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Dear Investor,

In our last update 5 June 2020, we provided an update on the latest valuations of our underlying
unlisted real estate exposures and provided an overview of the results of our customer and tenant
surveys.

In this update, we provide information on the recent June valuations of the underlying funds. More
detailed information will be provided in the June quarterly report which will be available in the next
few weeks.

Thank you for your ongoing support.

Kind regards,

Claire Talbot
Fund Manager — AMP Capital Core Property Fund
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https://www.ampcapital.com/content/dam/capital/03-funds-files-only/aus-funds/Covid-19/CPF-Investor-update-5-June.pdf

Asset allocation

As at 3 July 2020, the Fund’s target asset allocation and actual asset allocation is set out below:

Source Target Allocation Current
Unlisted real estate funds 50% 30-70% 52.2%
Listed real estate securities 50% 30-70% 44.8%
Cash 0-10% 3.0%
Debt 0.0%

As you may appreciate asset allocation will vary over time and will be impacted by a number of
factors including market movements in each asset class, and active investment decisions that we
make.

Processing withdrawals

At present we are still aiming to process the payment of withdrawal requests within 10 business
days of each Specified Withdrawal Date.

However, as previously advised, should current circumstances change, we have discretion to
make changes to the frequency of applications and redemptions, and the timeframe for the
payment of redemptions as outlined in the PDS. The PDS also outlines what occurs in
circumstances where the Fund ceases to be liquid as defined in the Corporations Act. Please refer
to the PDS for full details:

On-platform PDS

Direct investor PDS

Valuations of underlying assets

The Fund has exposure to underlying unlisted funds: the AMP Capital Shopping Centre Fund
(ASCF) and AMP Capital Wholesale Office Fund (AWOF). These funds recently increased the
frequency of the valuation of their underlying assets from quarterly to monthly to reflect COVID-19
impacts.

June valuations were recently booked and are now reflected in the Fund’s unit price.

ASCF has experienced a -1.8% fall in market valuation across the portfolio, since the May
valuations. This is in addition to the -9.2% and -3.5% fall in valuations booked in April and May
respectively. In June the externally appointed valuers have further amended short-term cashflow
assumptions and softened the capitalisation rate on The Palms shopping centre in New Zealand.

Following a fall in the April valuations of -2.5% and slight decrease in May of -0.2%, the AWOF
portfolio of assets generally held value in June, with a slight valuation uplift of 0.2% on May
valuations.

All assets in both portfolios, except those undergoing development, will be revalued again in July.

The Fund’s portfolio of global listed real estate continues to be priced daily and at this time there is
no change to our valuation policy with regards to these holdings.
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https://www.ampcapital.com/content/dam/capital/03-funds-files-only/aus-funds/core-property/WCPF_PDS_Class_A.pdf
https://www.ampcapital.com/content/dam/capital/03-funds-files-only/aus-funds/core-property/WCPF_PDS_Class_H.pdf

Operational matters
Easing of COVID-19 restrictions across a number of states and territories in Australia and New
Zealand has seen many of our tenants re-opening their businesses. As foot traffic to the assets

increases, we continue to work with our tenants to assist them to operationally implement
measures to ensure social distancing and hygiene guidelines can be met.

Latest Fund performance and insights

Please click on the applicable links below to access the latest performance report for the AMP
Capital Core Property Fund and related insight pieces:

Reports

Direct investor performance report

On-platform investor performance report

Fund Quarterly Report — March 2020

Recent insights pieces

Exploring long-term opportunities in real estate as we work through COVID-19

Three listed real estate sectors riding the tailwinds of the crisis

We're here to support you

If you are a direct investor and would like to speak to someone in regards to your investment,
please contact Client Services on 1800 658 404 or email clientservices@ampcapital.com.

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

Important note

Investors should consider the Product Disclosure Statement (PDS) available from AMP Capital Investors Limited (ABN
59 001 777 591, AFSL 232497) (AMP Capital) for the AMP Capital Core Property Fund (Fund) before making any
decision regarding the Fund. The Trust Company (RE Services) Limited (ABN 45 003 278 831, AFSL 235150), a wholly
owned subsidiary of The Trust Company Limited (ABN 59 004 027 749), is the responsible entity of the Fund and the
issuer of units in the Fund. The PDS contains important information about investing in the Fund and it's important
investors read the PDS before making a decision about whether to acquire, continue to hold or dispose of units in the
Fund. None of the responsible entity, AMP Capital or 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. While every care has been taken in the preparation of this document,
AMP Capital makes no representation or warranty as to the accuracy or completeness of any statement in it including
without limitation, any forecasts. This information 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 the investor’s objectives, financial situation and needs. This information is solely for
the use of the party to whom it is provided and must not be provided to any other person or entity without the express
written consent of AMP Capital.
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https://www.ampcapital.com/content/dam/capital/03-funds-files-only/aus-funds/performance-reports/ffs-wcpf_h.pdf
https://www.ampcapital.com/content/dam/capital/03-funds-files-only/aus-funds/performance-reports/ffs-wcpf_h.pdf
https://www.ampcapital.com/content/dam/capital/03-funds-files-only/aus-funds/performance-reports/ffs-wcpf_a.pdf
https://www.ampcapital.com/content/dam/capital/03-funds-files-only/prd-marketing/reports/CPF_Quarterly_Report.pdf
http://www.ampcapital.com/au/en/insights-hub/articles/2020/may/exploring-long-term-opportunities-in-real-estate-as-we-work-through-covid19
http://www.ampcapital.com/au/en/insights-hub/articles/2020/may/exploring-long-term-opportunities-in-real-estate-as-we-work-through-covid19
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