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Steady, positive performance

The Fund produced another positive
return in May as global credit spreads
widened over the month. Credit excess
returns over the month were negative, as
the impact of the wider credit spreads
outweighed the income generated by the
Fund’s underlying securities. At the sector
level, the allocation to industrials was the
main contributor to credit-related
performance, while subordinated banks,
diversified financials and technology were
the main detractors.
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Portfolio positioning

The Fund’s duration exposure remains
primarily in the front end of the
Australian curve, where we see better
valuations. The Fund maintained its
duration exposure in the weaker market
environment as well as its strategic bias

for the Australian yield curve to steepen.

Looking ahead

We remain cautious on adding risk, given
the overall tight level of valuations.
However, we note continuing underlying
policy support and other broadly
strengthening macroeconomic data
trends counterbalance this somewhat.
Any further volatility ahead may prove to
be an opportunity to add risk, given the
broader backdrop.

A forecast monthly income amount is regularly providel, and is currently estimated to be 0.250% per monthuntil June 2018.For illustrative
purposes, the chart below represents income based ofi100K investment.

*Effective yield is based on the unit price at the tart of the period. It is important to note that th e final annualised distribution yield will not be known until the
end of the financial year, that the distribution yield estimate isn't guaranteed, and that it may charge over the period due to market movements in the BEnd unit
prices. We base our estimate on assumptions set outt the end of this document, and you should be awee that if facts differ from our assumptions, the final
distribution yield may differ from the estimate
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1mth % 3mth % 1yr % 3yr % 5yr % Since
Inception

Distribution 0.50 0.75 3.56 3.90 4.58 6.04
Growth -0.42 -0.43 -1.01 -1.05 -0.88 0.40

Total Return 0.08 0.32 2.55 2.85 3.70 6.45

Past performance is not an indicator of future perbrmance. The inception date for unit Class A is 23 June 280 Performance is annualised for periods greater tin
one year. Total returns are calculated using the uihprice which uses the net asset values for the revant month end. This price may differ from the atual unit price for
an investor applying for or redeeming an investment Actual unit prices will be confirmed following any transaction by an investor. Returns quoted are ere tax, after
Class A fees and costs, assume all distributions ereinvested.
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TOP 10 CREDIT HOLDINGS AS AT 31 MAY WEIGHT %

2018

National Australia Bank 3.1
Westpac 3.1 r
Australia & New Zealand Banking Group Ltd 2.7
Credit Suisse (Sydney Branch) 2.6
UBS Australia 23
Brisbane Airport 2.2
Downer Group 1.9
Telstra 17
Ford Motor Credit 1.6
Bank Of America 15

FUND DETAILS

Inception date 23 June 2009
Strategy size $1,626.45 million
Distribution frequency Monthly

APIR code AMPO557AU
Buy/Sell spread +/-0.20%

Suggested minimum investment timeframe 3 years

Modified Duration 0.52

Primary: The AMP Capital Corporate Bond Fund aime tleliver regular monthly income,
whilst seeking to provide capital stability to investors over the medium term.
Secondary: To provide total returns (primarily incane with some capital growth) above
the Fund's benchmark over a rolling 3-year basis.

Investment objective

Sonia Baillie
Head of Credit

Sonia Baillie was appointed as Head of Credit in N@mber 2016 and is responsible for leading the CratiMarket

Research and Credit Portfolio Management teams. MBaillie also contributed to the macro, credit macroand risk
management group and is a senior member of the Fixe Income Investment Committee. Previously Ms Baiki was Head of Credit
Research responsible for credit risk across the pifolios including industry allocation, stock selecion and for developing the
investment process. Ms Baillie joined the firm in 10 and also had held roles as Head of Asian Fixéacome and Senior Portfolio
Manager in Credit. Ms Baillie has extensive credinarket experience having worked over the past 20 yars at Nomura, Lehman
Brothers, UBS Global Asset Management and CFS GlbBaset Management in Sydney and Hong Kong. Ms Bliél graduated from
the University of New South Wales with a Bachelorni Commerce(Merit) and is a qualified Chartered Acamtant, a CFA
Charterholder and a member of the Australian Instiute of Company Directors. Ms Baillie is an activelgbal volunteer with the
CFA Institute and serves as a Director on the Abbsieigh School Council.

CONTACT DETAILS
For more information on the Fund including fees, poduct features, benefits and
risks talk to your adviser or call us on 1800 65804 or visitampcapital.com.au

Important note: Investors should consider the Prodet Disclosure Statement (PDS) available from AMP @ital Investors Limited (ABN 59 001 777 591) (AF@B2497)
(AMP Capital) for the AMP Capital Corporate Bond Rd - Platform Class A (Fund) before making any desion regarding the Fund. AMP Capital Funds Managenmé

Limited (ABN 15 159 557 721, AFSL 426 455) is thesponsible entity of the Fund and the issuer of urts in the Fund. The PDS contains important informabn about investing in the Fund and it
is important investors read the PDS before making alecision about whether to acquire, continue to hotl or dispose of units in the Fund. Neither AMP Catail, nor any other company in the AMP
Group guarantees the repayment of capital or the peformance of any product or any particular rate ofreturn referred to in this document. Past performarce is not a reliable indicator of future
performance. While every care has been taken in thpreparation of this document, AMP Capital makes naepresentation or warranty as to the accuracy or ampleteness of any statement in it
including without limitation, any forecasts. This fact sheet has been prepared for the purpose of prading general information, without taking account o f any particular investor's objectives,
financial situation or needs. Investors should, befre making any investment decisions, consider the jgpropriateness of the information in this fact sheet, and seek professional advice, having
regard to their objectives, financial situation and needs. Estimadest Misttiutioon Assumptionss: The estimate isbased on the amount of income we expect to receivénto the Fund over the
specified estimated income period, based on the cuent investments held by the Fund, the level of copons and other income expected to be earned from imestments held in the Fund. If the
companies whose securities we hold in the Fund doat pay the coupons on income they have forecast, df the Fund portfolio changes materially over theperiod, this may impact on our estimated
distribution amount.
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