR MURRAY: Let's get on with the business of tmeeting. So | think everyone
has had a reasonable opportunity to ask questibigs been an enjoyable
discussion that we've had. So | will now turnhe items of business which will be
put to the vote. Let me explain the voting proaeddirst. First, only shareholders
or their representatives can vote. All those Blegshould have a handset and a
white smartcard inserted in the top. If you'vél sidt received your handset or white
card, please raise your hand for assistance andsmiy will help you.

If you're here today as a proxy and you're appomt shareholder — your
appointing shareholder has directed you how to watany items of business, these
proxy votes will be automatically cast as direct&h you only need cast any open
proxy votes you hold using your handset. Shar&kjbimtly can only be voted once.
If both holders are here today, only the sharelmolddese name is recorded first in
the register will have received a voting handset.

As set out in the notice of meeting on items 3 Bynebting restrictions apply to
AMPs key management personnel and their closefyeélparties. We've
implemented rigorous procedures to ensure thesegvistrictions are followed.
For each item put to the vote today we will shoe/fiihal proxy position on the
screen after discussion of that item. You willrthee invited to submit your vote
using your electronic handset.

Once voting begins, the voting options will appearthe handset screen. To vote
for the resolution, press 1. | like that, pressTb.vote against, you can press 2, or if
you wish to abstain, vote by pressing 3. If yoarae your mind before voting
closes, simply select a new option by pressingdr, 2to change your vote. 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, please raise your hand for @sgie. When you leave the
meeting, please return the handsets to one of éhgpGtershare representatives so
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they don’t get in trouble back at work. They auwtsade available or in the room at
the registration desk so you can do that.

So item 2, election of directors. Let's move tatitihe notice of meeting, which
concerns these elections. As | mentioned eallerstanding for election today, as
are three other independent non-executive direcioin Fraser, John O’Sullivan
and Andrea Slattery. As the resolution on my @&eds first, the board has resolved
to appoint Mike Wilkins to assume the role of chean for the next part of the
meeting and to conduct the discussion and poll@aieg my election. So | will
give Mike the chair.

MR M. WILKINS AO: Thank you, Chairman. And goadternoon, ladies and
gentlemen. We will now proceed with item 2A, whimncerns David Murray’s
election as a director. The proposed resolutiamithe screen. David was
appointed to the AMP Board as chairman in June 2@$8he noted, the board has
implemented a number of measures to strengthgovtsrnance and oversight of the
business, including the appointment of all direstor AMP Limited to the board of
AMP Bank. And, in most cases, to the Audit, Rigkl &emuneration committees.
As such, David is also chairman of AMP Bank. Hgigsirman of the Remuneration
Committee and the Nomination Committee, as webleiag a member of our Risk
Committee.

David has over 50 years experience in financialises, with expertise in banking
and wealth management, as well as the industrgslagory environment. David
served as chief executive officer of the Commontikehnk of Australia for 13
years. He has also served as chairman of the dastr-uture Fund and the
International Forum of Sovereign Wealth Funds. akibt, David chaired the
Financial System Inquiry, which reported to the #aigan Government in December
2014. And he has also previously served as a meaililee Finance Sector
Advisory Council and the APEC Business Advisory @al | would now like to
invite David to say a few words.

MR MURRAY: Well, thank you, Mike. | will be brfe In my 50 years experience
in the financial services sector I've come to ustierd that a robust financial system
requires strong institutions that can deliver fait shareholders and help customers.
In the time I've had leading transformational cheynigknow that with the right
people, systems and processes, turnarounds caarhapmd we should be confident
we can do it. | know that reinviting AMP will nbappen overnight, but | welcome
the opportunity to drive change and help rebuildPAlE a stronger, sustainable
business, particularly in the role as its chairm@ihank you, Mike.

MR WILKINS: Thanks, David. | confirm that Davitas the unqualified support of
all of his fellow directors for his election to theard. So | now open the discussion
on David Murray’s election. And the procedure hasn previously explained. So
if you could please proceed to the microphoneswilldake questions.

OPERATOR: Mr Chairman, | would like to introduls® Hutchison.
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MR HUTCHISON: The candidate has excellent quadifions and experience for
this job. Although | got a bit of a shock to fireh page 53, that it records — and, of
course, it's the past — that the chairman only $@I00 share. Could the candidate
explain that? And what his confidence in shareingisiindicates his confidence in
this company? Thank you.

MR WILKINS: Well, thank you, Mr Hutchison. | cgrerhaps answer that
guestion, at least start for — start that. AndiDanill add as he sees fit. Under our
Constitution, to be a director of the company yeedto own 2000 shares. David
fulfilled that responsibility as he was appointedtie board. Unfortunately, listed
organisations are also in positions where diredterome privy to information that
is not in the public domain, and we are restrid¢tech trading from time to time.
That was certainly the case, as we went througbf &018. However, upon the
release of our 2018 financial statements, thatictish was listed — as we felt that
all information was in the public domain. And anmaer of director, including
David, actually did buy shares. In fact, a numifens bought shares; certainly, |
did at that stage, to have confidence — to dematestronfidence in the organisation.
But | think that is the issue. And my understagdiDavid, is that you now have
about 282,000 shares in the organisation.

MR HUTCHISON: Well done.
MR MURRAY: That's correct.

MR HUTCHISON: Well done. I'm out to buy some sésas | go out of this
meeting. Thank you.

MR WILKINS: Thank you for your support. Ladiesdagentlemen, it appears there
are no other questions. So once there are nefuctmments or questions, | will
close the discussion on David’'s appointment. Tiosypposition is now shown on
the screen. And | now put the election of DavidrMy as a director of AMP to the
vote. Please enter your vote on your handsetdssprg 1 to vote for, 2 to vote
against, or 3 if you wish to abstain. So pleage wow. Well, | think everyone has
had the opportunity to vote. Give it a couple afrenseconds. | now declare the
voting closed. As the poll has now closed, theltsvill appear on the screen
behind me. On the basis of those votes, | dettareesolution passed.
Congratulations, David. And | look forward to waorl with you.

MR MURRAY: Thank you, ladies and gentlemen, fouy support. We now move
to item 2B, concerning the proposed election ohJetaser as a director. The
proposed resolution is shown on the screen. JodseFwas appointed to the AMP
Limited Board in September 2018. John has mone #i@ayears experience in
leadership roles in economics, public policy, capitarkets and asset management
in Australia and overseas. Most recently, he was&ary to the Treasury. In this
capacity, John was a member of the Board of thefReBank of Australia, a
member of the Australian Council of Financial Regafs and chair of the G20
Global Infrastructure Hub. | would now like to iterJohn to say a few words.
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MR J. FRASER: Thanks, David. |joined the boand20 September last year.
When David asked whether | would like to join theahd, | responded
enthusiastically. | did so because of my respacbDivid, both professionally and
personally, and also because | believe the chadlehgebuilding AMP was a very
critical and a very important task. | believe thmt background is well-suited to
contributing to the rebuilding of AMP, covering isemuch fifty-fifty split between
the public and private sectors.

My Treasury career, which was well over 20 yegoens in both Canberra and two
postings in Washington DC, covered the full ganfuhacroeconomic, international
and financial sector issues. | won't repeat whawi® said, | was on the Reserve
Bank Board, other than to say — and the Coundtilvancial Regulators and some
other things. | also led Treasury’s involvementhwhe Royal Commission over the
past couple of years. Second, | have spent 22 yeaery senior leadership
positions, in both Australia and internationallytte financial sector. That included
12 years in London as chairman and CEO of UBS Glabset Management.

And during this time | was also a member of the UBSup Executive Board,
including the period after 2008, when UBS had twuitel in the wake of the global
financial crisis. UBS remains the world’s largestalth management firm. What's
very clear is that the path ahead for AMP will leeywchallenging, but | firmly
believe that AMP, with the right stewardship, caturn to being a major and
successful part of the financial sector. Thank yery much.

MR MURRAY: Thank you, John. | confirm that Johas the unqualified support
of his fellow directors for his election. | nowepthe discussion of John Fraser’s
election and ask for any questions. There beinguastions, | will close the
discussion. The proxy position is shown on theecr | will now put the election of
John Fraser as a director to the vote. Please ynie vote on your handset by
pressing 1 to vote for, 2 to vote against or 3oifi wish to abstain.

| can see the majority of people have cast thda® \vibthey have. It seems so. | have
— 1 will leave the voting open for a moment long&to. | declare the voting closed.
As the poll has now closed, the results will appaathe screen behind me. Well,
congratulations, John. It's better than a hightintision. Setting up a challenge for
all of us.

We now move to item 2C, concerning the proposedtiele of John O’Sullivan as a
director. The proposed resolution is shown orstitreen. John O’Sullivan was
appointed to the board in June 2018. He has dvgedrs experience in the legal
and financial services sectors in Australia, ingigdas partner of a major law firm,
and as general counsel at Commonwealth Bank soneeatjjo. | would now like to
invite John to say a few words.

MR O’SULLIVAN: Thank you, David, and good afteroi, ladies and gentlemen.
| joined the board of AMP in June last year becdussieve that AMP is still one of
Australia’s great financial institutions, an ingtibn that can make a real difference
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to peoples’ lives. Any organisation with over 3limn customers, over 700,000
shareholders, a skilled workforce, a longstandimgsiehold name, some of the best
products in the market and a leading advising fdeserves to be, and can be,
restored and reinvented.

The last 12 months have undoubtedly been veryegilhg for the business and for
shareholders. But I have confidence that AMP egjain its former market position
and reputation and then improve from there. | atascted to that challenge. |
believe | have the skills to make a material cawittion to the rebuilding of this great
organisation. I've got over 40 years experiencekimg at the highest levels of the
law and regulation, in investment banking and esbknior management of major
financial institutions. With that experience, irtki| can make a special contribution
to the work of the board in legal, regulatory alndernance matters, but also in my
strategic understanding of the financial servieeslscape.

From working in retail financial services organisas, | know how important it is to
build a business that supports customers to aclipefinancial goals.
Additionally, |1 have spent years advising on ottiggrating in the decisions that
major financial organisations make around peopl#ure, remuneration and
disclosure. I, therefore, believe that | can makeal contribution to help the board
reinvent AMP as one of Australia’s preeminent ficiahinstitutions. If elected, |
would continue to support the significant changeady underway across AMP as
the board focuses on improving governance and atability and, most
importantly, delivering for our shareholders andtomers. Thank you.

MR MURRAY: Thanks, John. | confirm that Johnalsas the unqualified of his
fellow directors for his election and now open ¢ligcussion on John O’Sullivan’s
election to questions or comments. | believe tlageenone. As there are no
comments — I'm sorry. Yes. There’s a webcast gresvhich | will just check
here. The question goes to my relationship witiJo’Sullivan.

| first dealt with John O’Sullivan when he was aise partner at the firm — the law
firm Freehills. He worked for us as the CommonweBlank on some of the most
difficult transactions and issues one could imagissues such as the acquisition and
due diligence of the State Bank of Victoria in véifficult times in Australia. The
skill that he applied to that was like none in tharket. He’s a leading corporate
lawyer in Australia. | was impressed with his @pito deal with people, that is, his
abilities outside the law. And when the generainsel in later years retired at the
Commonwealth Bank, we approached John to seevifdsanterested in taking on
that role. So | worked with him at the Commonwed&ank and got to further
understand the breadth of his business skills deitsis legal skills.

| had not had much to do with him until | becameadwisor at Credit Suisse for a
few years, where we had worked in a senior role did not have much interaction
at Credit Suisse. | spent a fair bit of time warkwith the private bank there. But |
think, to go to the heart of the question, | haverg confidence in John O’Sullivan’s
integrity, and he would not allow personal friengshto get in the way of business
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decisions. So if there are no further commentsll iclose the discussion. The

proxy position is shown on the screen. | will nput the election of John O’Sullivan
as director to the vote. Please enter your votgooin handset by pressing 1 for yes —
sorry — 1 for, 2 against or 3 to abstain. Sonkithe majority of people have cast
their vote. Yes. | now declare the voting closéd. the poll has now closed, the
results will appear on the screen behind me. @nhasis, | — on the basis of those
votes, | declare the resolution passed. Congtatakg John.

We now move to item 2D, concerning the proposedtiele of Andrea Slattery as
director. The proposed resolution is shown orsttreen. Andrea was appointed to
the AMP board in February this year. She has auliat experience as a non-
executive director and senior executive in finalhegvices, retirement and
superannuation, government relations, infrastragtprofessional services and
innovation, and all of those things spanning mbent30 years. | would now like to
invite Andrea to say a few words.

MS SLATTERY: Thank you very much, David. Helladies and gentlemen. | am
honoured to be here today seeking your approvahfoelection as a director of
AMP. Under the leadership of David Murray and eesto De Ferrari and with my
fellow directors, we have an historic opportuniyréstore the fortunes of this iconic
170 year old Australia financial institution andgitrue meaning to our founding
motto, “A certain friend in uncertain times”.

| am aware of the enormity of the task and | passiely embrace that opportunity.
From my perspective, there are three clear chadkefacing the board: to regain and
maintain trust of all stakeholders and the bro@destralian community, to rebuild a
customer-centric culture and to maximise sustasabbfitability. | bring to the

board unique skills and experiences acquired o@srears in financial services as a
business leader, a non-executive director on higgdylated and scrutinised boards,
as a small business entrepreneur and as a chaege aljinvaluable at a time when
directors are under intense public and regulatorytiy.

I have built relationships of trust at all levefsgovernment, regulators, industry and
consumers and have been a strong advocate foelfrmanaged super fund
industry, the wealth and retirement sectors anditiaacial advice and professional
services industries in general. Since joining AM®, experience is that this board
has the requisite skills, judgement, experiencecamadmitment to ethical propriety
to meet and overcome the challenges we face. hbta you that if elected, | will
bring my proven governance, risk and change capabito the boardroom in
continuing to reset and rebuild a sustainable &far AMP. Thank you very much.

MR MURRAY: Thank you, Andrea. And could | judsa congratulate you. |
understand you've been awarded the corporate direettificate from the Harvard
Business School.

MS SLATTERY: | have.
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MR MURRAY: Which also included topics dealing Wwiaudit committees in a new
area of governance. So congratulations. So licorg#gain that Andrea has the
unqualified support of her fellow directors for ledection and open the discussion
on Andrea’s election.

OPERATOR: Chairman, | would like to reintroduce Mien.

MR ALLEN: Thank you, Mr Murray. Thank you, Andte Congratulations on
your awards and on being nominated for the bo#ind.sure you will do an excellent
job. We had some excellent and very intelligeninga on the board over the years,
and | just want to personally apologise for soméhefcomments which were made
recently about some of our women who were on ttegdolt was more directed
towards women than to members generally. | hogedbes not continue in the
future, and I'm sure if you are elected, you wil @n absolute fantastic job for AMP.
Thank you very much.

MR MURRAY: Thank you for your comments. Micropi®?2.
OPERATOR: Chairman, | would like to reintroduce @raves.

MR GRAVES: Thank you, Mr Chairman. We acknowledhe skills and
commitment of Andrea, and we are very pleased loomee her. However, we
would like some reassurance from her that the tide areas that she’s involved in
and her board directorships there — could she @lassure us how much
commitment of time did they involve because wecmecerned about her overall
workloads.

MR MURRAY: Well, thank you for the question. Mag | can answer it, if it's
okay, because I've had that discussion with Andsed, she has already acquainted
me with some of those roles that she will be quatti Probably best not to say which
ones for her sake, but she will be lightening tbatl to focus on her role at AMP.

MR GRAVES: Thank you very much.

MR MURRAY: Thank you. If there are no furthemesments or questions, | will
close the discussion. The proxy position is showithe screen. She’s running a
solid second place. | now put the election of AdElattery as a director to the
vote. Please enter your vote on your handset:fmnévo against, three abstain. So
the majority of people have cast their vote, andlllwait to see if there’s any more.
No. So | now declare the voting closed. As thik fpas now closed the results will
appear on the screen behind me. Call the stevimedisl can say on that. | declare
the resolution passed. It's a photo finish. Cangations, Andrea. Cognizant of
time, | will now turn to item 3, being the adoptiohthe 2018 remuneration report.

The proposed resolution is shown on the screer r@imuneration report appears on
pages 37 to 62 of the 2018 annual report. It plevian overview of our
remuneration approach and structure and detattseafemuneration of the CEO,

.AMP 2019 AGM 2.5.19 P-42



10

15

20

25

30

35

40

45

nominated direct reports of the CEO and non-exeeuwtirectors in 2018. At last
year's AGM AMP received a first strike against teenuneration report,
acknowledging the views of our shareholders, trst §itrike, ongoing regulatory
developments and the changes occurring within ki€ Adusiness. The board has
consulted widely and reviewed remuneration arraregegsn Each director
recommends shareholders vote in favour of adophiegeport. | now call for any
guestions or comments on the report.

OPERATOR: Chairman, | would like to reintroduce Wilkins.

MR WILKINS: Thank you, Chairman. You've said amber of times today — and
the phrase is used in the annual report about qoesee management — | wonder if
| could realise that you don’t write these things,if | could just make an
observation that perhaps a lot of the languagbkdrahnual report refers to the
catastrophe that this organisation has suffered r@eent years, somewhat in the
tone of an unfortunate car crash that we were iedéenmtly involved in that was — but
the car was driven by somebody else. Now, | reagl®i don’t mean that, and there
has been a lot of contrition shown here today |l bhihk perhaps just in terms of
future PR maybe the spin doctors could have lessguf at it, and certainly when
working with regulators and so forth there couldabeal tone of genuine humility
used, but that's perhaps a semantic thing.

To the point, though, says the annual report asl thle notice of meeting
emphasised that there have been quite materiaéqaesaces as a result of these
things, yet the published information doesn’t ieakbem consistent with that. Three
KMP have been remove from their roles. It's qaitee that there were no STIs or
LTIs granted to senior people or executive levelpgbe in that year, but the —
working back through the notes of the accountsatitaal level of forfeitures of
equity rights does not seem to be a very large mumBlso the bonus pool of 33
million which, of course, excludes AMP capital.illSteems to be quite a high
number when the bank was — other than capitabamé was the only part of the
business that actually did quite well.

So | guess these are, obviously, matters of judgeraed you probably feel that
what was paid was reasonable, but certainly fraahaaeholder point of view to see
33 million, presumably after tax, being paid inratty awful year does seem rather
odd. And could | also ask, since that’'s perhapeentothe way of an observation,
how many STIs have been awarded since the begimfitigs year in respect of last
year for people below the KMP level? | imagine geveral million, but | can’t
actually see any announcement of that figure.

MR MURRAY: On the last part of your question, I'sure we can have discussion
with you after because | don’t know the answer afith Two things. On language
you might appreciate that we’'ve had to be somewaatious in what we say with
managing various consequences legally from the Rogmmission, so | think that
explains a lot about the language and the disassurhe 33 million — the senior
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team did not participate, but in the context of tbempany and in the context of its
history it is not large at all.

One thing that we were very, very careful abouhatboard at the CEOs suggestion
was not to use these circumstances to take itroldwer level people in the
organisation who are actually working harder nowlééend our business with the
reputational issues we confront. We will continaenake sure that we direct
incentives where they should go, and all | cansd@inforce my comments about
consequence management, making sure that breacimiodbls can be dealt with
outside any remuneration decision or where thexe&muneration decision
accompanying it that is made as well.

MR ............ Thank you very much.
MR MURRAY: Thank you.

MR ........... Onthe —just on the last poimngou give a rough indication of how
many people have had their employment terminated?

MR MURRAY: | can't offhand, but we'd be happy lbave a chat with you after, if
that suits.

MR .......... : Thank you.
MR MURRAY: Thank you. Microphone number 2.
OPERATOR: Chairman, | would like to reintroduce &raves.

MR GRAVES: Thank you, Mr Chairman. What | wafrst of all, as a
representative, we will be voting against the reeration plan, not because the plan
itself, but just by — from a couple of areas thatlvave real concerns about. We
have mentioned before that we are really awaitiegdetails of the new plan. And
you have previously said that it would be some tiater this year. Can you please
tell the meeting when this — the details of the memuneration plan will be
released?

MR MURRAY: Yes, look, the issue for us has beemell, there’s — first there’s

the issue, for shareholders, that what'’s in theuremation report is past history, and
— shareholders are rightly concerned that, betwleepublication of that report and
the AGM, the board and the management will be waykip their approach to a new
year in the business. And they are concernedatbathight have a vote on one
remuneration report, then change the goalposthéfuture. That causes us to visit
shareholders, and have — and seek their views, lAndntioned, we talk with
regulators and others, and people who analyseu$iedss, to form a view.

We are in the unfortunate circumstance that owsfaxecutive, who has to take the
lead in this for the business, only started on tdb&ber, and had to pull together
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changes in the team, think about the annual resuitsthen work up an approach to
remuneration for this transitional year. We've puot of effort into that. As for
when we might release that, I'm not sure how thatke. We can have a talk to you
after about timing, but we have had a lot of disawss to try and anchor that report
in a — from a sensible basis, given the reinventiotiihe business that we’re trying to
achieve.

MR GRAVES: Thank you, Mr Chairman. May | ask anere question?
MR MURRAY: Yes.

MR GRAVES: What we were concerned about was thiedCEQO’s recovery
incentive. It's based, on the recovery plan, anghare price. And what we would
like to know is, how will you be able to know, irew of the emphasis you're putting
on governance and culture — how will this be ablbeé demonstrated, not only with
the — that the share price, as the sole indica#orgive comfort to the shareholders
that this is getting the same emphasis?

MR MURRAY: Yes, thanks. The price triggers irtimcentives in the CEQ’s
package create the incentive to — to get a greattreWhat'’s of equal or perhaps
more importance to the board is that a plan dedivdry the CEO for the company, in
our view, should contain achievement milestonescrstings, so that we’re able to
understand, as we progress, whether we're likectoeve a valuable result for our
shareholders.

Apart from that, the important thing, as we’ve get in the skills matrix for the — for
directors at AMP, is that they the ability to hdxeen a CEO, and to read a CEO, and
understand whether they were in fact making pregoesust talking about it; and,
secondly, whether they have business experiencghwtill help them make — form
good judgments about the quality of the plan aedpttogress. So we don't just rely
on what's put in the long-term incentive plan.

MR GRAVES: Thank you, Mr Chairman.

MR MURRAY: Thank you. Microphone 3.

OPERATOR: Mr Chairman, I'd like to reintroduce fodson.

MR MURRAY: Thank you.

MR DODSON: Thank you. Short of asking every AEiRployee, or person that’s
paid by AMP, to stand up, in this room, and telhesv much they got this year —
you know, we’re in the dark about this remuneraptan, aren’t we? So is there
some way that you can give us some idea of whatribygortion is going to be for

this year as opposed to the year prior to it bezaysu know, still | have a problem
with 300,000 for directors.
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And you know, you’ve mentioned that a number ofrytivectors have other
positions; do they get 300,000 for every diredigrshey hold? How many do they
hold? You know, | would love that information froel you guys because it gives
me a concept of what it is that you guys might bieg. | also need something —
when somebody gets a bonus, what was it that tttesaly did that earnt that
bonus? Is it clear in the report? | don't thihksi And | think these are really open
guestions that you guys need to answer, and, aitestly, every corporate entity in
Australia and the world needs to start answering.

So, you know, can you give us some idea of whatrérinuneration is. | don’t
particularly want to say let’s spill you all becaushink you guys look as if and are
talking as if you're going to actually do the joBo you know, | don’t really want to
spill you but you've got to give us some good reasim keep this organisation
going. One more question. I'm sorry | asked saynaut one of the things that
worries me is that the plan might be actually tbABIP to Credit Suisse but let's
hope that’s not the case.

MR MURRAY: Well, | have a little difficulty withthe last part of your question
because it assumes that | would take on the chashia of a company - - -

MR DODSON: Sorry. | was joking.

MR MURRAY: Good. | will leave it alone. So omyr other questions, just let me
say this: if you want the right directors for tkismpany, then we have to go and
search for them and everyone we ask has an ogtij@mtor not join. The
remuneration is part of that. What they can earfieeés somewhere else goes
through their mind. Now, | know when you go shaypyou think about value for
money and so do we, and that's all | can say. d&pilsone number 1.

OPERATOR: Chairman, | would like to reintroduce Mlen.

MR ALLEN: Yes. Thank you, Mr Murray. | hope yguys do earn your
remuneration. | hope you do a fantastic job forAMis year. My question is if a
proxy holder has got a load of proxies and 10 pet are for and 10 per cent are
against and the other 80 per cent are abstainoeg d proxy holder have a right to
vote one way or the other?

MR MURRAY: The votes are cast as per the progyl'ra not sure | understand
your question.

MR ALLEN: Maybe Mr Graves can illuminate thatyaung Richard here but the —
we like to see proxy holders allocate their votiignts in accordance with the way
that the people who have entrusted their proxi¢eem have voted, and mostly
that's an abstain. And my understanding was if @@0cent of people vote in one
way for or 100 per cent vote against, then we eaord that as a vote with some
extensions, of course. But if we've got a fiftygfisplit, a half for and a half against,
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| don’t know that a proxy holder can actually decfave’re going to vote for or
against”. | might be wrong but that was my underding.

MR MURRAY: | think the only option they have ihe lead up to the meeting is to
withdraw their vote and vote again but once thetmges in place it can’t be
changed.

MR ALLEN: Thank you.

MR MURRAY: Thank you. So we’ve discussed the ueeration report and we
now will show the proxy position on the screemwill now put the proposed
resolution to adopt the - - -

MR .ol what'’s the point of voting..it's already decided, is it not?

MR MURRAY: In my early days | went to annual gesdemeetings at which we
were criticised for not showing the polling. Thare very significant strong
arguments both ways. The conventional approactadays is to show them. |
think it's a little more transparent, so that's whe do. So | will now put the
proposed resolution to adopt the remuneration tépdhe vote. Please enter your
vote on your handset by pressing 1 for, 2 again8tibyou wish to abstain. We will
just wait for a moment.

So my helper tells me the voting appears to be tetep So | now declare the voting
closed. As the poll is now closed, the result$ appear on the screen. On the basis
of those votes, | declare the resolution passdtk rExt item on the agenda is item 4,
which concerns the proposed amendments to the iGdiwst of AMP Limited. The
proposed resolution is shown on the screen. Thendments relate to direct voting,
the minimum share qualification requirement foedtors, the eligibility

requirements for directors, and the calling of clioes’ meetings.

Details of the amendments are included on pagés 18 of the notice of meetings —
meeting, and the amendments are set out in fulherschedule to the notice on page
18. A copy of the proposed amendment — amendestitation, marked to show the
amendments, has been made available for inspdwti@ntoday, and has also been
available on our website.

The proposed amendments to the constitution muappeoved by a special
resolution, so at least 75 per cent of the votdidlyaast must be in favour of the
resolution. The board again unanimously recommématsshareholders vote in
favour of the proposed amendments to AMPs constitutl now call for questions
or comments on the proposed amendments to theitcoiost

| believe there are no comments or questions. pfxey position is now shown on
the screen behind me. I'll now put the proposaditgion for amendment of the
Constitution of AMP Limited to the vote. Pleaseeazryour vote by pressing 1 for, 2
against, or 3 if you wish to abstain.
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It appears that the majority have voted, and thezeno more, according to my

helper. | now declare the voting closed. As tbkis now closed, the results will
appear on the screen behind me. Thank you. &detthe resolution passed, and
thank you for the support of those small but im@otrichanges to our constitution.

As we did not receive a second strike on the rematio® report, the conditional
spill resolution in item 5 will not be put to theseting. We have therefore
completed the final item on our agenda today. rEiselts of the polls you
participated in during the meeting will be releasedn ASX announcement later
today, and published on our website.

Thank you for joining us today. If you have anyegtions about AMP, its products
or services, or your shareholding, teams will bailable at the customer and
shareholder desks in the foyer. And lunch anastiments will be available. And
lastly, | would like you to thank you for comindpank those who have helped me
conduct the meeting — never forget them — and dethe meeting closed. Thank
you.

RECORDING CONCLUDED
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