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Underlying income distributions

For the quarter ending 31 August 2012, the MLC IncomeBuilder Fund produced an
underlying income distribution of 1.66 cents per unit (cpu). This is 10.7% above the
1.50 cpu distribution paid by the Fund in the 2011 August quarter and is 37.2% above
the 1.21 cpu distribution for the 2010 August quarter.

The Fund’s total distribution for the year to 31 August is 8.50 cpu, which is 4.0%
higher than the previous year’s 8.17 cpu distribution (see table below). This outcome
is consistent with the Fund’s primary objective, which is to provide investors with a
steadily increasing income stream in a tax effective manner.

Quarterly underlying income distribution comparison

Prior year Current year % change
Quarter 2 (Nov) 2.19 2.37 8.2%
Quarter 3 (Feb) 1.71 1.71 -
Quarter 4 (May) 2.77 2.76 -
Quarter 1 (Aug) 1.50 1.66 10.7%
Total 8.17 8.50 4.0%

Source: MLC IncomeBuilderTM Unit Trust

A large number of companies paid dividends to the Fund during the quarter. The
dividends received were mostly higher than those paid in last year’s corresponding
period. Banks and listed property trusts were among the more significant contributors
to this quarter’s higher distribution.

Westpac Banking Corporation (WBC) — Westpac's half year dividend paid in July
was 82 cents per share (fully franked). This was an increase of six cents, or 7.9%, on
last year’s corresponding dividend and equates to a dividend payout ratio of 78% of
cash earnings. At the bank’s interim profit announcement earlier this year, which
revealed a 1% rise in cash earnings to $3.195 billion, the CEO noted that returning the
majority of cash earnings to investors through the higher dividend was possible
because of the bank’s strong capital position and surplus franking credits.

ANZ Banking Group (ANZ) — ANZ paid a half year dividend of 66 cents per share in
July. This was two cents higher than last year’s corresponding interim dividend. While
the latest dividend represents a payout ratio of only 59%, ANZ has historically applied
a lower payout ratio to the interim dividend. ANZ continues to take a different growth
path to the other major Australian banks by developing a regional position across
Asia. Maple-Brown Abbott, the Fund’s active manager, believes ANZ'’s capital position
is strong and their shares attractively priced, based on forecast earnings for 2013.
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National Australia Bank (NAB) — NAB'’s 90 cents per share first half dividend (fully
franked) was 7.1% above last year’s. This was consistent with the 6% increase in
NAB'’s cash earnings to $2.828 billion for the half year. This increase was largely due
to strong Wholesale Banking and New Zealand Banking results and higher earnings
from the Business and Personal Banking divisions.

Metcash Ltd — Metcash’s fully franked 16.5 cents per share final dividend was paid in
July. This was 3.1% higher than last year’s final dividend and brings the dividend for
the year to 28 cents per share, 3.7% above last year's. Some strategic acquisitions
designed to grow the company’s earnings base were announced during the year.
Metcash acquired a 75% interest in Automotive Brands Group, Australia’s largest
privately owned automotive parts distributor, which operates the Autobarn and
Autopro outlets. The company also increased its ownership of hardware group Mitre
10 to 100%. $375 million of new equity was issued to help fund these and other
initiatives.

A number of listed property trusts owned by the fund made distributions during the
quarter. Trusts paying higher distributions included Stockland Group, Mirvac Group,
Westfield Group, Westfield Retail Trust, CFS Retail Property Trust Group and Dexus
Property Group. Goodman Group was one of the few exceptions from the listed
property sector to pay a distribution below last year’s.

Other companies who paid higher dividends to the Fund during the quarter to the end
of August were CSR, Orica and Transurban Group. In contrast, Macquarie Group’s 75
cents per share dividend received during the quarter was 25% below last year’s.

Important information:

This information has been provided by MLC Investments Limited (ABN 30 002 641 661), a member of the National Australia Bank group
of companies, 105-153 Miller Street, North Sydney 2060.

All data quoted is for the MLC IncomeBuilderTM Unit Trust as at 31 August 2012

Past performance is not indicative of future performance. The future value of investments may rise and fall with changes in the market.

Any advice in this communication has been prepared without taking account of your objectives, financial situation or needs. Because of
this you should, before acting on any advice in this communication, consider whether it is appropriate to your objectives, financial
situation and needs. You should obtain a Product Disclosure Statement or other disclosure document relating to any financial product
issued by MLC Investments Limited ABN 30 002 641 661 and consider it before making any decision about whether to acquire or
continue to hold the product. A copy of the Product Disclosure Statement or other disclosure document is available upon request by
phoning the MLC call centre on 132 652 or on our website at www.mlc.com.au

An investment in any product offered by a member company of the National group does not represent a deposit with or a liability of the
National Australia Bank Limited ABN 12 004 044 937 or other member company of the National Australia Bank group of companies and is
subject to investment risk including possible delays in repayment and loss or income and capital invested. None of the National Australia
Bank Limited, MLC Limited, MLC Investments Limited or other member company in the National Australia Bank group of companies
guarantees the capital value, payment of income or performance of any financial product referred to in this publication.



