Multi-Sector Aggressive Funds

Gross Returns* (%)

31 March 2009

Net Returns*(%)

Inception Fund Oct 07 to |[Jan 07 to
Fund Type Date Size Sm | 3 mths 6 mths 1year Dec 07 Sep 07 2006 2004 PAOOE]
AMP High Equity Oct 95 186.1 -2.9% -20.9% -23.0% -2.6% 6.1% 14.5% 12.8% 10.2% 13.9% -19.4%
Benchmark asset allocations are set out below, or are substantially similar to those set out below and may change from time to time.
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Gross Returns* (%)

Net Returns**(%)

Inception Fund Oct 07 to | Jan 07 to
Fund Type Date Size Sm 3 mths 6 mths 1year Dec 07 Sep 07 2004 2003
Aggressive May 04 7.4 -2.9% -20.7% -22.9% -2.5% 6.1% 15.0% 12.7% 9.4% 13.6% -19.3%
Growth Apr 04 226 -2.3% -16.4% -17.4% -1.9% 5.6% 13.1% 11.4% 8.7% 12.0% -16.4%
Balanced May 04 38.7 -1.4% -10.0% -9.3% -1.4% 5.1% 11.3% 9.9% 7.2% 10.4% -13.5%
Moderate Balanced Apr 04 45.6 -1.1% -7.4% -5.9% -0.9% 4.6% 9.5% 8.7% 7.2% 8.9% -10.4%
Moderate May 04 321 -0.6% -3.3% -0.3% -0.4% 4.0% 7.8% 7.3% 5.3% 7.3% -7.3%
\_Conservative Jul 04 3.6 0.0% 1.4% 6.2% 0.0% 3.4% 6.1% 5.9% 4.6% 5.7% -4.2% )
Benchmark asset allocations are set out below, or are substantially similar to those set out below and may change from time to time.
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Past performance is not necessarily indicative of future performance. There are no guarantees that these returns will be achieved in the future. For more information regarding gross and net returns see ‘Important Notes’ section below.

Administration fees and taxes. The returns are based on gross unit prices
applicable to the Portfolio Investment Entity (PIE) tax regime.

** All net returns are based on pre-PIE tax ruling and are after Investment
Management and Trustee & Administration fees and taxes (assumed 33%).
Trustee & Administration fee rebates may apply and are not included in
the returns quoted.

Every effort has been made to ensure the accuracy of this information,
however none of AMP Services (NZ) Limited, AMP Superannuation (NZ)
Limited, and related companies accept any liability for, or consequence of,
any error or omission.

Benchmark Asset Allocations

Benchmark asset allocations published in this report are as at 31 March
2009 and show the benchmark proportion a fund has invested in each asset
sector. Asset sectors are the range of investment options that make up the
financial markets (e.g. Cash, Fixed Interest and Shares).

To see how the market is affecting your fund you can match the benchmark
asset allocations to the commentaries for those sectors. The larger the
benchmark asset allocation to a sector, the more that sector will have
impacted on the performance of your fund.

Past Investment Insights

The NZRT Investment Insight is produced quarterly. As a Member of NZRT
you are sent annually, along with your Member Statement, the latest
Investment Insight available at the time of your Plan’s annual review date.

However, if you want to read the Investment Insight every quarter you can
find it in the 'Investment Performance' section of the NZRT website -

www.nzrt.co.nz.

For more information

For more information on NZRT you can refer to the NZRT Investment
Statement, which is available by contacting your Plan Adviser, on our
website (wWww.nzrt.co.nz), or by calling our Customer Contact Centre
on 0800 808 267.



Sector commentaries to 31 March 2009

Steps are being taken to address some of the world’s economic
and financial woes

From an economic perspective, conditions remained very challenging
for the world’s financial markets during the first quarter of 2009.
Most data releases evidenced ongoing contraction in the global
economy, a result of the freezing up of credit markets in 2008. The
International Monetary Fund slashed its global growth forecasts for
2009 to just 0.5% and it became clear that all areas of the world were
impacted. New Zealand economic data also remained weak. However,
in terms of hard data such as GDP (Gross Domestic Product) growth,
exports and industrial production, New Zealand has yet to see the
scale of the declines experienced by some of the other overseas
economies. Meanwhile, inflationary pressure continued to decline,
helped by falling commodity prices. Oil prices fell to as low as US$35
a barrel (although they finished around US$50 a barrel) and dairy
prices also continued to retreat.

However, lower inflation has helped pave the way for easier monetary
conditions. In fact, the global policy response has been overwhelming,

Cash

as authorities have undertaken a very broad range of measures to
halt the economic decline. Interest rates worldwide remained at
historically low levels; while there was little in the way of movement
from policy makers in the US and Japan (since interest rates are

as low as they can go), there was a further easing in monetary
conditions from the Bank of England, the European Central Bank, the
Swiss National Bank, the Reserve Bank of Australia and the Reserve
Bank of New Zealand.

Economic policy stimulus has also been phenomenal, with a
substantial number of new initiatives being adopted, especially in the
US and in parts of Europe. Governments worldwide have announced
a raft of initiatives, including tax cuts, multi-billion dollar spending
programmes, buying back toxic debt and offering insurance to banks
as well as investors’ deposits. The hope is that these measures will
bring an improvement in lending conditions and help support an
economic recovery further down the line.

Given the deteriorating global economic backdrop and evidence of continued weakness in the

New Zealand economy, the Reserve Bank of New Zealand (RBNZ) lowered official interest rates
t0 3.0% in a bid to shore-up the economy and spur new activity. This takes New Zealand interest

rates to their lowest level since the OCR was introduced in 1999 and their cumulative reduction 40
since July last year to 5.25%. In their statement, the RBNZ urged financial institutions to pass
on the full extent of the cuts to businesses and households alike. Their moves come after a run 520

of bleak economic data, with business confidence hitting a 40-year low, fourth quarter retail
sales in negative territory and building activity and dwelling consents sharply lower. The hope is

NZX NZ 90 Day Bank Bill Index
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that monetary policy along with substantial fiscal stimulus and a weaker currency, will lead to 480 — T

economic recovery. The New Zealand currency moved sharply lower, with the Kiwi dollar plunging
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to new lows of around US$0.49, although it regained lost ground late in the quarter. The NZX NZ
90 Day Bank Bill return for the year to 31 March 2009 was 7.7% (before fees and tax).

New Zealand Fixed Interest

For the best part of the quarter, the New Zealand bond market continued its recent upward
trend, supported by the weaker economic backdrop and the RBNZ's dramatic interest rate cuts.
Bonds typically perform well during periods of economic uncertainty and in an environment
where interest rates are trending lower. Their safe-haven properties also meant that New
Zealand bonds found support from those investors who continue to avoid the highly volatile
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equity markets. That said, investors later became a bit more hesitant given concerns around 960
the increasing supply of bonds - both by governments (to fund their spending plans) and 930
corporations (to meet their capital requirements). However, additional supply was quickly 900 w w

snapped-up by retail investors keen to access the higher interest rates on offer. The performance
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of the NZX Government Stock Index for the year to 31 March 2009 was 12.4% (before fees and tax).

International Fixed Interest

Global bonds were weak during the first quarter of 2009. Many investors in this market turned their
attention to the promises of governments to bail out the global financial system and stimulate
economies. This raised concerns about the cost of stimulus and the likely torrent of bond supply to
fund these schemes (since as with most financial assets, an increase in supply typically results in
lower prices). In Europe, government bond prices were negatively affected as a number of ratings
agencies downgraded the ratings of some of the peripheral European bond markets. However, late
in the quarter, global bond markets were supported by news that the US Federal Reserve would
purchase government bonds, a move which effectively amounts to printing money. The aim is to
boost credit flows and lower private sector borrowing rates to help the economy. As a result, bonds
markets regained some of their earlier losses. The performance of the Barclays Global Aggregate
Index (hedged to NZ dollars) for the year to 31 March 2009 was 8.6% (before fees and tax).

Barclays Global Aggregate Index (in NZ dollars)
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New Zealand Shares

While New Zealand shares got off to a relatively good start, February proved to be a dire month NZ5X50 Gross Index
as the fourth-quarter earnings season got underway. It was clear that many were not prepared 700
for the sheer scale of the current economic downturn. On the back of current or expected lower /_\
corporate profits dividends were cut and in some cases a process to raise new equity got underway. 3300 A\
However, the New Zealand share market had a stronger March, on the back of the global rally in

shares. Earnings results were a key focus throughout the quarter, with largely disappointing profit 2900
outcomes leading to further analyst downgrades. Pumpkin Patch was amongst one of the better
performers due to better than expected results and as investors were pleased to see it had made So00 ‘ R ‘ ‘
significant reductions in its debt. Vector was also a strong performer, benefiting from its balance Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Jan Feb Mar
sheet strength. During the quarter as a whole, companies leveraged to the economic cycle were 08 08 08 08 08 08 08 08 03 08 09 09 09
again the key underperformers. The performance of the NZX50 Index for the year to 31 March

2009 was —24.1% (before fees and tax).

International Shares

Despite the wide range of measures designed to help get markets functioning properly again, Morgan Stanley Capital International (MSCI) Index
global share markets came under pressure. Fourth quarter earnings disappointed, particularly (in Nz dollars)

amongst financial stocks and those companies leveraged to the economic cycle. In the US,
concerns lingered about the solvency of the US banking system, with once financial giant
Citigroup receiving its third major government bail out. On top of this, poor global economic
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news flow made investors question just how deep the recession would be and what hope there 2000

was for an economic recovery this year. However, markets rallied in March (allowing them to 1800

claw back some of their lost ground) as investor sentiment improved on news of further bail 1600

out programs. The performance of the MSCI Index for the year to 31 March 2009 was —37.4% 1200 .
(before fees and tax) in local currency terms. In New Zealand dollar terms the return was —20.9%, Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

illustrating the positive effect the depreciating dollar has had on the returns of un-hedged R OE R EEeR e

offshore investments.

New Zealand Property

Mercer Unlisted NZ Property Index

New Zealand listed property fared better than the broader New Zealand share market. Company 1500
announcements remained a key focus, with some solid results from the likes of Property For

Industry and AMP NZ Office Trust. However, portfolio valuations started to show lower asset 1100 1
valuations from the increase in market capitalisation rates, a trend that is expected to continue

through 2009. The NZX Listed Property Sector returned -6.5% during the quarter. Direct property 1000

vehicles are also showing signs of lesser growth. The environment of rent increases and low
vacancy levels experienced in recent years is not expected to continue with many businesses and
retailers struggling and looking to reduce costs wherever possible. The performance of the Mercer
Unlisted Property Index for the year to 31 March 2009 was —19.3% (before fees and tax).
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All graphs sourced from: BNP Paribas

How does this apply to my fund? Multi-Sector Funds

These funds are made up of investments in a range of asset sectors. To see
how the market is affecting your fund you can match the benchmark asset
allocations to the commentaries for those sectors. The larger the benchmark
asset allocation to a sector, the more that sector will have impacted on the
performance of your fund.

Benchmark asset allocations show the proportion a fund has invested

in each asset sector. Asset sectors are the range of investment options
that make up the financial markets (e.g. Cash, Fixed Interest and Shares).
Depending on what is happening in the market, certain sectors can have
strong performance while others are weak.

Note: Returns quoted in the ‘Sector Commentaries’ are before tax and fees. Single-Sector Funds

Your returns will vary as they are after tax and fees. For single-sector funds you will only need to read one sector commentary to
get a good idea of what’s happening to your fund.



