Update May 2012 — OnePath Mortgage

and Income Plus funds

Following on from our previous communications to you regarding the OnePath Mortgages and Income Plus
funds, we would like to provide you with a further update.

Return of Capital

We are pleased to advise that we continue to make progress in returning monies to investors from the OnePath
Mortgages and OnePath Income Plus funds (the Funds), that are currently suspended. To date, we have
returned over 59% of capital to investors and we expect to make a further payment in July 2012. This should
see the overall return of capital to investors reach approximately 66%.

Our program of returning capital to investors will continue to be made on a pro rata basis after the end of each
quarter. These payments are scheduled to be made during July, October, January and April.

Underlying mortgage portfolio performance

As indicated above, we expect to release a sizable amount of capital this quarter as a number of loans within
the portfolio are expected to be repaid. However, the difficult economic environment and a depressed
commercial property market continue to undermine the performance of the loans remaining in the portfolio.

As you may know, we regularly set aside a portion of income earned by the Funds to account for potential loan
losses. Despite our approach, a recent review of the loan portfolio has identified that there is a likelihood that a
small number of loans will not be repaid (this is based on a comparison of loan balance with up to date
valuation report or sale of property). The losses arising from these loans exceed the amounts set aside to date
and will affect our ability to pay income for the months of April and May 2012.

Impact on income distributions in April and May 2012

While we expect to make a further return of capital in July 2012, we will be distributing little or no income for
the months of April and May 2012. This is because the size of loan losses arising from the recent review is
higher than what the Funds are expected to generate in income for the months of April and May 2012.

We will continue to manage the Funds with your best interests in mind and keep you informed of future
developments, including our progress on returning capital.

Further information

If you have any questions or would like further information, please:

e call Customer Services on 133 665, weekdays between 8.30am and 6.30pm (Sydney time)
e email us at customer@onepath.com.au

e speak to your financial adviser.

This information is current at May 2012 but may be subject to change. This information has been produced by OnePath Funds Management
Limited (ABN 21 003 002 800, AFSL 238342) The issuer is a wholly owned subsidiary of Australian and New Zealand Banking Group Limited (ABN
11 005 357 522) (ANZ). ANZ is an authorised deposit taking institution (Bank) under the Banking Act 1959 (Cth). Although the relevant issuer of
each product is owned by ANZ it is not a Bank. Except as described in the relevant Product Disclosure Statement (PDS), an investment in the
product is not a deposit or other liability of ANZ or its related group companies and none of them stands behind or guarantees the issuer of the
capital or performance of an investment. An investment is subject to investment risk, including possible repayment delays and loss of income and
principal invested. Before acquiring, disposing or deciding whether to continue to hold the product, investors should consider the relevant PDS and
any product updates which are available at onepath.com.au or by calling Customer Services on 133 665.
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