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The SouthPeak Alternative Alpha Fund aims to Investment objective

offer investors stable and consistent returns Provide a total return, after costs and before tax,
across various market conditions. The Fund's above the Fund's performance benchmark, Reserve
strategies include defensive volatility income Bank of Australia (RBA) daily cash rate target as af the
strategies and cost-effective protection first day of the month as published by Bloomberg
strategies. (RBACTRD) Index, on a rolling 5-year basis.

Investment approach
The Fund uses both ‘alpha’ strategies and ‘protection’ strategies to generate returns:

Alpha strategies: SouthPeak harvests returns by selling equity options; this is akin to selling insurance. Alpha
strategies tend to offer a stable income during times of ‘normal’ market volatility, though tend to lose money
during periods of greater market turbulence. Alpha strategies are risk-managed with the aim to minimise losses
at such times.

Protection sirategies: SouthPeak’s protection strategies aim to deliver gains during periods of market turbulence.
This is typically implemented by buying equity options, therefore allowing the Fund to profit from large market
falls. Conversely to alpha strategies, protection strategies generally lose money during calmer market periods,
though SouthPeak’s dynamic investment approach aims to limit these losses.

For further information about SouthPeak Investment Management, who is the investment manager of the
underlying fund (SouthPeak real diversification fund (8-16%)), please visit SouthPeak at
www.southpeakim.com

Performance

3 months (%) 1year(%) 3years(% pa) 5years (% pa) 10 years (% pa) Since inception (%)

Net return () N/A N/A N/A N/A N/A 2.48%

Benchmark (i N/A N/A N/A N/A N/A 0.51%

(i)  Performance is shown for A Class units (APIR IPA6729AU, inception date 13 May 2025) and is before tax and after management fees and
costs and assumes all distributions are reinvested. Past performance is not a reliable indicator of future performance.

(i)  Benchmark is the Reserve Bank of Australia (RBA) daily cash rate target as at the first day of the month as published by Bloomberg (RBACTRD)
Index). Source: Bloomberg, AMP Investments.
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Performance contribution Asset allocation

Contribution to return since inceptionl! Strategic asset Actual asset
Asset class allocation allocation
4% (ranges) (%) (%)

3%
2%

Growth assets

2.48% . .
1% Alternativesf 100 (98-100) 98.4%
O% 0 .
Defensive assets
-1%
‘ ‘ , Cash 0 (0-2) 1.6%
H Total M Alpha strategies M Protection strategies
(i)  Fund returns are net of expenses and management and (i)  Alternatives exposure achieved by holding derivatives and cash
performance fees. The performance information is estimated, collateral. Source: AMP Investments.

unaudited and subject to adjustment. Past performance is not
an indicator of future performance. Source: SouthPeak.

Fund commentary (since inception)

In what some saw as an act of economic self-sabotage, President Trump’s ‘reciprocal’ tariff
announcements initially caused significant market turbulence around early April, before some
backtracking subsequently contributed to markets bouncing and US equities reaching new all-fime highs.
SouthPeak however believe the damage may have already been done, specifically when it comes to
the perception of the US as a reliable destination for long-term investment. In addition, any erosion of the
Fed's independence (real or perceived) may equally be harmful over time. Notwithstanding elements of
a market-friendly agenda, SouthPeak believe President Trump’s policies around trade and immigration,
and the erratic way they are delivered, will lead to lower economic growth (in the US and globally),
higher inflation and ultimately lower asset prices. This would be accelerated if US treasuries start to lose
their global safe-haven status, which is possible given the country’s rapidly deteriorating fiscal health.
SouthPeak believe well-designed long volatility strategies (i.e., strategies that profit from market volatility)
will be key in protecting portfolios going forward.

Towards the end of the quarter, the Fund’s alpha strategies confributed solid gains fo the Fund’s absolute
return, reflecting a healthy risk premium after the significant (albeit short-lived) turbulence in April.
Because of this, the Fund was able to harvest an attractive implied-realised volatility gap (i.e., there was
subsequently less volatility than markets expected, which aided the alpha strategies). Meanwhile,
protection strategies marginally detracted from the Fund's absolute performance, due to the equity
market rally since the Fund was launched.
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We’'re here to support you

If you are a direct investor and would like to speak to someone in regard to your investment, please
contact AMP Investments Client Services on 133 267 or email ampinvestments@amp.com.au

If you are an adyviser, you can contact Client Services as above or your State Account Manager.

Angus Finlay Nick Bugryn

Portfolio Specialist - NSW, ACT, QLD, WA Portfolio Specialist — VIC, TAS, SA, NT
Australian Retail | AMP Investments Australian Retail | AMP Investments
50 Bridge Street, NSW 2000 Australia 12/699 Collins St, VIC 3000 Australia
M +61 450 688 979 M +61 408 538 867

What you need to know

While every care has been taken in the preparation of this document, NMFM makes no representation or warranty as to the accuracy or completeness of
any statement in it including without limitation, any forecasts. Actual future results and operations could vary materially from any forecasts, estimates, or
opinions.

NMFM will not necessarily update the recipient of this document if any facts set out in this document subsequently change. This document has been
prepared for the purpose of providing general information, without taking account of any particular investor’s objectives, financial situation or needs.
Investors should, before making any investment decisions, consider the appropriateness of the information in this document, and seek professional advice,
having regard to their objectives, financial situation and needs.

ipac Asset Management Limited (ABN 22 003 257 225, AFSL 234655) (IAML), is the responsible entity of the AMP Constructor Series - Alternative Fund 1
(the Fund) — also referred to as AMP Constructor Series — SouthPeak Alternative Alpha Fund - and is the issuer of the units in the Fund. To invest in the
Fund, investors will need to obtain and consider the current PDS or other offer document for the Fund available at amp.com.au/investments-pds, TMD
available at amp.com.au/investments-tmd and our FSG online. The Offer Document contains important information about investing in the Fund and it is
important that investors read the Offer Document before making a decision about whether to acquire units in the Fund. Neither IAML, NMFM nor any other
company in the AMP Group guarantees the repayment of capital or the performance of any product or any particular rate of return referred to in this
document.

Past performance is not a reliable indicator of future performance.
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