
This is a product disclosure statement update ('update') for the Flexible Lifetime - Investments issued by ipac Asset Management
LimitedABN22003257225, AFSL234655. You should read this update in conjunctionwith the Flexible Lifetime– Investmentsproduct
disclosure statement ('Original PDS') dated 20December 2019 and the Supplementary PDS ('SPDS') dated 1 September 2020 and SPDS
dated 22 October 2020 and any PDS updates issued since 20 November 2020. The Original PDS, SPDS and PDS updates are available
by calling us on 133 267.

Flexible Lifetime - Investments was closed to all investors from 20 November 2020.

This document has been prepared for the purpose of providing general information, without taking into account any particular
investor's objectives, financial situation or needs. All investors should read the update carefully (together with the Original PDS, SPDS'
and PDS updates) and before making any decisions, consider the appropriateness of the information in this document, and seek
professional advice, having regards to their objectives, financial situation and needs.

Investment funds
As at the date of this document the information about 'Specialist Geared Australian Share' in the 'Investment Funds' section on page
42 of the Original PDS (Part 2) is deleted and replaced by the following.

Specialist Geared Australian Share

Aim and strategy: To provide high returns over the long term through geared exposure to securities listed (or about to be listed) on
the Australian Securities Exchange (ASX).
The objective of the investment portfolio before gearing is applied, is to provide a total return (income and capital growth), after
costs and before tax, above the S&P/ASX 200 Accumulation Index on a rolling three-year basis.
The aim is to manage gearing to a level that is supported by expected income. Therefore an investor can gain greater exposure to
the Australian share market than an investor with a non-geared exposure.
The strategy primarily invests in a diversified portfolio of securities listed (or about to be listed) on theASX, including exchange-traded
funds (ETFs). The investment portfolio is geared, which allows it the ability to borrow in order to increase the amount that can be
invested. The aim of gearing is to contribute more capital and to provide greater exposure to the Australian share market.
Investmentmanagers are also permitted to purchase up to 5% in international listed securities, where those securities are also listed
on the ASX. The strategy may also invest up to 15% in cash. However, in certain market conditions the strategy may hold higher
levels of cash.
The strategy diversifies manager risk across a range of investment managers by using a multi-manager approach. Exposures are to
managers who demonstrate competitive advantages within the various investment styles that are used when investing in the
Australian equity market.
The diversity of exposure by investment style seeks to minimise the risk of underperformance should one particular investment
style be out of favour within a particular investment timeframe.
Suggested minimum investment timeframe: 7 years
Relative risk: 7/ Very high
Aims to distribute: Yearly

Ranges (%)Benchmark (%)Asset class

85–1001100Australian shares

0–150Cash

1. Due to gearing, the effective exposure to Australian equities can be up to 250%.

We aim to manage asset allocations within the asset allocation ranges. However, in certain circumstances, we may manage actual
asset allocation outside of the asset allocation ranges. Such circumstances may include but are not limited to where one of the
underlying funds is closed to new applications or withdrawals, during changes to the product structure, asset allocation or manager
line-up, or in certainmarket conditions. The investment optionwill not deviate outside the asset allocation ranges topursue investment
opportunities based on short-term expectations.

All other information for the investment options remains unchanged.

Issue date 1 November 2024
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Additional information about the Specialist Geared Australian Share investment
option
The section below the heading 'Additional information about the Specialist Geared Australian Share investment option' on page 48
in the Original PDS (Part 2) is deleted and replaced by the following.

This section provides additional information about the Specialist Geared Australian Share Investment Option (referred to in this
section as the 'Fund'). The Fund primarily invests in a portfolio of Australian companies listed, or about to be listed, on the ASX, and
is not restricted in the sectors in which it invests. These sectors may include:

– financials (such as companies within banking and insurance)

– resources (such as companies in the mining industry)

– consumer services (such as supermarkets)

– healthcare

– telecommunications services

– industrials (such as companies primarily focused on the provision of commercial services and supplies,machinerymanufacturing or
construction engineering), and

– energy.

The Fund may also hold up to 15% in cash. However, in certain market conditions, it may hold higher levels of cash.

International exposure

The Fund may also invest up to 5% in companies listed on international exchanges, including Australian companies listed overseas,
where these investments are seen to add value and are consistent with the Fund's investment objectives*.

International exposure may include investment in developed markets such as New Zealand, the United States of America or the
United Kingdom.

In normal circumstances the Fund's international investments are fully hedged back to Australian dollars, with the aim ofminimising
effects of currency fluctuations.

* The amount of exposure to international sharesmay change depending onmarket opportunities. Current exposure can be obtained
by contacting us.

The 'Gearing' section in the 'Additional information about the Specialist Geared Australian Share investment option' section on page
48 in the Original PDS (Part 2) is deleted and replaced by the following.

Gearing

Gearing provides the Fund with the ability to borrow in order to increase the amount available for investment. The aim of this is to
contributemore capital and to provide greater exposure to the Australian sharemarket. The investmentmanager will take out a loan
and invest the proceeds together with application money from investors. This means that if the Fund's gearing ratio is 60%, for every
$1 you invest, the Fund will borrow an additional $1.50 to invest. The Fund is 'internally geared', which means the Fund borrows the
money instead of investors borrowing the money. The advantage of this internal gearing is that the Fund is able to use its capacity
to qualify as a large investor and therefore borrow at competitive interest rates, and investors don't need to apply for a loan or offer
security in market downturns as all gearing obligations are met within the Fund. The Fund’s syndicated loan facility agreement
is unsecured.

Gearing can result in significant variations in the value of the investment; consequently an investor can expectmagnified returns and
losses.

The last paragraph in the 'Gearingmanagement' section in the 'Additional information about the Specialist Geared Australian Share
investment option' section on page 48 in the Original PDS (Part 2) is deleted and replaced by the following. All other information in
this section in the Original PDS (Part 2) remains unchanged.

Gearing management

The portfolio's (Fund's) gearing ratio is reviewed daily and rebalanced regularly in accordance with these guidelines. Additionally, the
gearing level is managed to ensure continued compliance within the current capitalisation safe harbour rules for continual tax
deductibility of interest expenses.
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The 'Additional risks' section in the 'Additional information about the Specialist Geared Australian Share investment option' section
on page 49 in the Original PDS (Part 2) is deleted and replaced by the following.

Additional risks

Gearing has the effect of magnifying returns, both positive and negative, which means that the risk of loss of capital may be greater
than if gearing did not take place.

The portfolio (Fund) has a syndicated facility agreement (agreement) with major banks. This agreement expires from time to time
and there is a risk that any new agreement will not be under the same terms and conditions of previous agreements, as the cost and
availability of leverage is dependent on the state of the broader credit markets, and increases in interest rates may affect the cost of
borrowings and so reduce returns. Additionally, the portfolio’s ability to achieve its investment objectivesmay be affectedwhere there
are changes to its borrowing capacity, or if it is unable to obtain suitable finance or borrowings.

In connection with the loan taken out to provide the gearing, an event of default by the investment manager includes:
– failure by the investment manager to make payments when they are due
– insolvency of the one investment manager, or the portfolio, and
– breach of one of the investment manager's representations or warranties.

The agreement is an unsecured facility, as such no assets are used as collateral. There is a risk that, if an event of default occurs,
the loanprovidersmayexercise their rights todemand theamountowing tobepayableondemandor immediately due for paymentby
the portfolio.

Hedge Fund disclosure
The last paragraph in the 'Hedge Fund disclosure' section on page 49 in theOriginal PDS (Part 2) is replaced by the following. All other
information in this section in the Original PDS (Part 2) remains unchanged.

The Specialist Geared Australian Share investment option (both Series 1 and Series 2) is currently subject to additional disclosure
under RG240. For further informationgo to the sectionadditional informationabout the SpecialistGearedAustralian Share investment
optiononpage48of theOriginal PDS (Part 2) and in theASICbenchmarks anddisclosureprinciples for theSpecialistGearedAustralian
Share Fund document which is available online at asic-disclosure-principles-specialist-geared or can be obtained free of charge on
request by contacting us on 133 267.
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Investment options' status
The following table provides the list of investment options and their status as at the date of this PDS update (or otherwise noted for
fund terminations after 20 November 2020) on Flexible Lifetime – Investments.

Closed to all investors 20 November 2020

Investment option statusSeries 2 APIRSeries 1 APIRARSNInvestment fund
registered name

Investment option
name

Closed to all investors 20 November 2020AMP2031AUN/A605 813 090EFM International
Share Fund 10

Aberdeen Standard
Emerging
Opportunities

Closed to all investors 20 November 2020AMP1391AUAMP0013AU089 594 623AMP Capital Balanced
Growth Fund

AMP Balanced Growth

Closed to all investors 20 November 2020AMP1394AUAMP0018AU089 596 850AMP Capital Equity
Fund

AMP Equity

Closed to all investors 20 November 2020AMP1396AUAMP0994AU087 391 688Enhanced Index
International Share
Fund

AMP International
Share Enhanced Index

Closed to all investors 20 November 2020AMP1390AUAMP1050AU115 380 562Balanced Enhanced
Index Fund

Balanced Index

Closed to all investors 20 November 2020AMP1393AUAMP1051AU115 380 473Conservative Enhanced
Index Fund

Conservative Index

Closed to all investors 20 November 2020AMP1409AUAMP0693AU102 616 106Future Directions
Australian Bond Fund

Future Directions
Australian Bond

Closed to all investors 20 November 2020N/AAMP0015AU089 594 776AMP Capital Specialist
Australian Share Fund

Future Directions
Australian Share
Original

Closed to all investors 20 November 2020AMP1414AUAMP1117AU123 384 387Future Directions
Emerging Markets
Share Fund

Future Directions
Emerging Markets

Closed to all investors 20 November 2020N/AAMP0017AU089 594 918Future Directions
International Share
Fund

Future Directions
International Share
Original

Closed to all investors 20 November 2020AMP1980AUN/A093 031 479Diversified Investment
Strategy No.2

Professional Balanced

Closed to all investors 20 November 2020AMP1979AUN/A093 031 791Diversified Investment
Strategy No.1

Professional
Conservative

Closed to all investors 20 November 2020AMP1981AUN/A093 031 344Diversified Investment
Strategy No.3

Professional Growth

Closed to all investors 20 November 2020AMP1982AUN/A093 031 111Diversified Investment
Strategy No.4

Professional High
Growth

Closed to all investors 20 November 2020AMP1983AUN/A140 155 184Diversified Investment
Strategy No.6

Professional
Moderately
Conservative

Closed to all investors 20 November 2020AMP2040AUN/A605 812 164EFMFixed Interest Fund
9

Schroder Fixed Income

Closed to all investors 20 November 2020AMP1410AUAMP0854AU089 594 776AMP Capital Specialist
Australian Share Fund

Specialist Australian
Share

Closed to all investors 20 November 2020AMP1411AUAMP1005AU111 212 483AMP Capital Specialist
Australian Small
Companies Fund

Specialist Australian
Small Companies

Closed to all investors 20 November 2020AMP1991AUN/A169 626 475AMP Capital Specialist
Diversified Fixed
Income Fund

Specialist Diversified
Fixed Income
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Investment option statusSeries 2 APIRSeries 1 APIRARSNInvestment fund
registered name

Investment option
name

Closed to all investors 20 November 2020AMP1416AUAMP0850AU107 656 182AMP Capital Specialist
Geared Australian
Share Fund

Specialist Geared
Australian Share

Closed to all investors 20 November 2020AMP1418AUAMP1006AU107 655 854AMP Capital Specialist
International Share
(Hedged) Fund

Specialist Hedged
International Share

Closed to all investors 20 November 2020AMP1421AUAMP0855AU089 594 918Future Directions
International Share
Fund

Specialist International
Share

Terminated

Investment option statusSeries 2 APIRSeries 1 APIRARSNInvestment fund
registered name

Investment option
name

Terminated 29 August 2022AMP2036AUN/A605 812 360EFMFixed Interest Fund
10

AB Dynamic Global
Fixed Income

Terminated 29 August 2022AMP1639AUAMP0834AU108 276 366EFM Australian Share
Fund 3

Alphinity Australian
Share

Terminated 12 May 2022AMP1392AUAMP0012AU089 594 703AMP Capital
Conservative Fund

AMP Capital
Conservative

Terminated 29 August 2022AMP2044AUN/A165 631 818AMP Capital Australian
Equity Income Fund

AMP Capital Equity
Income Generator

Terminated 12 May 2022AMP1395AUAMP0141AU089 596 396AMP Capital High
Growth Fund

AMP Capital High
Growth

Terminated 20 July 2021AMP1442AUGIO0001AU093 325 574AMP Capital Monthly
Income Fund No.1

AMPMonthly Income
Fund No.1

Terminated 23 February 2022AMP1443AUGIO0002AU093 325 412AMP Capital Monthly
Income Fund No.2

AMPMonthly Income
Fund No.2

Terminated 23 February 2022AMP1444AUGIO0003AU093 325 672AMP Capital Monthly
Income Fund No.3

AMPMonthly Income
Fund No.3

Terminated 29 September 2021N/AAMP0014AU089 595 068AMP Capital Property
Securities Fund

AMPPropertySecurities

Terminated 29 August 2022AMP1439AUAMP0842AU108 278 986EFM Listed Property
Fund 1

AMPPropertySecurities
Index

Terminated 13 November 2020N/AAMP0448AU095 791 192AMP Capital
Sustainable Share Fund

AMP Sustainable
FutureAustralianShare

Terminated 29 August 2022AMP2045AUN/A605 812 548EFM Australian Share
Fund 10

Ausbil AustralianActive
Equity

Terminated 29 August 2022AMP2032AUN/A605 856 460EFMFixed Interest Fund
6

Bentham Global
Income

Terminated 29 August 2022AMP1403AUAMP1116AU111 212 358EFMFixed Interest Fund
3

BlackRock Global Bond

Terminated 29 August 2022AMP1400AUAMP0839AU108 279 045EFM International
Share Fund 3

BlackRock Scientific
Hedged International
Alpha Tilts

Terminated 29 August 2022AMP1401AUAMP0841AU108 276 053EFM International
Share Fund 5

BlackRock Scientific
International Alpha
Tilts

Terminated 29 August 2022AMP1441AUAMP1207AU108 277 130FD Australian Share
Fund 3

DNR Capital Australian
Equities High
Conviction
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Investment option statusSeries 2 APIRSeries 1 APIRARSNInvestment fund
registered name

Investment option
name

Terminated 29 August 2022AMP1432AUAMP0846AU108 275 798FD International Share
Fund 3

Fidelity Global Equities

Terminated 29 August 2022AMP1408AUAMP1205AU130 183 041Future Directions Asia
Ex-Japan Fund

FutureDirectionsAsian
Share

Terminated 31 December 2023AMP1412AUAMP0690AU095 787 885Future Directions
Balanced Fund

Future Directions
Balanced

Terminated 31 December 2023AMP1413AUAMP0688AU103 660 608Future Directions
Conservative Fund

Future Directions
Conservative

Terminated 31 December 2023AMP1417AUAMP0691AU099 391 269Future Directions
Growth Fund

Future Directions
Growth

Terminated 31 December 2023AMP1419AUAMP0692AU103 722 569Future Directions High
Growth Fund

Future Directions High
Growth

Terminated 9 September 2024AMP1420AUAMP0694AU102 616 268Future Directions
International Bond
Fund

Future Directions
International Bond

Terminated 31 December 2023AMP1422AUAMP0689AU103 660 715Future Directions
Moderately
Conservative Fund

Future Directions
Moderately
Conservative

Terminated 29 August 2022AMP2033AUN/A605 856 871EFM International
Share Fund 9

Grant Samuel Epoch
Global Equity
Shareholder Yield
(Unhedged)

Terminated 25 March 2021AMP1407AUAMP0832AU108 276 231EFM Australian Share
Fund 1

Ironbark Karara
Australian Share

Terminated 29 August 2022AMP2038AUN/A605 856 657EFMFixed Interest Fund
7

Macquarie Income
Opportunities

Terminated 29 August 2022AMP2041AUN/A605 812 413EFM International
Share Fund 8

Magellan Global

Terminated 29 August 2022AMP1398AUAMP0019AU089 596 645AMP Capital Australian
Small Companies Fund

Multi-ManagerAustralian
Small Companies

Terminated 29 August 2022AMP1405AUAMP0835AU108 276 419EFM Australian Share
Fund 4

Pendal Australian
Equity

Terminated 29 August 2022AMP1430AUAMP0843AU108 276 955FD Australian Share
Fund 1

Perennial Value
Australian Share

Terminated 29 August 2022AMP1431AUAMP0853AU111 212 554EFM Australian Share
Fund 6

Perpetual Industrial
Share

Terminated 27 May 2024AMP2039AUN/A605 812 299EFMFixed Interest Fund
8

PIMCODiversifiedFixed
Interest

Terminated 29 August 2022AMP2042AUN/A605 811 738EFM Infrastructure
Fund 2

RARE Infrastructure
Value

Terminated 30 July 2021AMP1433AUAMP1055AU112 835 631Responsible Investment
Leaders Australian
Share Fund

Responsible Investment
Leaders Australian
Share

Terminated 30 July 2021AMP1434AUAMP1056AU095 787 723Responsible Investment
Leaders Balanced Fund

Responsible Investment
Leaders Balanced

Terminated 25 March 2021AMP1435AUAMP1057AU112 835 793Responsible Investment
Leaders Conservative
Fund

Responsible Investment
Leaders Conservative

Terminated 25 March 2021AMP1436AUAMP1058AU112 835 873Responsible Investment
Leaders Growth Fund

Responsible Investment
Leaders Growth
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Investment option statusSeries 2 APIRSeries 1 APIRARSNInvestment fund
registered name

Investment option
name

Terminated 11 May 2023AMP1437AUAMP1059AU095 791 325Responsible Investment
Leaders International
Share Fund

Responsible Investment
Leaders International
Share

Terminated 29 August 2022AMP1438AUAMP0995AU111 212 643EFM Australian Share
Fund 7

Schroder Australian
Equities

Terminated 25 March 2021AMP1402AUAMP0844AU108 275 350FD International Share
Fund 1

Schroder Global Value

Terminated 30 January 2023AMP1423AUAMP1007AU112 619 539AMP Capital Specialist
Property and
Infrastructure Fund

Specialist Property and
Infrastructure

Terminated 29 August 2022AMP2035AUN/A605 811 961EFM Listed Property
Fund 2

UBS Clarion Global
Property Securities

Terminated 25 March 2021AMP1406AUAMP0833AU108 276 320EFM Australian Share
Fund 2

Yarra Capital
Management
Australian Equities

Terminated 29 August 2022AMP1427AUAMP1054AU087 393 735Global Growth
Opportunities Fund

Zurich American
CenturyGlobal Growth

Macquarie Investment Management Australia Limited (Macquarie) became responsible entity 26 April 2022

Investment option statusSeries 2 APIRSeries 1 APIRARSNInvestment fund
registered name

Investment option
name

Macquarie Investment Management
Australia Limited (Macquarie) became
responsible entity 26 April 2022

AMP1388AUAMP1048AU111 211 413Wholesale Australian
Bond Fund

AMP Australian Bond

Macquarie Investment Management
Australia Limited (Macquarie) became
responsible entity 26 April 2022

AMP1445AUAMP0828AU087 396 932Enhanced Index Share
Fund

AMP Australian Share
Enhanced Index

Macquarie Investment Management
Australia Limited (Macquarie) became
responsible entity 26 April 2022

AMP1397AUAMP1049AU087 397 420Listed Property Trusts
Fund

AMP Capital Australian
Property Securities

Macquarie Investment Management
Australia Limited (Macquarie) became
responsible entity 26 April 2022

AMP2037AUN/A087 391 311AMP Capital Corporate
Bond Fund

AMP Capital Corporate
Bond

Macquarie Investment Management
Australia Limited (Macquarie) became
responsible entity 26 April 2022

AMP2030AUN/A143 590 505AMP Capital Global
Infrastructure
Securities Fund
(Hedged)

AMP Capital Global
Infrastructure
Securities
(Hedged)

Macquarie Investment Management
Australia Limited (Macquarie) became
responsible entity 26 April 2022

AMP2043AUN/A112 377 198AMP Capital Global
Property Securities
Fund

AMP Capital Global
Property Securities

7


	!Introduction and issue date

