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Standard & Poor's Fund Services rates this fund four stars. This reflects our high
conviction that the manager will consistently generate risk-adjusted returns in
excess of relevant investment objectives and relative to peers.

We have affirmed our four-star rating on the AMP Capital Corporate Bond Fund.
Investors should note that this fund sits within S&P's Australian Fixed Interest —
Credit peer group, reflecting the fund's focus on providing a corporate bond exposure
and the returns associated with it. Since we last rated the fund, there have been
three significant changes.

The first is a change in its benchmark. Historically, the fund used the UBS
Australia Composite Bond Index, but this has now changed to the UBS Credit Index
which we feel is a far better match for the product and so we welcome this change.

The second change has been to widen the duration band from +/- 1 yearto+/- 1.5
years. We understand the manager's reasoning for the change, but we are conscious
that the fund's duration exposure may become a more evident driver of returns which
will dilute the credit focus of the offering. At this stage, we are comfortable with
the usage of duration (to target cyclical turning points in the interest rate cycle and
for hedging purposes) and will continue to monitor this element closely.
head of credit research and analysis to replace Andrew Lally who has moved into
the Australian equities team. The fixed income team continues to be led by Mark
Beardow, with Jeff Brunton and Simon Warner leading the credit markets and macro
markets teams, respectively. We hold a high opinion of the fixed income team as a
whole, although we view negatively the changes that occur from one review to the
next in the credit research and analysis team.

The team's investment process is highly structured and one of the strongest in
the sector. The fund was actively managed during 2010, with credit naturally driving
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Performance Statistics (at April 30, 2011)

portfolio returns. Performance continues to be strong with the fund outperforming 3 mth 6 mth Tyr 3yr 5yr
the UBS Composite Bond benchmark over one, three, and five years and since Fund Total 2.45 432 952
inception. While alone in the credit peer group, we believe that this product has Income 169 33 795
clear comtptht_lve advtanltages and may provide an attractive choice when seeking Growth 0.76 102 277
exposure 1o tnis asset Cclass.
P Benchmark* Total 1.83 3.36 7.58
F d I f . Excess Return 0.62 0.96 1.94
un nformation Quartile Ranking 2 2 2
C Asset Allocation (%) (at April 30, 2011
O Objectives . (%) (at Ap At) : - .
. ass ctua in. ax.
The manager targets a return of 0.8% above the benchmark UBS Credit Index AT
before fees and tax. Returns are driven by investments in credit securities such ustralianliflies
as corporate bonds. International Equities
Listed Property
General Unlisted Property -
APIR Code AMP0557AU Australian Fixed Interest 92.14
Fund status Open International Fixed Interest
Inception date June 23, 2009 Cash 7.86
Fund Size ($A) 75.35 .mil Other
Benchmark UBS Credit 0+ Yr TR AUD Mortgages
Peer group Australian Fixed Interest - Credit
Responsible Entity AMP Capital Investors Limited
Minimum investment (A$) 500000
Fees
Ongoing Fees (%) Transaction Fees (%)
ICR 0.6 | Entry 0
Management - | Exit 0
Ongoing Brokerage 1.1 | Reinvestment 0
Switching 0
To the extent that any ratings, opinions or other information of Standard & Poor's Information Services
Ll Bl e (Australia) Pty Ltd (ABN: 17 096 167 556, Australian Financial Services Licence Number: 258896)
* . ; ("Standard & Poor's") constitutes general advice, this advice has been prepared by Standard & Poor's
Benchmark: UBS Credit 0+ Yr TR AUD. without taking into account any particular person's financial or investment objectives, financial situation
or needs. Before acting on any advice, any person using the advice should consider its appropriateness
having regard to their own or their clients' objectives, financial situation and needs. You should obtain
a Product Disclosure Statement relating to the product and consider the statement before making any
decision or recommendation about whether to acquire the product. Past performance is not a reliable
indicator of future performance. Please refer to Standard & Poor's Financial Services Guide for more
information at www.fundsinsights.com.au. Each analytic product or service of Standard & Poor's is
based on information received by the analytic group responsible for such product or service. "S&P"
and "Standard & Poor's" are trademarks of The McGraw-Hill Companies, Inc. Copyright 2011 Standard
& Poor's Information Services (Australia) Pty Limited. Certain funds data contained herein may be
proprietary to Morningstar Inc.
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