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Attribution Managed Investment Trust Regime
(“AMIT Regime™)

PDS UPDATE: 1 JULY 2017

OnePath Funds Management Limited (OnePath) as the Responsible Entity of ANZ Private Funds
will irrevocably opt in to the AMIT Regime starting from 1 July 2017. Amendments to the
constitutions of the ANZ Private Funds have been made to facilitate their operation under the
AMIT Regime.

What is the AMIT Regime?

The Government has recently enacted a new regime for the taxation of eligible managed investment trusts (MIT), known
as the AMIT Regime.

The AMIT Regime only applies if the responsible entity of an eligible MIT elects to be treated as an AMIT. OnePath will
elect to apply the AMIT Regime to the ANZ Private Funds with effect from 1 July 2017.0ne of the most important
aspects of the AMIT Regime is that tax is based on attribution rather than distribution. The taxable income of an AMIT
will flow through to investors based on the amount and character of taxable income which the responsible entity chooses
to “attribute” to the investor, rather than based on the share of the trust income to which the investor is presently
entitled and is therefore distributed. Such an attribution will need to be made on a fair and reasonable basis.

In particular, where an underlying MIT has elected into the AMIT Regime, the trustee may determine to accumulate and
not distribute certain income components. This means you may be assessed on some of these components in the year of
income in which they arise even if they are not paid to you. Another important aspect of the AMIT Regime is a system of
cost base adjustments that allows for upward cost base adjustments in the event that the amount distributed to an
investor falls short of the taxable income that is attributed to the investor.

OnePath currently intends to continue with its distribution practice of attributing taxable income in proportion to the
cash distributed to each unit holder. If however ANZ Private Fund receives an attribution amount from an underlying
investment that is greater than the cash paid, electing in to the AMIT Regime will minimise the potential for double
taxation in the hands of unit holders. Also amendments have been made to the constitutions of the ANZ Private Funds to
permit OnePath to opt in to, and operate efficiently under, the AMIT Regime.

Which Funds are affected by these changes?
This PDS update is relevant to the following Funds and their PDSs:
e ANZ Fixed Income Fund, PDS issued date 28 July 2014
e  ANZ Global Equities Fund, PDS issued date 21 July 2014
e ANZ Enhanced Yield Fund, PDS issued date 28 July 2014
e  ANZ Cash Plus Fund, PDS issued date 28 July 2014
e ANZ Global Equities (Actively Hedged) Fund, PDS issued date 30 March 2015

. ANZ Private International Fixed Interest Fund, PDS issued date 9 June 2015

Any questions?
If you have any questions or require further information, please:
e speak with your financial planner
e call Customer Services on 1800 031 810 weekdays between 9am and 5pm (AEST)

. email wholesale.unittrust@onepath.com.au

OnePath Funds Management Limited (ABN 21 003 002 800, AFSL 238342) is the issuer of this information. The issuer is a wholly owned subsidiary of Australia 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 issuer is owned by ANZ the issuer is not a Bank.
Except as described in any relevant Product Disclosure Statement (PDS), an investment with the issuer is not a deposit or other liability of ANZ or its related group companies and none of them
stands behind or guarantees the issuer or 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. This information is current as at June 2017 and may be subject to change. Updated information will be available free of charge by contacting Customer Services on

1800 031 810 or by visiting anz.com.

The information provided is of a general nature and does not take into account an investor's personal needs, financial circumstances or objectives. Before acting on this information, an investor
should consider the appropriateness of the information, having regard to their needs, financial circumstances and objectives. An investor should read the relevant PDS available at anz.com and
consider whether a particular product is right for them before making a decision to acquire or continue to hold the product.
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