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Dear Shareholder

I am pleased to invite you to the 2012 Annual General Meeting (AGM) 
of AMP Limited (AMP).

The meeting will be held at the Savoy Ballroom, Grand Hyatt Melbourne, 
123 Collins Street, Melbourne, Australia on Thursday 10 May 2012, commencing 
at 10.00am. Details on how to get to the meeting can be found on the next page 
of this booklet.

The AGM is an opportunity for shareholders to talk to the directors and the senior 
management team, and I encourage you to attend.

If you are not able to attend the meeting in person, you will be able to view a live 
webcast of the event at www.amp.com.au/agm. An archive of the webcast will 
be made available on the website shortly after the meeting.

The following pages contain details of the items of business for the meeting and 
the voting procedures.

At this year’s meeting, you will have the opportunity to vote on:
–   the re-election of three directors, Paul Fegan, John Palmer and Nora Scheinkestel 

to the board
–  the adoption of the Remuneration Report as set out on pages 12 to 29 

of the AMP Annual Report 2011
–  the approval of the Managing Director’s long-term incentive for 2012
–  the approval of AMP’s ability to issue securities in connection with a strategic 

business and capital alliance between AMP Capital and Mitsubishi UFJ Trust 
and Banking Corporation, and

–  the adoption of a new Constitution. 

If you are not able to attend the meeting to vote in person, please complete 
the enclosed proxy form and return it to us by mail or fax. Alternatively, you 
may register your proxy appointment and voting instruction electronically via 
www.investorvote.com.au. You can also use your smartphone to lodge your proxy.

If you are able to attend the meeting we look forward to seeing you on 10 May 2012.

Peter Mason AM
Chairman
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Details of the Meeting

Notice is given that AMP’s 2012 Annual General Meeting will be held on 
Thursday 10 May 2012, commencing at 10.00am (AEST) at the Savoy Ballroom, 
Grand Hyatt Melbourne, 123 Collins Street, Melbourne, Australia. Registration 
will open at 9.00am (AEST).

How to watch the Meeting live online

You can watch a live webcast of the Meeting at www.amp.com.au/agm

How to get to the Meeting

Tram: tram stops are located 
on Collins Street.

Train: the closest train station 
is Flinders Street Station.

Car: parking is available at 
Grand Hyatt Melbourne, or 
several parking stations on 
Collins and Flinders Streets.

For public transport information 
please call 131 638 or visit 
www.metlinkmelbourne.com.au
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AMP Annual Report 2011
A copy of the AMP Annual Report 2011 (including the Financial Report, Directors’ 
Report and Auditor’s Report for the year ended 31 December 2011) is available 
online at www.amp.com.au/2011annualreport
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Items of business

Item 1: Financial Report, Directors’ Report and Auditor’s Report 

To receive and consider the Financial Report, the Directors’ Report and the Auditor’s 
Report for the year ended 31 December 2011.

Shareholders will be asked to consider and, if thought fi t, to pass the resolutions 
below. Items 2 to 5 will be proposed as ordinary resolutions. Item 6 will be proposed 
as a special resolution.

Item 2: Re-election of Directors

(a) To re-elect Paul Fegan as a Director
(b) To re-elect John Palmer as a Director
(c) To re-elect Dr Nora Scheinkestel as a Director

Item 3: Adoption of Remuneration Report

To adopt the Remuneration Report for the year ended 31 December 2011.

Item 4: Approval of Managing Director’s long-term incentive for 2012

That approval is given to the acquisition by the Managing Director of AMP Limited, 
Craig Dunn, of:
(a) performance rights as the Managing Director’s long-term incentive for 2012, and
(b)  shares in AMP Limited on the vesting of some or all of those performance rights, 
as and on the basis described in the Explanatory notes to the Notice convening 
the Meeting.

Item 5: Approval of issue of equity securities

That, for all purposes, including for ASX Listing Rule 7.4, the issue of the Options by 
AMP, as and on the basis described in the Explanatory notes to the Notice convening 
the Meeting, is ratifi ed and approved.

Item 6: Adoption of new Constitution

That the Constitution of AMP Limited tabled at the Meeting and signed by the Chairman 
of the Meeting for the purposes of identifi cation is adopted as the new Constitution of 
AMP Limited in substitution for its current Constitution, with effect from 9.00am (AEST) 
on the day immediately after the date on which this resolution is passed.
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Note: Voting exclusions for Items 3, 4, 5 and 6
Item 3: In accordance with the Corporations Act 2001, no vote may be cast 
(in any capacity) on this proposed resolution by or on behalf of:
–  any member of the Key Management Personnel details of whose remuneration 

are included in the Remuneration Report for the year ended 31 December 2011, or
–  a Closely Related Party of any such member of the Key Management Personnel.

However, this will not apply to a vote cast by any such person as proxy for a person 
who is entitled to vote on the resolution, in accordance with directions on the proxy 
form specifying how the proxy is to vote.

For the defi nition of ‘Key Management Personnel’ (KMP) and ‘Closely Related Party’, 
please refer to page 27.

Item 4: Craig Dunn has elected not to cast, and will ensure his Closely Related Parties 
do not cast, a vote on this proposed resolution, except where the vote is cast as proxy 
for someone other than Craig Dunn or any of his Closely Related Parties, in accordance 
with directions on the proxy form specifying how the proxy is to vote.

Items 4 and 6: In accordance with the Corporations Act, no vote may be cast on these 
resolutions by a person as proxy where the proxy appointment does not specify the 
way the proxy is to vote on the resolution and the person is: 
–  a member of the KMP, or
–  a Closely Related Party of a member of the KMP.

However, this will not apply to a vote cast as proxy by the Chairman of the Meeting on 
a resolution set out in Items 4 or 6 where the appointment of the Chairman as proxy 
expressly authorises him to exercise the proxy notwithstanding that the resolution is 
connected directly or indirectly with the remuneration of a member of the KMP. If you 
appoint the Chairman of the Meeting as your proxy (or the Chairman of the Meeting 
becomes your proxy by default), you will be giving the Chairman of the Meeting this 
authority unless you indicate to the contrary on the proxy appointment. 

Item 5: In accordance with the ASX Listing Rules, AMP will disregard any votes cast 
on the proposed resolution set out in Item 5 by Mitsubishi UFJ Trust and Banking 
Corporation (MUTB) (the company which participated in the issue of the Options 
referred to in Item 5) or any associate of MUTB. However, this will not apply to a 
vote cast by any such person:
–  as proxy for a person who is entitled to vote, in accordance with the directions 

on the proxy form, or
–  by the Chairman of the Meeting as proxy for a person who is entitled to vote, 

in accordance with a direction on the proxy form to vote as the proxy decides.

Please read the information under the heading ‘Chairman as proxy’ on page 8
which deals with the Chairman’s voting of proxies on Items 3, 4, 5 and 6.

The proposed items of business should be read in conjunction with the Explanatory 
notes on pages 9 to 25.
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How to vote

As a shareholder, you can vote on the items of business by:
– attending the Meeting, or 
–  appointing a proxy, representative or attorney to attend the Meeting and vote 

on your behalf.

Entitlement to vote at the Meeting

The board has determined that you will be entitled to attend and vote at the Meeting 
if you are a registered shareholder of AMP at 7.00pm (AEST) on Tuesday 8 May 2012. 
You will be entitled to vote in respect of the number of AMP shares registered in your 
name at that time. 

Appointing a proxy

A shareholder who is entitled to attend and vote at the Meeting may appoint a proxy 
to attend and vote at the Meeting on their behalf. A proxy does not need to be a 
shareholder of AMP.

If a shareholder is entitled to cast two or more votes at the Meeting, the shareholder 
may appoint two proxies and may specify the percentage or number of votes each 
proxy can exercise. If the appointment does not specify the percentage or number of 
the shareholder’s votes that each proxy may exercise, each proxy may exercise half 
of the shareholder’s votes on a poll. Fractions will be disregarded. If a shareholder 
appoints two proxies, neither proxy is entitled to vote on a show of hands.

To appoint a proxy, your completed proxy form (and any necessary supporting 
documents) must be received by AMP no later than 10.00am (AEST) on Tuesday 
8 May 2012. 
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Submitting your proxy form

You can submit your proxy form in the following ways:

Online at www.investorvote.com.au 
You can log in on a computer or using the new smartphone voting service. 
You will need the control number, holder number and postcode shown on your 
proxy form to submit your proxy online.

By post using the envelope provided or by posting it to:
Australia Reply Paid 2980, Melbourne VIC 8060
New Zealand PO Box 91543, Victoria Street West, Auckland 1142
Other countries  GPO Box 2980, Melbourne VIC 3001, Australia

By fax    
Australia  1300 301 721
New Zealand 09 488 8787
Other countries + 61 2 8234 5002

By post or hand delivery to: 
AMP’s registered offi ce, Level 24, 33 Alfred Street, Sydney NSW 2000 or the 
AMP Share Registry:
Australia Level 3, 60 Carrington Street, Sydney NSW 2000, Australia
New Zealand Level 2, 159 Hurstmere Road, Takapuna, North Shore City, 
   New Zealand

Participating intermediaries can lodge their form online through 
www.intermediaryonline.com

Power of attorney

If the proxy form is signed under a power of attorney on behalf of a shareholder, 
then the attorney must make sure that either the original power of attorney or a 
certifi ed copy is sent with the proxy form, unless the power of attorney has already 
been provided to the AMP Share Registry. A proxy cannot be appointed under a 
power of attorney or similar authority online.

Attending the Meeting

If you will be attending the Meeting, please bring the enclosed personalised proxy 
form with you to assist registration.

If a representative of a corporate shareholder or a corporate proxy will be attending 
the Meeting, the representative will need to bring to the Meeting adequate evidence 
of their appointment unless this has previously been provided to the AMP Share Registry. 
An ‘Appointment of Corporate Representative’ form may be obtained from the AMP 
Share Registry or online at www.computershare.com.au (go to the ‘Investor Centre’ 
and click on the ‘Forms’ icon).
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Chairman as proxy

If you appoint the Chairman of the Meeting (or someone else) as your proxy, AMP 
encourages you to consider directing your proxy how to vote by marking the appropriate 
box on each of the proposed resolutions.

If you appoint the Chairman of the Meeting as proxy and do not direct him how to 
vote on the proposed resolutions set out in this Notice, then the Chairman intends to 
vote, as your proxy, in favour of each of the proposed resolutions (if a poll is called on 
the relevant resolutions).

Direction to Chairman for Adoption of Remuneration Report (Item 3)
If you appoint the Chairman of the Meeting as your proxy (or the Chairman of 
the Meeting becomes your proxy by default) and you do not mark any of the boxes 
opposite Item 3 on the proxy appointment, you will automatically be directing 
the Chairman of the Meeting to vote in favour of the resolution to adopt the 
Remuneration Report, and the Chairman will vote accordingly. If you do not want 
the Chairman to cast your votes in favour of the Remuneration Report, you should 
complete the appropriate box on the proxy appointment, directing your proxy to 
vote against or abstain from voting on the proposed resolution in Item 3. 

Other KMP as proxy

If you appoint a director (other than the Chairman of the Meeting) or another member 
of the KMP (or a Closely Related Party of any such director or member) as your proxy and 
do not direct them how to vote on any of the proposed resolutions in Items 3, 4 or 6 by 
marking the appropriate box, your proxy will not be able to vote on your behalf on the 
relevant resolution.

By order of the board.

Darryl Mackay
Company Secretary
9 March 2012
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Explanatory notes

The information below is an explanation of the business to be considered at 
the 2012 AGM. 

Item 1: Financial Report, Directors’ Report and Auditor’s Report 

The AMP Annual Report 2011 (which includes the Financial Report, the Directors’ Report 
and the Auditor’s Report) will be presented to the Meeting. Shareholders can access a 
copy of the Annual Report at www.amp.com.au/2011annualreport. A printed copy of the 
AMP Annual Report 2011 has been sent only to those shareholders who have elected to 
receive a printed copy. To receive a printed copy of the Annual Report each fi nancial year, 
free of charge, please contact the AMP Share Registry.

During this item, shareholders will be given an opportunity to ask questions about, 
and make comments on, the 2011 Annual Report and AMP’s management, business, 
operations, fi nancial performance and business strategies. 

Shareholders will also be given an opportunity to ask a representative of AMP’s auditor, 
Ernst & Young, questions relevant to the conduct of the audit, the preparation and 
content of the Auditor’s Report, the accounting policies adopted by AMP in relation 
to the preparation of the fi nancial statements, and the independence of the auditor 
in relation to the conduct of the audit.

If you would prefer to submit a written question to the auditor, please do so in 
accordance with the instructions on page 26 under the heading ‘Questions from 
shareholders’. Please note all written questions to the auditor must be received 
by no later than Thursday 3 May 2012.

Item 2: Re-election of Directors

Who is standing for re-election?
Paul Fegan, John Palmer and Nora Scheinkestel are Non-Executive Directors who 
are retiring by rotation in accordance with AMP’s Constitution. They are eligible 
to be re-elected as Directors of AMP and intend to offer themselves for re-election. 
Paul was elected to the board by shareholders at the AGM in 2010. John and Nora 
were last re-elected by shareholders at the AGMs in 2010 and 2009 respectively.

Profi les of the candidates are over the page. Paul, John and Nora are considered by 
the board to be independent and free from any business or other relationship that 
could materially interfere with, or could reasonably be perceived to materially interfere 
with, the independent exercise of their judgement. Separate resolutions will be put 
to the Meeting in respect of each candidate. 

Board recommendation
The board has conducted an assessment of the performance of the candidates. The directors 
(with Paul, John and Nora abstaining in respect of their own candidacies) unanimously 
recommend the re-election of Paul Fegan, John Palmer and Nora Scheinkestel. 
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Paul Fegan

Director MBA, Age 50
Paul was appointed to the AMP Limited board in August 2009. He was appointed 
to the Audit Committee in November 2009 and became Chairman of that committee 
in December 2010. He was appointed to the AMP Bank Limited board in April 2010.

Experience
Paul has over 30 years experience in the fi nancial services industry. He was Group 
Managing Director, Strategy and Corporate Services with Telstra from February 
2011– January 2012 and was the Chief Executive Offi cer of St George Bank from 
November 2007 and Chief Executive Offi cer and Managing Director from February 
2008 until its merger with Westpac Banking Corporation in December 2008. He was 
also a Director of St George’s funds administration subsidiary, Asgard Wealth Solutions. 
Prior to joining St George, Paul was based in the UK as Chief Operating Offi cer of 
Yorkshire Bank. He held director positions in both Yorkshire Bank and Clydesdale 
Bank and a series of senior appointments with National Australia Bank in Australia, 
the US, Hong Kong, the UK and Ireland.

John Palmer ONZM

Director BAgrSc, FNZID, Age 64
John was appointed to the AMP Limited board in July 2007. He is Chairman of the 
People and Remuneration Committee. John has been a Director of the AMP Life Limited 
board since May 2004. He was appointed to The National Mutual Life Association of 
Australasia Limited (NMLA) board in March 2011. 

Experience
John has extensive experience as a director and chairman of companies in the 
agricultural and fi nance sectors. He has a track record of successfully leading change 
and reconstruction of diverse corporates in marketing, agribusiness and aviation.

In 1998 John received the Bledisloe Cup for outstanding contribution to the New 
Zealand fruit industry. In 1999 he was awarded with an Offi cer of the New Zealand 
Order of Merit (ONZM) for service to the New Zealand kiwifruit industry.

Listed directorships
–   Chairman of Air New Zealand Limited (appointed November 2001)

Other directorships/appointments
–  Chairman of Solid Energy NZ Limited
–  Director of Rabobank Australia Limited and Rabobank New Zealand Limited

Explanatory notes continued
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The current candidates for re-election as directors, from left: 
Paul Fegan, John Palmer ONZM and Dr Nora Scheinkestel

Dr Nora Scheinkestel

Director LLB (Hons), PhD, FAICD, Age 51
Nora was appointed to the AMP Limited board in September 2003. She is Chairman 
of the Nomination Committee, Chairman of the Diversity Advisory Committee, a 
Director of AMP Bank Limited and AMP Capital Holdings Limited and a member of 
the Audit Committee of each.

Experience
Nora is an experienced company director having served as chairman and non-executive 
director of companies including Newcrest Mining Ltd, Mayne Group and Mayne Pharma 
Ltd, North Limited, IOOF Funds Management, Medical Benefi ts Fund of Australia Limited 
and various energy and water utilities. Nora was formerly a senior banking executive 
in international and project fi nancing. She held positions with CRA Limited, Macquarie 
Bank, Chase AMP Bank and Deutsche Bank. Nora’s current consulting practice assists 
government, corporate and institutional clients in areas such as corporate governance 
and project and structured fi nance. In 2003, she was awarded a Centenary Medal for 
services to Australian society in business leadership.

Listed directorships
–  Director of Orica Limited (appointed August 2006)
–  Director of Pacifi c Brands Limited (appointed June 2009) 
–  Director of Telstra Corporation Limited (appointed August 2010)

Within the three years immediately before the end of the last fi nancial year, Nora served 
as a Director of PaperlinX Limited (2000–December 2009) and a Director of AMP Capital 
Investors Limited (responsible entity of AMP Capital China Growth Fund, a managed 
investment scheme listed on the ASX) (2004–December 2011).

Other directorships/appointments
–  Associate Professor at the Melbourne Business School at Melbourne University
–  Member of the Takeovers Panel
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Item 3: Adoption of Remuneration Report

The Remuneration Report appears on pages 12 to 29 of AMP’s 2011 Annual Report, 
which is available online at www.amp.com.au/2011annualreport 

Shareholders will be asked to vote on a resolution to adopt the Remuneration 
Report at the Meeting. The vote on the resolution will be advisory only and will not 
bind the directors or AMP. However, as a result of recent changes to the Corporations 
Act, if 25 per cent or more of the votes cast on the resolution at the Meeting are 
against adoption of the Remuneration Report, then: 
–  if comments are made on the Remuneration Report at the Meeting, AMP’s 2012 

Remuneration Report will be required to include an explanation of the board’s 
proposed action in response or, if no action is proposed, the board’s reasons for 
this, and

–  if, at next year’s AGM, at least 25 per cent of the votes cast on the resolution for 
adoption of the 2012 Remuneration Report are against it, AMP will be required 
to put to shareholders a resolution proposing that an extraordinary general 
meeting (EGM) be called to consider the election of directors (spill resolution). 
If a spill resolution is passed (i.e., more than 50 per cent of the votes cast are in 
favour of it), all of the directors (other than the Managing Director) will cease 
to hold offi ce at the subsequent EGM, unless re-elected at that meeting.

The board will take the outcome of the vote into consideration when reviewing the 
remuneration policy for directors and executives in the future.

During the discussion of this item, shareholders will be provided with an opportunity 
to ask questions about, and comment on, the Remuneration Report.

If you intend to appoint a proxy to vote on your behalf on the resolution for adoption 
of the Remuneration Report, please read the information on page 8 under the heading 
‘Chairman as proxy’.

Board recommendation
The Remuneration Report forms part of the Directors’ Report, which was approved 
in accordance with a unanimous resolution of the board. Each director recommends 
shareholders vote in favour of adopting the Remuneration Report. 

Item 4: Approval of Managing Director’s long-term incentive for 2012 

Under his employment agreement with AMP, the remuneration of AMP’s Chief Executive 
Offi cer and Managing Director, Craig Dunn, consists of:
–  fi xed remuneration
–  short-term incentives (STI), and 
–  long-term incentives (LTI) payable in performance rights (which are rights to 

receive shares or a cash equivalent on vesting of the rights).

Approximately 70 per cent of the Managing Director’s remuneration (that is both 
STI and LTI) for 2012 is ‘at risk’. Vesting of the Managing Director’s 2012 LTI award will 
generally be subject to AMP meeting a total shareholder return (TSR) performance 
hurdle over a specifi c time-frame to align company and Managing Director interests 
with those of shareholders.

Explanatory notes continued
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As a senior executive, Craig has participated in AMP’s LTI since 2000 and, in his 
capacity as Managing Director, since 2008.

Why is shareholder approval being sought?
As any LTI shares for which Craig Dunn may become eligible will be bought on-market, 
AMP is not required by law to seek shareholder approval. However, in the interests of 
transparency and good governance, AMP believes it is appropriate to do so. For these 
reasons, AMP sought shareholder approval at the 2008, 2009, 2010 and 2011 AGMs 
for the grant of Craig’s LTI award in those years. Shareholders gave their approval at 
those AGMs.

It is proposed to again seek shareholder approval at this year’s AGM for Craig’s 
2012 LTI grant.

What is the Managing Director’s proposed LTI for 2012? 
It is proposed to grant Craig Dunn performance rights with a fair value (see page 14) 
of 125 per cent of his fi xed remuneration as his LTI for 2012 (2012 grant). Given 
that Craig’s fi xed remuneration for 2012 is $1,750,000, this equates to a grant of 
performance rights with a value of $2,187,500 at the time of the grant. 

What are performance rights?
Each performance right will give Craig Dunn the right to acquire one fully paid ordinary 
share in AMP if the performance hurdle described on page 14 is met at the end of the 
three-year performance period (or the right otherwise vests). However, the board may, 
in its discretion, decide to satisfy performance rights in the 2012 grant by making a cash 
payment to Craig of an amount equivalent in value to the number of shares to which he 
would otherwise be entitled on vesting of the rights. 

Performance rights are granted at no cost to the recipient. They do not carry dividend 
or voting rights or the right to participate in new issues of shares (such as any rights 
or bonus issues).

If there is a capital reconstruction or other corporate action by AMP (such as a rights 
or bonus issue), the board may make any adjustments it considers appropriate to the 
terms of performance rights in order to minimise or eliminate any material advantage 
or disadvantage to the participant, and having regard to the ASX Listing Rules. These 
may include adjustments to the number of performance rights or the number of 
shares to which the participant is entitled on vesting of performance rights.

How did the board determine the LTI arrangements?
In determining these LTI arrangements, the directors took into account the nature 
of the position, the context of the current market, the function and purpose of the 
long-term component of AMP’s remuneration strategy and other components of 
Craig Dunn’s remuneration. 

How many performance rights will be granted to the Managing Director for 2012? 
The number of performance rights in the 2012 grant is based on a board determination 
of the value of the LTI the Managing Director should receive (namely, 125 per cent of the 
annual fi xed remuneration), divided by the fair value of a performance right calculated 
as described in the formula over the page.
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The formula used to calculate the number of performance rights to be allocated 
to the Managing Director as his LTI for 2012 is set out below. 

 N = (125% x $1,750,000)/FV

 where: 

  125% is the actual percentage of the Managing Director’s annual fi xed 
remuneration determined by the board to be applicable for the Managing 
Director’s LTI for 2012.

  $1,750,000 is the annual fi xed remuneration of the Managing Director for 2012.

 FV means the fair value of a performance right as at 11 May 2012 (or such other 
date determined by the board), as determined based on a valuation prepared by 
an independent external consultant in accordance with the principles set out in 
the Australian Accounting Standard AASB 2 Share-based Payments. The fair value 
will be based on the average closing share price of AMP shares during the 10-day 
period up to and including 28 February 2012, discounted for the possibility that 
the performance hurdles applicable to the grant may not be met and to refl ect 
the estimated value of dividends foregone during the vesting period. 

  If N is a fractional number, it will be rounded up to the nearest whole number 
of performance rights.

When will performance rights be granted to the Managing Director?
If shareholders approve the proposed resolution in Item 4, the 2012 grant will 
be made in May 2012 following the 2012 AGM. 

What performance hurdle would apply to the performance rights? 
Each performance right awarded to the Managing Director will be subject to 
a performance hurdle based on the TSR performance of AMP over a three-year 
performance period (expressed as a percentage) relative to that of the companies 
in the market comparator group (being the top 50 industrial companies in the 
S&P/ASX 100 Index [based on market capitalisation rank] at the start of the 
performance period). In determining this comparator group, all companies 
other than those in the GICS Energy Sector and GICS Metals and Mining industry 
are classifi ed as industrial companies. 

For the 2012 grant, the number of performance rights in the relevant grant that 
vest and are converted into AMP shares at the end of the performance period will 
be determined in accordance with the following vesting schedule:
–  if AMP’s TSR ranking is below the 50th percentile of the market comparator 

group, none will vest
–  if AMP’s TSR ranking is at the 50th percentile of the market comparator group, 

50 per cent will vest 
–  if AMP’s TSR ranking is between the 50th and 75th percentile of the market 

comparator group, 50 per cent plus 2 per cent for each additional percentile 
(rounded to the nearest whole percentile) will vest, and

–  if AMP’s TSR ranking is in at least the 75th percentile of the market comparator 
group, 100 per cent will vest. 

Explanatory notes continued
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The applicable three-year performance period for the 2012 grant is 1 March 2012 
to 28 February 2015. 

The board may waive, amend or replace the performance hurdle for the 2012 grant if 
the board determines that the original performance hurdle is no longer appropriate or 
applicable, provided that the board is satisfi ed that the interests of the participant are 
not materially prejudiced or advantaged relative to the position reasonably anticipated 
at the time of the grant. The board may also vary or waive the other terms and 
conditions of performance rights in the 2012 grant (but may not do so in a way that 
reduces the participant’s rights, except in limited circumstances).

In some limited circumstances (such as a takeover bid being made for AMP or other 
change in control event occurring in relation to AMP), the board will have the discretion 
to determine whether some or all of the performance rights held by Craig Dunn will 
vest, remain on foot or lapse, having regard to all relevant circumstances. 

The board may vary or waive the terms and conditions of performance rights in a 
particular grant. 

What will happen to the performance rights if the Managing Director leaves AMP 
before the end of the performance period? 
If Craig Dunn resigns from AMP, all performance rights that have not vested by the 
end of his notice period will lapse. Performance rights that vest before the end of the 
notice period will be retained (whether or not Craig is required to serve out the full 
notice period). All performance rights will lapse if Craig’s employment is terminated 
by AMP for serious misconduct or inadequate performance. In other cases, such as 
termination by AMP on notice, death, disability, retirement and redundancy, Craig’s 
performance rights will be retained subject to the original performance hurdle and 
performance period. However, if AMP terminates Craig’s employment by giving notice 
or his employment is terminated due to death or illness during the 12-month period 
starting on 1 March 2012 (LTI grant year), the number of performance rights that are 
retained will be reduced pro rata so that the number of retained performance rights 
refl ects the proportion of the LTI grant year for which he remained employed.

What will happen at the end of the performance period?
Under the LTI plan, if some or all of the performance rights in the 2012 grant satisfy 
the performance hurdle at the end of the applicable performance period and therefore 
vest, Craig Dunn will be allocated AMP shares (at no cost to him) equal to the number 
of performance rights that vest unless the board decides to pay him a cash equivalent in 
lieu of an allocation of shares. Any cash equivalent would be determined by multiplying 
an average market price of AMP shares at the relevant time by the number of shares to 
which he would otherwise be entitled on vesting. 

If the performance hurdle is not achieved for some or all of the performance rights 
granted to Craig, those performance rights will lapse immediately without re-testing 
of the performance hurdle. 

Shares delivered to Craig on vesting of any performance rights will be bought on-market 
and, therefore, will not dilute existing AMP shareholdings. 
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Will the performance rights lapse in any other circumstances? 
The board may determine that any unvested performance rights granted as part of 
Craig Dunn’s 2012 LTI award (or shares allocated on vesting of those rights) will lapse 
or be forfeited in certain circumstances. For example, the board may decide that Craig’s 
unvested performance rights should lapse where it considers it appropriate to do so to 
protect the fi nancial soundness of AMP. 

What will happen if shareholders do not approve the 2012 grant?
To compensate Craig Dunn for the remuneration he would forego if shareholder 
approval of LTIs is not given, Craig is entitled, under his employment agreement, to 
receive a cash payment instead of performance rights in these circumstances. Craig 
will only be entitled to receive a cash payment if the performance hurdle is satisfi ed.

For the 2012 grant, provided the performance hurdle described above is satisfi ed, 
the cash amount will be equivalent to the value the grant would have had at vesting 
if it had been approved by shareholders.

Board recommendation
In the non-executive directors’ view, it is in the best interests of shareholders to approve 
the share-based 2012 LTI grant to the Managing Director because it appropriately aligns 
the Managing Director’s ‘at risk’ remuneration with shareholder returns due to the 
signifi cant performance hurdle AMP must achieve for the long-term incentive grant 
to vest. Your directors (with the Managing Director, Craig Dunn, abstaining) therefore 
recommend shareholders approve the 2012 grant and the Managing Director’s 
participation in the LTI plan. 

As Craig has a personal interest in the resolution proposed in Item 4 of the Notice, 
he abstained from the decision to make a recommendation as to how shareholders 
should vote on this resolution.

Item 5: Approval of issue of equity securities

Background
AMP Capital has agreed to form a strategic business and capital alliance with leading 
Japanese trust bank, Mitsubishi UFJ Trust and Banking Corporation (MUTB), which 
will signifi cantly expand its distribution footprint in Japan, accelerating AMP Capital’s 
growth into Asia. As part of the alliance, MUTB has acquired a 15 per cent minority 
interest in AMP Capital Holdings Limited (AMPCH), the parent company of the AMP 
Capital group of companies, for $425 million. MUTB will distribute AMP Capital’s 
products to Japanese investors.

A security has been issued
AMP Holdings, AMPCH and MUTB entered into a Capital Alliance Agreement dated 
8 December 2011 (Agreement). Under that Agreement, MUTB has an option to require 
AMP Holdings to purchase its interest in AMPCH, and AMP Holdings has a corresponding 
option to require MUTB to sell its interest in AMPCH to AMP Holdings (each of these 
options is referred to as the Option and together, the Options). If either of these Options 
is exercised at any time in the future, the consideration for the acquisition of the AMPCH 
shares by AMP Holdings would be the issue by AMP of ordinary shares in AMP to MUTB 
or its nominee, pursuant to a separate undertaking given by AMP in favour of MUTB on 
8 December 2011.
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Each Option is an equity security, as it is, for the purposes of the ASX Listing Rules, an 
option over unissued securities (being AMP shares). Based on a calculation approved 
by ASX, as at 8 December 2011, the AMP shares required to be issued under the terms 
of the Options represent approximately 3.49 per cent of AMP’s existing shares on an 
undiluted basis.1

ASX Listing Rule limit on issuing securities
ASX Listing Rule 7.1 imposes a limit on the number of equity securities (including 
options over unissued securities) that a company may issue or agree to issue without 
shareholder approval, unless an exception applies. Generally, a company may not, 
without shareholder approval, in any 12-month period, issue equity securities of more 
than 15 per cent of the number of shares on issue 12 months before the date of the 
issue. ASX Listing Rule 7.4 allows a company that has issued equity securities without 
shareholder approval to seek approval after their issue so that the securities will not 
count towards the 15 per cent limit. Under this rule, an issue by a company of equity 
securities made without shareholder approval under ASX Listing Rule 7.1 is treated as 
having been made with their approval, if the issue did not breach ASX Listing Rule 7.1 
when made and the company’s shareholders subsequently approve it. 

The effect of the approval sought at the Meeting would be that the issue of the Options 
will not reduce the number of shares or other equity securities that can be issued 
without shareholder approval under the 15 per cent limit referred to above and will be 
counted in determining the base number of shares from which the 15 per cent 
calculation is made. 

Why are we seeking shareholder approval?
AMP’s capital base is critical to its ability to manage its business. AMP funds itself from 
various sources, including retail deposits and borrowings, borrowings in the debt capital 
markets and equity capital. It is important for the board to have maximum fl exibility 
in accessing all forms of capital to help protect against risks, and take advantage of 
opportunities, which might arise. The requirement to obtain shareholder approval for 
an issue if AMP does not have enough capacity under its 15 per cent cap, and the need to 
convene a special meeting before the issue to do so, could limit AMP’s ability to protect 
against risks, or take advantage of opportunities, that may arise by raising equity capital.

Accordingly, the board has decided to seek shareholder approval under ASX Listing Rule 
7.4 for the issue of the Options. 

1  For the purposes of calculating this fi gure, ASX confi rmed that the number of AMP shares 
required to be issued following the exercise of one of the Options described above could 
be determined by dividing the value of the proportion of AMPCH’s business attributable 
to MUTB’s shareholding in AMPCH (the ‘Value’) by the market price of AMP shares on 
8 December 2011 (determined using the average of the daily volume weighted average 
sale prices of AMP shares during the 20 trading day period from 10 November 2011 to 
7 December 2011 inclusive). For this purpose, AMP has determined the Value based upon 
the acquisition value for MUTB’s shares in AMPCH under the share sale agreement dated 
8 December 2011 between AMP Holdings and MUTB.
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As at the date of this Notice, no decision has been made by the board to undertake 
any further issue of equity securities (other than under AMP’s Dividend Reinvestment 
Plan [DRP]) regardless of whether approval is received from shareholders in respect of 
Item 5. The board will only decide to issue further equity securities if it considers it is in 
the best interests of AMP and its shareholders to do so. This may depend, among other 
things, on the capital position of AMP, conditions in domestic and international capital 
markets and changes in the prudential regulation of AMP. 

Notwithstanding an approval by shareholders of the proposed resolution in Item 5, any 
other future equity raisings would remain subject to the 15 per cent limit set out in ASX 
Listing Rule 7.1 (unless shareholder approval is obtained or an exception applies).

What are the details of the Options for which approval is being sought?
The following information is required by ASX Listing Rules 7.4 and 7.5 for the subsequent 
approval being sought from shareholders under Item 5 for the issue of the Options. 

(a) AMP confi rms that the issue of the Options did not breach ASX Listing Rule 7.1.
(b)  The Options were not issued for a specifi c price, but as part of the negotiated terms 

of the strategic business and capital alliance formed between AMP Holdings, AMPCH 
and MUTB. For further information on the alliance, refer to the AMP announcement 
dated 9 December 2011, a copy of which can be found at www.asx.com.au 

(c) A summary of the terms of the Options as relevant to shareholders is set out below. 

Option exercise

Under the Agreement, MUTB’s put Option is exercisable in a number of circumstances, 
including where:

–  there is a change of control of AMPCH (but not as a result of a change of control 
of AMP or an internal reorganisation of the AMP group)

–  AMP Holdings acquires certain interests in and/or enters into business alliance 
arrangements with certain competitors of MUTB

–  there is a fundamental or continuing disagreement or irreconcilable difference 
between AMP Holdings and MUTB in relation to the alliance arrangements that 
cannot be resolved

–  as a result of an act or omission of AMP Holdings, MUTB forms the view that 
continuing with the arrangements would have a material adverse effect on 
its reputation

–  the distribution of jointly developed products through MUTB’s Japanese 
distribution channels does not achieve certain net cash infl ow targets and, 
following good faith discussions, the parties cannot agree an appropriate way 
to continue the business alliance

–  a material breach of the arrangements is committed by AMPCH or AMP Holdings 
which cannot be or is not remedied, or

–  the business alliance arrangement between AMPCH and MUTB is terminated, 
in certain circumstances.

AMP Holdings’ call Option applies in similar circumstances (though, where relevant, 
is triggered by the actions of MUTB, rather than AMP Holdings).
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Share issue

As consideration for the transfer of AMPCH shares resulting from the exercise of either of 
the Options described on the previous page, AMP is required to issue shares to MUTB. There 
are also provisions for MUTB to direct that the shares be issued to a nominee and sold on 
MUTB’s behalf.
The number of AMP shares to be issued following the exercise of one of the Options will 
be calculated by dividing the value of the proportion of AMPCH’s business attributable to 
MUTB’s shareholding in AMPCH by the then current 20 trading day volume weighted average 
price of AMP shares (potentially plus an additional number of shares to account for costs and 
MUTB’s share of earnings from exercise of the Option until issue of the shares). The rights of 
Option holders will be changed to the extent necessary to comply with the ASX Listing Rules 
applying to a reorganisation of capital at the time of the reorganisation.
For the purposes of these calculations, the value of the proportion of AMPCH’s business 
attributable to MUTB’s shareholding in AMPCH will be calculated based on the price paid 
for the AMPCH shares by MUTB and/or broker consensus valuations of the AMPCH business 
depending on the time at which the Option is exercised.

Shares

Shares issued following the exercise of one of the Options will be fully paid ordinary shares 
of AMP listed on ASX and ranking equally with all ordinary shares of AMP already on issue.

Other

The Options do not confer any rights to:
– attend or vote at meetings of holders of AMP shares
–  receive dividends or other distributions payable in respect of AMP shares, or
–  participate in any new issues of AMP shares unless one of the Options has been 

exercised and AMP shares have been issued to MUTB.
MUTB’s Option is not transferable other than in certain circumstances where MUTB 
transfers its AMPCH shares to:
– a person, or
– a company which is not a wholly-owned subsidiary of AMP
and that person or company becomes a party to the Agreement.
MUTB’s Option will expire when MUTB has transferred all of its AMPCH shares to AMP 
Holdings (or another wholly-owned subsidiary of AMP).
AMP Holdings’ Option (including MUTB’s right to be issued AMP shares following exercise of 
this Option) is not transferable other than where AMP Holdings transfers its AMPCH shares 
to a company which is a wholly-owned subsidiary of AMP and that company becomes a 
party to the Agreement.
AMP Holdings’ Option will expire when AMP Holdings has transferred all of its AMPCH 
shares to a person or a company who does not become a party to the Agreement.

(d)  The Options were allotted to MUTB and AMP Holdings pursuant to the Agreement 
and the undertaking given by AMP described above. The AMP shares required to be 
issued under the terms of the Options may be issued either to MUTB or a nominee.

(e)  No funds were raised directly from the issue of the Options. However, the issue of 
the Options was an integral part of the capital alliance with MUTB, under which 
MUTB acquired a 15 per cent minority interest in AMPCH for $425 million.
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Board recommendation 
The board considers that the approval of the issue of the Options described above 
is benefi cial for AMP as it provides it with the fl exibility to issue up to the maximum 
number of shares permitted under ASX Listing Rule 7.1 in the next 12 months without 
further shareholder approval, should it be required. Accordingly, the directors unanimously 
recommend shareholders vote in favour of Item 5.

Item 6: Adoption of new Constitution

Why are we proposing to adopt a new Constitution? 
The existing Constitution was adopted in 1999 and last amended in 2005. Since then, 
there have been a number of changes to applicable regulatory requirements (including 
the Corporations Act, ASX Listing Rules and Australian Prudential Regulation Authority 
[APRA] standards), as well as developments in general corporate governance practice for 
major ASX listed companies. In light of this, the directors believe it appropriate to revise 
and update the Constitution in a number of ways. The proposed changes affect a range 
of provisions of the Constitution. The directors therefore consider it more effi cient for 
shareholders to adopt a new Constitution, rather than making numerous amendments 
to the existing Constitution.

Unless otherwise stated, the clause numbers referred to in these Explanatory notes 
are those in the proposed Constitution.

What are the differences between the existing Constitution and the proposed 
new Constitution?
The main differences between the existing and proposed Constitutions relate to:
–  the conduct of general meetings and proxy appointments
–  the appointment and retirement of directors
–  resolutions and meetings of directors, and directors’ interests in board matters
–  dividend reinvestment plans
–  the registration of paper-based off-market transfers, and
–  the procedure for the sale of small shareholdings.

These differences and some other proposed changes are summarised below. There 
are a number of other differences between the existing and proposed Constitutions 
which are not summarised or referred to below because they do not materially alter 
the effect of the existing Constitution. These include changes:
–  to update provisions to refl ect the current position under the Corporations Act, 

ASX Listing Rules and other applicable rules
–  of a drafting, procedural or administrative nature
–  to remove outdated and redundant provisions and to renumber the remaining 

clauses, and 
–  to update names and terminology. 

How to obtain a copy of the proposed new Constitution 
Copies of the proposed new Constitution, and a document marked to show the 
differences between the existing and proposed Constitutions, are available:
–  on AMP’s website www.amp.com.au, and
–  by telephoning the AMP Share Registry and requesting a copy of these 

documents (free of charge).
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A copy of the new Constitution will also be available for inspection by shareholders 
at the AGM.

What changes are proposed for the conduct of general meetings and for 
proxy appointments?
The proposed Constitution refl ects a trend for listed company constitutions to 
include additional provisions to facilitate the orderly and effi cient conduct of 
general meetings.

Amendment motions and other business – clause 32.1
This new clause will restrict motions for amendment of a proposed resolution set 
out in the notice of a general meeting (or of a related document made available to 
shareholders). Subject to the Corporations Act, any such amendment motion will 
require the approval of the chairman of the meeting. This will protect the interests 
of shareholders who rely on the notice of meeting and elect to appoint a proxy to 
vote on their behalf on a proposed resolution (as set out in the Notice).

Notice of postponement or cancellation and change of venue – clause 32.3
The new Constitution will allow the directors to give notice of the postponement 
or cancellation of a general meeting to ASX before the day of the meeting, instead 
of giving individual notice to shareholders, as currently required. If the need arises 
to postpone or cancel a general meeting, this will save AMP incurring the costs and 
delay of an additional mailing to its large shareholder base. This clause will also give 
the directors the power to change any venue for a meeting before the day of the 
meeting, by giving notice in the same way. These provisions will not apply to a 
meeting requisitioned by shareholders. 

Acting chairman – clause 35.4
This new clause will enable the chairman of a general meeting to nominate another 
person to take the chair for specifi c items of business – for example, for the conduct 
of the chairman’s own re-election. Currently the acting chairman must be elected by 
the directors. For the relevant part of the meeting, the acting chairman will have all 
the powers of the chairman (other than the power of adjournment), and proxies held 
by the chairman will be taken to be in favour of the acting chairman. 

Use of overfl ow rooms and multiple venues – clauses 36.4, 36.5
Where there is not enough room at a meeting venue, this new clause will allow the 
chairman to arrange for some people to participate in the meeting from a separate 
venue nominated by the chairman (whether or not the separate venue has previously 
been notifi ed to shareholders), provided the chairman is satisfi ed the separate venue 
will afford a reasonable opportunity to participate.

Where the chairman of the meeting believes the attending shareholders may not 
have a reasonable opportunity to participate in a meeting held at two or more venues 
(e.g., because of technical diffi culties), the chairman will have power to adjourn the 
meeting, to suspend debate or other proceedings at the meeting (without an 
adjournment), or to allow the meeting to continue. In these circumstances, the 
chairman may only allow the meeting to continue if they reasonably believe no 
substantial injustice will be caused by doing so.
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Adjournment and postponement – clause 37
This clause will allow the chairman of a general meeting to adjourn the meeting in 
their discretion (the meeting’s consent is currently required) and give the chairman 
express power to defer consideration of, and the debate on, any business, motion 
or question, to a later time during the meeting.

The chairman will also have an additional express power to postpone a meeting 
before it starts (e.g., where there is not enough room at a meeting venue to 
accommodate everyone seeking to attend).

Proxy appointments – clauses 46.5, 49.4, 49.5, 49.6
The proposed Constitution includes new provisions dealing with proxy (and attorney) 
appointments that are not duly executed or are unclear or incomplete. AMP will be able 
to seek written or oral clarifi cation of proxy instructions and amend the appointment 
to refl ect this clarifi cation, and to return proxy appointments for due execution. Where 
a proxy appointment is returned, the directors may determine that the usual deadline 
for receipt of the duly executed document be reduced to less than 48 hours before 
the meeting.

Where a proxy holder and their appointing shareholder both register to attend a general 
meeting, the default position under the new Constitution will be that the proxy holder’s 
authority to vote (and speak) at the meeting is suspended by the shareholder’s presence, 
unless the shareholder informs AMP otherwise on registration. The Constitution currently 
only provides for the suspension of voting rights if the shareholder actually votes on the 
resolution, which can complicate the registration process.

Chairman’s powers – clauses 36, 41
The new Constitution will include additional express powers of the chairman 
of the meeting, including to:
–  take any action they consider appropriate for the safety of persons attending the 

meeting and the orderly conduct of a general meeting, and to delegate this power
–  terminate discussion at the meeting, where they consider it necessary or desirable 

to do so for the proper and orderly conduct of the meeting
–  require adoption of procedures for proper and orderly discussion or casting 

or recording of votes (including the appointment of scrutineers), and
–  withdraw any item of business proposed in the notice of meeting (other 

than an item requisitioned by shareholders or required to be put by law).

General – clause 31.4
The new Constitution will also contain a common provision that a person’s attendance 
at a general meeting waives any objection they may have in relation to a failure to give 
adequate notice of the meeting, unless the person raises the objection at the meeting.

What changes are proposed for the appointment and retirement of directors?
Retirement of non-executive directors – clause 57
The ASX Listing Rules provide that a director must not hold offi ce without re-election 
past the third AGM after they were last re-elected, or three years (whichever is 
longer). The current Constitution goes beyond this by requiring that one-third of the 
non-executive directors (excluding directors appointed by the board since the last AGM) 
must retire by rotation at each AGM. This was intended to achieve an orderly rotation 
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of directors at three-year intervals. However, due to the number of directors and various 
changes in the composition of the board over the past few years, some directors are 
being required to retire by rotation after a two-year period in offi ce.

Under the new Constitution, directors will be required to retire at the third AGM after 
their election or last re-election, and will be eligible for re-election at that meeting. 
The Managing Director will remain exempt from this requirement (see below).

The new provisions still require an election of directors to be held at each AGM. If no 
election of directors would otherwise be scheduled to occur at an AGM under the 
Constitution, one non-executive director would be required to retire.

Election and retirement of Managing Director – clauses 74.5, 74.8
A newly appointed Managing Director is currently required to retire and be elected 
at the fi rst AGM following their appointment by the board. However, it is proposed to 
remove this requirement, consistent with the ASX Listing Rules. This change is intended 
to facilitate continuity and certainty in the day-to-day management of AMP’s affairs, 
should a new Managing Director be appointed.

Under the existing Constitution, the Managing Director would immediately cease to 
hold his executive offi ce as Chief Executive Offi cer if he were to cease to be a director. 
The new Constitution will instead give the board the fl exibility to retain a departing 
Managing Director’s services in an executive capacity if they cease to be a director, 
whether for a transitional period to ensure continuity and manage succession planning 
or indefi nitely.

Nomination of directors – clause 58
Directors retiring by rotation are exempt from the nomination procedure in the 
existing Constitution, which requires a candidate for election to give AMP a nomination 
signed by 25 shareholders at least 45 business days before the relevant meeting. In 
the new Constitution, it is proposed to extend this exemption so that any person who 
was a director immediately before an AGM is eligible to be re-elected (or elected) as a 
director at the meeting, without needing to follow this procedure. The exemption would 
therefore apply where a director was retiring and standing for re-election other than by 
rotation (for example, by operation of law at a general meeting convened following a 
spill resolution, as outlined in the notes to Item 3).

Eligibility to hold offi ce as a director – clauses 53.3, 59.1
To assist AMP to comply with prudential standards issued by APRA and the requirements 
of the Life Insurance Act 1995, relating to the fi tness and propriety of directors to hold 
offi ce, the new Constitution will include new eligibility requirements under which:
–  a person will not be eligible to hold offi ce, or continue to hold offi ce, as a director 

unless the board has determined that the person is a fi t and proper person to hold 
offi ce as a director (by reference to the ‘Responsible Persons Policy’ adopted by the 
board from time to time to comply with APRA’s requirements), and

–  a director will automatically cease to be a director if they are determined not to 
meet the above fi t and proper eligibility requirements or if they are disqualifi ed or 
prevented by law or any court order applicable to AMP from continuing to hold offi ce 
as a director.

A copy of the Responsible Persons Policy is available at www.amp.com.au
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What changes are proposed for directors’ resolutions and meetings, and 
directors’ interests? 
Circular resolutions – clauses 71.1, 71.2
Currently a directors’ resolution is taken to be passed without a meeting being held 
where a majority of the directors sign a document containing a statement that they 
are in favour of the resolution. Under the new Constitution, individual directors will 
also be able to give their consent to a proposed circular resolution by giving written 
notice by fax, email or other electronic means signifying their assent to the resolution. 
An additional requirement will be introduced that, for a circular resolution to be passed, 
the number of directors who consented to the resolution must have been enough to 
form a quorum at a meeting of directors (currently two directors).

Meetings – clause 64
It is proposed to expand the provisions dealing with directors’ meetings including to set 
out certain methods (including electronic means) by which meetings may be convened 
or held, without the need to seek consent from individual directors. 

Directors’ interests – clause 66
This clause will authorise the directors to make rules requiring the disclosure of interests 
that a director, and anyone considered by the directors to be related to or associated 
with the director, may have in any manner concerning or connected with AMP or any 
of its related bodies corporate. The clause is intended to supplement the disclosure 
requirements of the Corporations Act. It will assist the board to gather the information 
it needs for the ongoing assessment of the independence of non-executive directors.

This clause will also permit a director to become a director or offi cer of, or otherwise be 
interested in, a related body corporate or other enterprise related to AMP, and allow the 
board to permit the director to retain any remuneration or other benefi ts arising out of 
that position. This will confi rm the fl exibility of the board’s power to allow directors to 
contribute their skills to AMP ventures. The clause will also ensure that an interested 
director may be counted towards a board quorum and may execute documents and 
vote except as prohibited by the Corporations Act.

What changes are proposed for dividend reinvestment plans? 
The existing Constitution requires shareholder approval for the directors to establish, 
amend, suspend or terminate a DRP. For this reason, AMP obtained shareholder approval 
at its 1999 AGM to introduce its DRP. Such approval is not required by the Corporations 
Act or ASX Listing Rules, so this requirement has not been retained in clause 90.1 of the 
new Constitution.

What changes are proposed for the registration of paper-based off-market transfers?
The ASX Listing Rules were amended in 2011 to permit listed companies to charge a 
reasonable fee for registering paper-based off-market transfers of shares. The new 
clause 23.4 will therefore permit AMP and its registry to charge a reasonable fee for 
doing so, instead of the existing prohibition.

What changes are proposed for the sale of small holdings of shares?
The procedure that permits AMP to sell small holdings of shares with an aggregate 
value less than a marketable parcel (currently $500) will be amended to improve the 
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clarity and effi ciency of the process and refl ect the applicable regulatory requirements, 
while maintaining fairness to the shareholders concerned.

Clause 9 of the Constitution will continue to require AMP to individually notify small 
holders of the sale process, but the current requirement for a newspaper advertisement 
will be removed. Additionally:
–  if the number of shares held increases in the six weeks after AMP gives the sale 

notice (except as a result of participation in AMP’s DRP), the shareholder will be 
taken to have opted out of the sale, and

–  if a holding becomes a marketable parcel because of changes in the share price 
after the board decides to initiate the sale process, it will nevertheless remain 
subject to the sale process.

AMP would only operate a small holdings share sale facility under clause 9 of the 
Constitution if the board had considered and resolved that it was appropriate to 
activate such a process. Only one small holdings sale facility may be operated in any 
12-month period, and a board resolution would be required to operate any sale facility.

What are the other main proposed changes? 
Disclosure of voluntary escrow arrangements – clause 86.2
The ASX Listing Rules require listed entities to disclose certain information about escrow 
arrangements over their shares, and to put in place arrangements to ensure they can 
comply with these requirements. Therefore, the new Constitution will require any 
shareholder who enters into a voluntary escrow arrangement (or any other arrangement 
that restricts the transfer or disposal of their shares) to give AMP the information it 
requires for disclosure to ASX, by no later than two business days prior to the date on 
which AMP is required to give the information to ASX.

Remuneration of Managing Director – clause 61.1
This proposed clause confi rms that the Managing Director’s remuneration may be 
provided in any form determined by the board including share rights, shares and 
other non-cash benefi ts (subject to the existing condition that it may not include a 
commission on, or a percentage of, operating revenue). 

Non-Executive Directors’ Share Plan – clause 60
Currently the non-executive directors receive part of their remuneration in shares under 
the AMP Non-Executive Directors’ Share Plan, instead of cash. Shareholders approved 
the introduction of that share plan at the 1999 AGM. It is proposed to make it clear that 
only the material terms of the share plan (or any replacement plan) must be approved 
by shareholders. 

How must the new Constitution be approved?
The proposed resolution for adoption of the new Constitution must be approved by 
a special resolution. A special resolution must be passed by at least 75 per cent of 
the votes cast by shareholders present (whether in person, or by proxy, attorney or 
representative) and entitled to vote on the resolution. 

Board recommendation
The directors unanimously recommend shareholders vote in favour of adoption of the 
proposed new Constitution.
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Questions should relate to matters relevant to the business of the Meeting, including 
matters arising from the Financial Report, Directors’ Report (including the Remuneration 
Report) and the Auditor’s Report, general questions regarding the performance, business 
or management of AMP, and relevant questions of the auditor. You can ask AMP or the 
auditor a question in the following ways:

–   online at www.amp.com.au/shareholdercentre (click on ‘Ask a question’) or 
through the new smartphone voting service. You will need your holder number

–  post or fax your question to the AMP Share Registry. You can use the envelope 
enclosed to post your question. Registry contact details are on the back cover 
of this booklet

–  attend the Meeting.

Please note: Your questions (other than questions you wish to ask personally at the 
Meeting) must be received no later than Thursday 3 May 2012. 

The Chairman of the Meeting will answer as many of the frequently asked questions 
as possible at the Meeting. Due to the expected volume of questions, AMP will not be 
sending individual replies. The Meeting will be webcast live at www.amp.com.au/agm

Questions from shareholders

AMP is committed to actively reducing its impact on the environment and has printed this 
document on paper derived from certifi ed well managed forests and manufactured by an 
ISO 14001 certifi ed mill. The document has also been printed at an FSC accredited printer.
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AEST means Australian Eastern Standard Time

AGM means Annual General Meeting

Agreement means the Capital Alliance Agreement between AMP Holdings, 
AMPCH and MUTB dated 8 December 2011

AMP means AMP Limited (ABN 49 079 354 519)

AMPCH means AMP Capital Holdings Limited

AMP group means AMP and its controlled entities

AMP Holdings means AMP Holdings Limited

AMP Share Registry means Computershare Investor Services Pty Limited 
(ABN 48 078 279 277) of Level 3, 60 Carrington Street, Sydney NSW 2000

Closely Related Party, in relation to a member of the KMP, means the member’s 
spouse, child or dependant (or a child or dependant of the member’s spouse), 
anyone else in the member’s family who may be expected to infl uence or be 
infl uenced by the member in the member’s dealings with AMP (or the AMP 
group), and any company the member controls

Constitution means the existing Constitution of AMP or the new Constitution 
proposed for adoption at the Meeting, as the context requires

Corporations Act means the Corporations Act 2001

Key Management Personnel or KMP means those persons having authority and 
responsibility for planning, directing and controlling the activities of AMP or the 
AMP group, whether directly or indirectly. Members of the KMP include directors 
(both executive and non-executive) and certain senior executives

Meeting means the 2012 AMP Limited Annual General Meeting

MUTB means Mitsubishi UFJ Trust and Banking Corporation

Notice means the Notice of Meeting

Options means the right of MUTB to require AMP to issue AMP shares to MUTB 
(or its nominee) as consideration for the acquisition of AMPCH shares by AMP 
Holdings which will result from the exercise of either MUTB’s option to require 
AMP Holdings to purchase MUTB’s interest in AMPCH, or AMP Holdings’ option 
to require MUTB to sell its interest in AMPCH to AMP Holdings, a summary of 
the terms of which, as relevant to shareholders, is set out in this Notice

You or holder means a holder of AMP shares

Defi nitions



Need help? 
Contact the AMP Share Registry

Email ampservices@computershare.com.au
Internet www.amp.com.au/shareholdercentre

Australia AMP Share Registry 
 Reply Paid 2980 

MELBOURNE VIC 8060
 Phone 1300 654 442
 Fax  1300 301 721

New Zealand  AMP Share Registry
PO Box 91543 
Victoria Street West 
AUCKLAND 1142

 Phone 0800 448 062
 Fax  09 448 8787

Other countries AMP Share Registry
 GPO Box 2980 

MELBOURNE VIC 3001 
AUSTRALIA

 Phone +613 9415 4051
 Fax  +612 8234 5002

Registered offi ce Level 24, 33 Alfred Street 
of AMP Limited Sydney NSW 2000, Australia

Phone +612 9257 5000
Fax  +612 9257 7178

AMP Limited is incorporated and domiciled in Australia.
Company Secretary: Darryl Mackay N
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