Rules 4.7.3 and 4.10.37

Appendix 4G

Key to Disclosures
Corporate Governance Council Principles and Recommendations
Introduced 01/07/14 Amended 02/11/15

Name of entity

Hotel Property Investments Limited

ABN / ARBN Financial year ended:

25010 330 515 30 June 2020

Our corporate governance statement? for the above period above can be found at:

O These pages of our annual report:

This URL on our website: https://www.hpitrust.com.au/cms/?q=corporate governance

The Corporate Governance Statement is accurate and up to date as at 18 August 2020 and has been
approved by the board.

The annexure includes a key to where our corporate governance disclosures can be located.
Date: 18 August 2020

Name of Secretary authorising
lodgement: Blair Strik

1 Under Listing Rule 4.7.3, an entity must lodge with ASX a completed Appendix 4G at the same time as it lodges its annual
report with ASX.

Listing Rule 4.10.3 requires an entity that is included in the official list as an ASX Listing to include in its annual report either a
corporate governance statement that meets the requirements of that rule or the URL of the page on its website where such a
statement is located. The corporate governance statement must disclose the extent to which the entity has followed the
recommendations set by the ASX Corporate Governance Council during the reporting period. If the entity has not followed a
recommendation for any part of the reporting period, its corporate governance statement must separately identify that
recommendation and the period during which it was not followed and state its reasons for not following the recommendation and
what (if any) alternative governance practices it adopted in lieu of the recommendation during that period.

Under Listing Rule 4.7.4, if an entity chooses to include its corporate governance statement on its website rather than in its
annual report, it must lodge a copy of the corporate governance statement with ASX at the same time as it lodges its annual
report with ASX. The corporate governance statement must be current as at the effective date specified in that statement for the
purposes of rule 4.10.3.

2 “Corporate governance statement” is defined in Listing Rule 19.12 to mean the statement referred to in Listing Rule 4.10.3
which discloses the extent to which an entity has followed the recommendations set by the ASX Corporate Governance Council
during a particular reporting period.

Page 1



Z 9bed

8|qealidde jou si04818Y) SI
uoepuSWWODal siy} pue Ajus pabeuew Ajjeussixe ue s em [

Y0 luswelels
80UBUIBAOS) 8)elodio) Ino uj 0s S| Jey} Aym uorjeue|dxs ue O

[uoeaoy pesul e [

YO0 JUsWale)S oUeLIBA0 ajelodiod Jnoul [

‘p1eoq ayj Jo Bujuonouny Jadoud
By} Y)m Op 0 SIajjew ||e uo “Iieyd ay} ybnoJy; ‘pieoq sy 03 Apoauip

:UONEPUSLILIOIAI SIY} MO||0} OM Jey) JoB) 8y} * 9|qeIunoaoe aq pjnoys Ajua paysi| e jo Alejasoss Auedwooayy | ')
a|qeoiidde jou aJojaiay} S|
uoepUSWWODal SIu} pue Ajjus pabeuew Ajjeussixe ue s oM ] [uoeaoy pesul e [
40 Juswalels H0 JUaLelElS B0UBUIAAOD BJeI0d0] no Ul [ ‘Juswjulodde J1ay} jo swia} ay} Jno Bumas aApnNaXa Jojuss pue
90UEWIaN09 8Jelodiod no U os s jey) Aym uoneueidxe ue ] :UOIIEPUBLILLIODA] SIU) MOJ|0} OM JBy) 10B) 8y} ™ 10]231I YOS U)im Juswaaibe uapum e aAey pinoys Aua pasiiy | €1
10}03uIp B 103881 10
109]9 0} JOU 10 JUJoYM UO UOIS|I8P B 0} JUBASJS UOISSassod
sigEoNdde Jou sicyesen S| S} Ul UORBW.OJU [BHBYEW |[B UM SIap|oy Ajundas apinoid  (q)
UolEPUBLIWIODA] SIL P Ajus peBeuw Ajleusolxe ue ale oM  [] [uopeao) pesulye ] pue '10jo8uIp € Se
. ‘Uopjoa|a 1o} SjepIpued e siapjoy Ajnass o) premuoy Bupind
Y0 Juswalels HO Jualaje)g aoueuIaA09 8jelodio] Jno Ul Jo ‘uosiad e Buuiodde aiojeq syo8yo sjeridoidde axepspun  (e)
80UBUIBA0D) 8)el0di0)) IO Ul 08 SI jey} Aym uojeueldxe ue [ -UOEPUBWILLIOB] SIU} MOJI0} BM JeU} 108} 8L} ** ‘pinoys Aus pasiiy | 71
JUSLIBeIS 8OUBUIBAOS) 8jelodio) Jno Ul
‘(yuswiaBeuew oy pajeBajap asoy} pue pieoq ay) 0} paAlasal
A|ssaidxa sianew asoy} Buipnjoul) Juswabeuew pue pieoq Jno
a(qeaiidde 1ou el0jeioU) S| JO saljjiqIsuodsal pue sa]0J aAl}Padsal By} JnOge UOeW.ojul pue 501 U 180G 8411 umzom%wﬂmww%wwemmyw%&mmwwh a
uoepUSWWODal SIy} pue Ajjus pabeuew Ajjeussixe ue sl em  [] [uopeooy pesul e [
. pue juswabeuew
Y0 Juswislels Y0 Juswijels 8ouBLISA09 Bjesodio] Jno Ul [X] PpUE pJeoq S}l JO Saljljiqisuodsal pue sejos aAdadsal ay) ()
80UBUIGA0D 2}e10d)00 o U 0s S| jew) Aym uoneueldxe ue [ :UOI)EPUSLULLODAI SI} MOJ|0} 9M Jey) 10.) 8y} * :9s00sIp pinoys Aus paysiiy | L7l

L1HOISYIAO ANV LNIFWIOVNVIN 404 SNOILYANNOL dIT0S AV1 - | 3TdIONIMd

*** Paso[asIp aAeY aj\ “anode poliad ay) jo
9]0YM Y} 10} [N} Ul UOIJRPUBWIWIOID] Y} PAMO]|0} 1ON dABY 3

*** pasojosip aAey aj\ “aAoqe pouad
U} JO 9|OYM B} 10} |[N} Ul UOIIEPUSWIWODAI Y} PAMO|0} BARY I\

UOIJePUSWILIO3] [19UNOY SOUBUIBAOS) djel0dio)

SFUNSOTISIA FJONVNYIAOD FLVHO4HOI OL AIM — FUNXINNY




¢ abed

8|qeoijdde jou alojaiay} I
uoepusWWODal siy} pue Ayjus pabeuew Ajjeussixe ue sl em [

[uopeooy pwesul e []
Y0 1UsWa)elS 80UBUIBAOS) 8jes0dio] Jno Ul []
:(q) ydesBeled ui 0) pausjl UOKELLIONUI BY) pUB "
[uoeaoy pesul e [

'$$800.d Jey) Yynum aoueplodde ul pouad
Burpodas sy} Ul usyelapuN Sem uoljenjeAs aouewopad
e Jayjeym ‘pouiad Buplodal yoes o) uonejal Ui ‘esopsip - (q)

pUE 'SBAIN0SXS Jojuss S}l Jo souewopad

Y0 Juswalels Y0 Juswajels soueUIBA0Y 8je0diod Ino U ay) bunenjeas Ajleaiponad 1oy ss8201d € 8S0[OSIp pue 9ARY  (B)
S0uBLISAOD Bjelodiod uno ui s S| jewy Aym uopeueidxe e ] :(e) ydesBesed uy 0} pasisjes ssa00.d UoKEN[EAS DY) ** :pnoys Awus pasiy | L)
[uoeaoy pesul e ]
_ '$800.d Jey} yum aoueplodde ul poliad
YO JuBWBjE}S 8IUBLIBA09 8jel0d100 Jno ul Bunodal auy U Use}apUN SEM UOEN[EAS 8oUBWLIOMAd
aiqeodde 1ou aiojoIoN 8| :(q) ydeuBeied ui o) pauisjel UonBWIOJUI BY) puB e Jayjeym ‘pouiad Buplodal yoes o) uonejal ui ‘esopsip ()
UOIJEPUSWILIODS) SIL} PuE Ayjue pebeuew Alleussixe ue ale om [ [uopeao) pesul e [ pue .8J0108.p
. [ENPIAIPUI PUB S83JHWILIOD S} ‘pJBO] By} JO douew.opad
Y0 Juswsalels HO Juslsjelg 8oueUIBA0 jelodio] Jno Ul [X] ay) Bunenjeas Ajjeaiponad Joj ssa201d B 8S0[OSIp pue aney  (e)
80UBUIBA0) 8}eJ0d10D) 4NO Ul 0S S Jey} Aym uojeueldxe ue ] (e) ydeubesed ui o) pasisjal $$8001d UOEN[EAS BY) " ‘pinoys Apus parsiy | 9L
Y ey
Japun paysiignd pue uj paulap se ‘,siojealpu] Ajjenb3
[uogeooy pesul e [ Japuag), Jusdal Jsow s Aus ay} 10y Ajjenb3 Jepuas
. d aoe|dyIoA\ 8y} Japun Jakojdwie Jueasjau, e sI Aua ayr it (g)
UBWa}B}S BOUBUIBAOS) BjeJodio]) no ul
Ho} s 98 8 tu 10 ‘(sasodind asay) 10 ,9AINIBXS I0JUSS,
:(2) 40 (1)(0) sydesBesed ui 0) paliajai uoneWIOUI 8Y) pUe | paulep sey Aius ay) moy Buipnjour) uonesiuebio sjoym
[uopeaoy pesui e [ 3y} $S0Jo. puk SuolIsod aA)NISXa JOJUaS Ul ‘pJeoq
' ’ 83U} U0 uawiom pue uaw Jo suoiodoid aaoadsal ayy (1)
U0 JusWBlelS 80UBLIBAOD) BjeI0diog Jno Ul [] - Jouye pue way Buieyoe
wiayy BuiAsIyoe spiemoy ssaiboid Jno pue Aarjod Aysiaaip splemoy ssaiboud sy pue Aoijod Ayissenlp s Aus suj yim
N0 Y)IM 89UBPI02D. Ul PIE0] 8} JO 88NIWLIOD JUBAS|) & 0 pieoq ay) | SPUEPIO0OJE Ul PIEC U} JO SSHILUWIOD JueAS|al B 10 pJeoq sy}
Aq8s Ayssenip 1apusb Buinaiyoe Joj sanjoslqo ajqeinsesw ayy pue | - AQ18s Aiisienp 1apush Buineiyoe Joj senosiqo siqeinses
_ ] ay) pouad Buipodas yoes Jo pus sy} Je se 8sopsip  (9)
uoyeao| pesu] e
Hesojuesulie [ pue 41 Jo Arewwns e Jo Aoijod jeyy asopsip  (q)
)1 Jo Arewwns e Jo Aoijod Aysialp uno jo Adod e pue ‘Wayy Buinaiye ul
oiqeidde Jou 05104} §I [uoeao) pesul e [ ssalboud s,Aus ay) pue saAlslqo ay) Y1oq Ajjenuue ssasse
uoijepuaLLLI09al sy} pue Ajjus pabeuel Ajjeuis)xe Ue ale am NTeY 01 pue Ayisionp Japuab Buinaiyoe Joj sanoslo sjgeinseaLl
I ! ! O YO Juswaie)g 80UBLIBAOY) 8jel0diog no Ul [] 18S 0} PIEO] BU} JO BBRILULIOD JUBABIS] B JO PIEO]
Y0 Juswalels :(e) ydelbesed 3y} Joj syuswauinbal sapnjoul yoiym Aoijod Ausienip e sney  (e)
80UBUIBAOS) 8)eJ0dI0) Ino U 08 S| jey} Aym uojeuejdxs ue yum saljdwoa Jeyy Aoijod AjisieAlp e aABY M Jey) 1o} 8y} :pinoys Aus paysi| v ()

*** paso|asIp aAeY ap| ‘aaoqe poliad ay) o
9|OUM 3} 10} |[N} Ul UOIJRPUALILIOIDI U} PAMO]|0} 1ON dABY 3\

*** paso|asIp aAey ap\ ‘anoqe poliad
U} JO 3]OYM B} 10} [N} Ul UOIIRPUBWIWOIDI Y} POMO|[0) DARY S

uoljepuswiwiodal [Iouno) adueuldA0) cam._oa._oo




¢ abed

a|qeoiidde jou aJojaiay} I
uolepusWIWodal siy} pue Ayjus pebeuew Ajjeussixe ue sle em [ ]

Y0 Juswalels
80UBUIBA0D) 8)elodi0)) o Uj 08 sI ey} Aym uojeuedxe ue ]

[uoeaoy pesul e []

YO JUsWBIB)S 80UBUIBAOS) 81J0dI00) INO Ul

‘diyssequialu )i Ul 8ABIYOE 0} BuIy00] SI 10 Sey
Apuaiino pieoq ay} 1eys Aysionp pue S|y Jo Xiw ay} 1no Bumes

XUJeW S||14s pJeoq Jno XLJew S|y pJeoq e asojosip pue aAey pjnoys Aua pasi| a4
[uoeaoy pesul e [ ]
Y0 JUBWaelS 80UBUIBAOL) 8)el0dio) Jno Ul
:AjoA0aye sanijiqisuodsal pue sannp sy abieyasip
0} }I 8|qeus 0} AjisIanp pue aouapuadapul ‘aousiadxa ‘ebpajmouy
‘s|Iys Jo soue|eq ajendoidde ay) sey pieoq ay) jey) ainsus liqisuodsa pue sennp
0] pUe SaNSS| U0ISS800NS PIRO] SSaJppe 0} Aojdwie am sesssooid ﬂ_hmmhm;om_v o_ﬁ ) s|qeus 2_ Ayisionlp pue souspuadapul
o4} PUE 93}ILIWOD UOKRUILIOU B SABY J0U OP 8M JBU} 108} 8y} ** aoualiadxa ‘abpajmouy ‘s||ys Jo aoueleq sjelidosdde
] 8y} Sey pJeoq Y} Jey} 8INsud 0} pue SaNSs| UOISSEIINS
[:(q) ydesbe.ed yum sadwoo Ayjue u 4 pIe0q ssalppe 0} shojduwa )1 Sessa00id sy pue joey
[uoeao) pesul e 7] Jey} 9S0[OSIP ‘99NILULIOD UOeUILOU B 9ABY Jou saop )iyl ()
[ d 10 ‘sBunesw
HO JUsLIRels sotieniancy gjelociog now [ 950U} JE SIaqIaW 8Y} JO SBOUBPUSYE [BNPIAIPU B}
:(g) pue () sydesbesed ui 0} paliajal uoiew.ojul 8y pue pue pouad 8y INoyBnoy} }W 98I0 By} SeW)
SOUBUISA0D B1I00100=Dy /SWo/NE W00 JSNydy sy | 10 4equinu ay) ‘poliad Buipiodal yoes Jo pus ay je se (G)
0O PUE ‘88)}ILULI0D Y} JO Siaquiaw ay} (f)
‘99)IWWO9 8y} Jo Jaueyd 8y} (g)
:99JJIWL0d 8y} Jo Japeyd ay} jo Adod e pue
:9S0[0SIp pue
[uopeao) pesulre [ ‘J0}08.1p Juspuadapul ue Aq palieyos si (z)
. 5 m_gmo_\_A%m Jou aiojeisy) S| TO JUSW8IBIS 80UBUIBAOS) 8}RI0dI0) JNo Ul [X] PUE ‘s10j0811p Juspuadapul
uoepUBWIWIODal SIy} pue Ajjus pabeuew Ajjeussixe ue sl em ] 2) pue (1) sudesbesed ale Woym jo Aiolew e ‘sisquaL sai) 1ses| 12 sey ()
Y0 Juswalels Uim sa1|dwod jey) 88jIWWO0d UOBUIIOU B SABY aM Jey) Joe} ay) {Y2IyM SSJIWWIOD Uojjeujwou e arey  (e)
80UBUIBA0S) 8}elod10d) N0 Ul 08 S Jey) Aym uojeueldxe ue [ [:(e) ydeJbesed yym seidwon Apus oup 4] pInous Ayue paisi e Jo pJeoq ay L'z

INTVA AaV O1 yvVO9 FHL JANLINYULS - Z ITdIONIId

*** paso|asIp aAeY ap| ‘aaoqe poliad ay) o
9|OUM 3} 10} |[N} Ul UOIJRPUALILIOIDI U} PAMO]|0} 1ON dABY 3\

*** paso|asIp aAey ap\ ‘anoqe poliad
U} JO 3]OYM B} 10} [N} Ul UOIIRPUBWIWOIDI Y} POMO|[0) DARY S

uoljepuswiwiodal [Iouno) adueuldA0) cam._oa._oo




G abed

Juswialelg
80UBUIBA0S) 81eJ0di0g Jno Ul 0s S1 ey} Aym uofieuedxs ue [

[uoeaoy pesul e []
Y0 Juswiajelg 80UBUISAOY 8jelodo] Ino Ul [X]
)1 Jo AJewwns e Jo Jonpuoo Jo 8poo Jno "

‘)1 Jo Aewwns e o apod jeyy asopsip  (q)

pue ‘seakojdwa pue
SOAINDSX JOIUSS ‘SI0J0BJIP S} IO} JONPUOD JO Bpod e dARY  (B)

‘pInoys Ayjue pajsi| v )

AT9ISNOdS3Y ANV ATTVOIHLT LIV - € 31dIONIMd

a|qeoiidde jou alojaiay} I
uoepuSWWODal Siy} pue Ajus pabeuew Ajjeussixe ue s em  []

[uoeooy pesul e [

‘KjaAn08Ye SI0j08.Ip SE 8|01 Jidy) wiopiad 0} papsau
abpamouy pue s|iINs 8y} urgjurew pue dojaAsp 0} S10}08.Ip 0}

40 Jusuwsiels 0 JUaWaJe)S 80UEUIBAOD 81el0dio] o Ul saunpoddo Juswdojaaap [euoissajoid ajerdosdde apinoid pue
90UEWIaN09 8)el0diod no U 0s s jey) Aym uoneueidxe ue ] :UOIEPUBLILLIODA] SIU) MOJ|0} OM Jey) 10B) 8y}~ | s10)dauIp mau Bunonpul Joj weiBoid e aaey pjnoys Aujus pajsi| 9¢
a|qeoiidde jou aJojaiay} I
uoiepuUBIWODa] siy} pue Ayjus pebeuew Ajjeussixe ue sle oM [ ] [uoeaoy pesul e [
YO Juswaje YO JusWs}elS 82UBUIBA0S) 8}e10dI0D) INO UI Hapus &y 0 039
YO Jusweels : 8y} se uosiad swes 8y} 8q Jou pinoys “Jejnafed Ut ‘pue Jojosulp
90UEWIaN09 81el0diod no U os s jey) Aym uoeuejdxe ue ] :UOIIEPUBLULLIODA] SIU) MOJ|0} OM Jey) 10e) 8y~ | Juspuadapul ue aq pinoys Alijus pajsi| & Jo pJeoq ay) Jo JIeyd ay L Ge
a|qeoiidde jou aJojaiay} S|
uolepusIWodal siy} pue Ayjus pebeuew Ajjeussixe ue sle am [ ] [uoeaoy pesul e ]
T0 Juowaiels HO0 JUBWBIEIS B0UBUIBAOD) 8}eI0dI0D N0 Ul [X] "S1000.1p
90UEWIaN09) 81el0diod no U os S| jey) Aym uoneueidxs ue ] :UOIIEPUBLULLIODA] SIU) MOJ|0} SM JBy) J0B) 8y} ™ Juspuadapul 8q pinoys Ajus pajsi| e Jo pJeoq ay) Jo Ajolew y ¥

Juswale)s
80UBUIBA09) 81e10dI0g Ino Ul 0S S| ey} Aym uojeueidxs ue [

[uoeaoy pesul e []

Y0 Juswaje)s 80uBLIBAOS) 8jelodio] Jno ul X
:10}9811p OB JO 921AI8S Jo YiBus| ay) pue
[uopeoo pesul e [

YO0 JuswialelS 89UBUIBA09) 8jelodo] no Ul [

:(q) ydeiBeded ur 0} pailajal uolewIOUl BY) ‘B|qeoldde aieym ‘pue
Spodal-[enuue=bg /SWo/Ne Wod1SNIHAY MAMWY/: SRy

:uryiodey siopalqle [
YO JusWialelg 80UBUISA0D) 8)eJ0di0]) Jno Ul
X

:s10}08.1p Juspuadapul
8q 0} p1e0q 8y} Aq paIapISU0d SI0J0BJIP BY) JO SBWERU 8y}

*J0}J08.Ip YOBS JO 8IIAIBS Jo yibus| ayy  (9)
pue ‘uojuido Jeyy Jo s| pJeoq ayy Aym jo uojjeueldxs
Ue pue uonsanb ul diysuoneal 1o uonelosse ‘uonisod
‘Js0J8jul Y} JO ainjeu auy} ‘10jo8uIp B} Jo sauspuadapul
8y} asiwoidwod Jou S8op }i Jey) uojuido sy Jo Si
pJeoq 8y} Inq €'z xog Ul paquasap adA} ayy jo diysuoieel
10 uoljeroosse ‘uolisod ‘Jsalajul ue sey Jojoaip eyl (q)
'sJ0j08.1p Juspuadapul
a4 0} pJeoq 8y} Aq paIapISUO SI0}0aIp Y} JO SaWeU 8y} ()

:080J08Ip pinoys Ajjus pajsi| v €¢

*** paso|asIp aAeY ap| ‘aaoqe poliad ay) o
9|OUM 3} 10} |[N} Ul UOIJRPUALILIOIDI U} PAMO]|0} 1ON dABY 3\

*** paso|asIp aAey ap\ ‘anoqe poliad
U} JO 3]OYM B} 10} [N} Ul UOIIRPUBWIWOIDI Y} POMO|[0) DARY S

uoljepuswiwiodal [Iouno) adueuldA0) cam._oa._oo




g abed

a|qeoidde Jou
210J218U} S| UOHBPUBLUIWOAI Sy} pue Bupeaw [esauab [enuue
ue pjoy jou seop jey} Ayus pabeuew Ajjeussixs ue sle am ]

Y0 Juswalels
90UBUIBAOS) 8)eJodio) Ino ul os S| jeyl Aym uorjeue|dxs ue O

[uoeaoy pesul e []

Y0 JuswWaje)S 80uBLIBAOS) 8jelodio] no ul X

“JIpne 8y} 0} JueAS|al sJapjoy A)1NDas wolj
suonsenb Jamsue 0} 8|qe|IeAR SI pue OV SI Spusie Jojipne

:UOI}EPUSLULLOIAI SIU} MO||0} 8M Jey) Joey 8y} [BUIBIX® S}l ey} 8InSUS Pinoys NV Ue sey 1ey) Aius pasi| [
‘Ajoanoaya Bunesado s yoym j04u0d
[BUIB)UI pUE JusWabeURW %SII JO Wa)sAS punos e Jo siseq sy} uo
pawloy usaq sey uoluido sy} Jeys pue Ayjus sy} Jo souewIodad
pue uonisod [eioueul 8y} JO MBIA Jiey pue anl} e anIf pue
spJepue)s Buiunoooe ajeudoidde ayy yim Ajdwod sjuswaiels
[uoeaoy pesulye ] | [eoueuy ay) yeyy pue paureuiew Aadoid usaq aaey Ayus sy} jo
— d SpJ0231 [BIOUBUL Y} ‘Uojuido Iy} Ul ‘Jey) uoijelejdsp e 040 pue
JuswsiElS 0 JUSWSIEYS SOUBLISAOY 8Je10dI0] INO UL B | 3 o) wiouy 12081 “poLiad [eloueuly & 1o} SJUBWSIE)S [BIOUBUY
90UBLIBA0D 8jelodi0D no Ul 0s s} ey} Aym uojeueldxa ue ] :UO)EPUSLILLODAI SIY) MOJI0} @M Jey 1oB 8y} | s.Aiua ay) sanoidde 31 sojaq ‘pinoys Aijua pajsi| e Jo pieoq 8y v
“Jouped
JuswabeBus Jipne 8y} Jo UONLJOI BY) PUe JojIpne [BUISIXS
3y} JO [eAowal pue Juswiulodde sy} Joj S85S820.d B}
Buipnjour ‘Buiioda syelodiod sy jo Ayibajul ayy pienbajes
pue Ajan Ajuspuadapul Jey shojdwsa 1 sessaooud sy pue
10B} Jey} 9S0[osIp ‘@8)ILWOo0 JIpne Ue aAey Jou saop 3yl (q)
10 ‘sBunesw
[uogeaoy pesurl e [] 850U} 1B SJaquIaL 8y} JO SEOUBPUS)E [BNPIAIPUI 8L
0 JUSWISJEIS 80UBLISAOS) 8}eI0di0n IO U pue potiad ay} JnoyBnoIy} Jow BSHILILIOD By} SaW
o} 9s 28 9 ' J0 Jaquinu ay; ‘pouad Buplodal yoes o) uopejal Ul (g)
:(g) pue (f) sydesbesed ui 0} paliajal uoeWIOUI BY) pue DUE ‘SOILILIOD B} J0 SIOqUW
3y} Jo soualiadxe pue suonealijenb juensjal ayy (f)
90UBUIBAOD 8)e10dI100=D¢ /Swo/ne wod}sniidy mmm//:sdpy {99)}ILULLO0D B} JO JaLBYD By} AMV
e :9S0|2sIp pue
:99)ILIWIOD 8y} JO Jajeyd ay} Jo Adoo e pue ‘pdeog 8y} Jo Jleyd
luoyeao yesulle [ 8y} Jou S| oym ‘103081p Juspuadapul ue Aq paiieyd si (g)
L pue :sJ0joaulp Juspuadspul
HO Juswaje)g 80UBLIBAOY 8jelodiod no Ul [] ale woym Jo Ajiofew e pue sI0j08lIp SAN0SXS
:(z) pue () sydeiBesed -UOU BJe WOYM JO |[e ‘sieqiaw aaiy} ises| je sey (})
Juswilels Ypm sa1jdwog Jey} 98jILUWIOD JIPNE UB dABY oM JeU} Joey 8y} * :JOIym 93)1Wwod ypne ue aney ()
80UBUIRA09 8}e10d100 Jno U 0s sI jey) Aym uojeueldxa ue 7] [:(e) ydeBesed yym saijdwod Ayus sy J] :pInoys Aius pajsi] e o pJeoq ay | 87

ONILYOdIY 3LVHO4HO0I NI ALIIOILNI QAVYNOIAVS — ¥ ITdIONIMd

*** paso|asIp aAeY ap| ‘aaoqe poliad ay) o
9|OUM 3} 10} |[N} Ul UOIJRPUALILIOIDI U} PAMO]|0} 1ON dABY 3\

*** paso|asIp aAey ap\ ‘anoqe poliad
U} JO 3]OYM B} 10} [N} Ul UOIIRPUBWIWOIDI Y} POMO|[0) DARY S

uoljepuswiwiodal [Iouno) adueuldA0) cam._oa._oo




| abed

90UBUISA0D o}eI0dI00=bg /SWojne Wod ISnAIdy//-dny
£o1104 uoneoiuNWWo? Japjoysieys

10BJU00=D¢ /SWOo/Ne W00 JSNIAY MMM//-aNY

S J0BJUOD

r’ X

‘A|leaiuosos)e Anysibiel ALnoas syl pue

jusuielels HO JUBLIBJE)S B0UBLISAOY BJeI0di0]) 4no Ul fynus U} 0} SUOHEIIUNWIWIOD PUSS PUE ‘IO SUOEDIUNLILIOD
80UBUIBA09) 8Jel0d100) Ino Ul 0s s jey) Aym uopeueidxe ue [ :UOEPUSLILIODAI SI) MOJ[0} M 1By} 10B) 8y} ** aneoal 0} uondo 8y s1apjoy AjLnaas anlb pinoys Ayjus paysi v ¥9
3UBUISN0B 8}eI0dI09=bg /SWd/Ne w02 1Snydy// Ny
aiqeaidde jou 8100104} §1 o104 UonesuNWWOY Japjoysieys
UONEPUSLLIDA] SIY} pue siap|oy Ajunoas jo sBunssw oipousd e
ploy Jou saop Jey) Ajue pabeuew Ajjeussixe ue sle am [ ] —
i HO JUSWREIS BOUBLIBAOY) Bjelodion o Ul [X] s1opjoy Aunoss
40 Juswisiels :sJapjoy Ajnoas Jo sbuiesw je uopedionled Jo sbunsauwi je uonedionied abeinoous pue ajeyjioe;} 0} soed
90UEWIaN0 81el0diod no U os S| jey) Aym uoneueidxe ue ] BuiBeinoous pue Buneyioe; Joj sesseooid pue saioljod Jno | ur sey 1 sassa01d pue saidijod sy 8sopsIp pinoys Ajus palsi| €9
10BJU00=bg /SWd/NE"W0D SN MAM/-GNy
S 19B1U0)
®r X
— d *$J0]JSBAUl
Jusuwsiels 0 JUSLIBIE}S SOUBUISAOY 8]e10d03 NO Ul UJIM UOIEDIUNWILIOO ABM-OM} BAJ0BYS 8)e}i[ioe) o) wielbold
80UBLIBA0D Bjeiodi0D Jno Ul 0s S| ey} Aym uojeueldxa ue ] :UO)BPUSLULLODA] SIY) MOJI0} @M Jey} 1oB} 8y} | suonejel JojseAul Ue Juswa|dwi pue ubissp pinoys Aua pajsi v Z9
SOUBUIGN0D 8]eI0a100=Dy /SWd/NE W0a TSNy MAMM/-aTY
pue ‘S1]USD I0JSAAUI=D,/SWONE WOD TSN AIAY MAAY-ONY
Juswsiels -SUORES0| 8SaY} J€ “0)ISGOM S}l BIA SI0}SBAUI O} BOUBLLIOAOD
90UBUISA0Q 8}e10di0D) 4o Ul 0s S| jey) Aym uojeueldxa ue [ :8)ISgaM N0 U0 80UBUISAOB INO PUE SN JN0ge UonewIol = SJI pue Jjes)i Inoge uonewojul apiaoid pinoys Anus pajsi| v 1’9

SY3AATOH ALRINJ3S 40 S1HOR JHL LO3dS3Y - 9 ITdIONIMd

Juswialelg
80UBUIOAOD) 81e10d10D) 4N Ul 0S SI JBy) Aym uojeueldxs ue [

S0UBUIGAOD 8}I0dI00=Dy /SWO/NE W00 [Ny MMM/-STTY
foijod 81nsojosiq snonuiuon

® X

Y0 JUsWaje)lS 90UBLIBA0Y) Bjes0dio) Jno Ul [X]

1 Jo Arewwns e Jo Aojjod soueldwoo 8Insojosip SNONURUOD JNo ***

‘)1 Jo Arewwns e Jo Aaijod 1eyy asopsip  (q)

pue ‘sajny Bunsi] ayy Jopun suoiebi|go 8.nsojasip
snonuiuod s} yim Buikjdwod Joj Aoijod uspum e aney ()

‘pInoys Ayus pais

'g

JUNSOT3SIA AIONVIVE ANV ATINIL INVIN — S FTdIONIId

*** paso|asIp aAeY ap| ‘aaoqe poliad ay) o
9|OUM 3} 10} |[N} Ul UOIJRPUALILIOIDI U} PAMO]|0} 1ON dABY 3\

*** paso|asIp aAey ap\ ‘anoqe poliad
U} JO 3]OYM B} 10} [N} Ul UOIIRPUBWIWOIDI Y} POMO|[0) DARY S

uoljepuswiwiodal [Iouno) adueuldA0) cam._oa._oo




g abed

Juswialelg
80UBUIOAOD) 81e10d10D) 4N Ul 0S SI JBy) Aym uojeueldxs ue [

[uoeaoy pesul e []
YO JusWalelS 80UBUIBAOS) 8jelodio) no Ul [7]

“ylomawel; Juswabeuew
¥sli Ino Buigasiano Joy Aojdwa am sassaooid ayy pue (e) Ajsies
1Y} SO8YILWIOD JO 98I0 YSI B SABY JOU OP oM 1By} 108} 8y} *

[:(q) ydesBeed yym saidwod Aypus aup 4]

[uoeaoy pesul e [

Y0 Juswiajelg 80UBUISAOY) 8jelodo] no Ul [X]

:(g) pue () sydesbesed ui 0} paliajal uorewojul Yy pue “*
9OUBUISAOD o}elodi0d=h; /Stud/ne wod 1snydy//:dny
uonss Aaljod Juswabeueyy ysiy Jopun

e

:99JJIWL0d 8y} Jo Japeyd ay} Jo Adod e pue
[uopeooy pesul e [
Y0 JUsWa)elS 80UBUIBAOS) 8jes0dio] Jno Ul []

{(z) pue (1) sydesbeted yym Aidwoo jeyy
S 99SIOA0 O} SSBRIUWOD JO SBJILUWOD B SABY M Jeuy) 1o} oy} ™

[:(e) ydesbesed yym saidwod Ajus ays ]

“}omaweyy
Juswabeuew ysu s Alus ay) buieasiano Joj shojdwa
11 $8559004d BU) pUB 0B} Jey) 8s0[asIp ‘9noge () Aisies
1By} SISO JO 9SO YSH & dA_Y Jou S9op U H (q)
10 ‘sBunesw
950U} Je SIaqgLIaW dy} Jo SeoUBpPUS)E [enplApUl 8Y}
pue pouad ay} Jnoybno.y} JowW SSRILIWOI dY) Sl
J0 Jaquinu ayy ‘pouad Buodal yoes Jo pus ay je se (g)
pUE ‘93}}ILULLO BU} JO SIaquiaw ay) ()
‘99)JWWod 8y} Jo Jaleyd ayy (g)
:9S0[0SIp pue
‘10}08.1p Juspuadapul ue Aq palieyo si (z)
pue ‘si0}08u1p Juspuadapul
aJe woym Jo Ajiolew e ‘siaquis aiy) Jses| je sey (|)

yoIym
4O 0BS %81 99SI9A0 0} SSSHILULIOD IO SOPIWWOD B ARY  (B)
pInoys AJjua pajsi| & Jo p1eoq ay L V.

MSI JOVNVIN ANV 3SINDOJ3Y — L FTdIONId

*** paso|asIp aAeY ap| ‘aaoqe poliad ay) o
9|OUM 3} 10} |[N} Ul UOIJRPUALILIOIDI U} PAMO]|0} 1ON dABY 3\

*** paso|asIp aAey ap\ ‘anoqe poliad
U} JO 3]OYM B} 10} [N} Ul UOIIRPUBWIWOIDI Y} POMO|[0) DARY S

uoljepuswiwiodal [Iouno) adueuldA0) cam._oa._oo




6 abed

JusWalelS
80UBUIBA0D) 8)elodi0)) o Uj 08 sI jey} Aym uojeueldxe ue ]

[uopeooy pesul e [

YO JUBWA)B)S 80URLIBAOL) 8)e10di0]) INo Ul

:Sysl1 9soy) abeuew o) pusjul Jo abeuew
OM MOU ‘0p OM JI ‘pue SYsii AJI[IGRUIBJSNS [BI20S PUB [BJUSWIUOIIAUD
‘0LIOU098 0) 8Insodx® [BLB)eW AUB SABY BM Jayjaym

S
asoy) abeuelw 0} spusjul Jo sabeuew J MOY ‘Saop i JI ‘pUe SySH
A)jiqeurelsns [e100S pue [ JUSWUOIIAUS ‘OIWOU0IS 0} 8Insodxa
|eg)ew Aue sey )i Jayiaym asojasip pinoys Aus paisi| ¥/

Juswale)s
80UBUIBA0S) 81e10dI0Q INO Ul 0S S| 1ey} Aym uojeueidxs ue [

90UBUISAOD o}e1odi0d=h; /Stud/ne wod 1snydy//dny
£o1j0d Juswabeue|y ysiy

P’ X

Y0 JUsWa}elS 9OUBLIBAOS) 8jelodio] no Ul

:$9858204d [0)U0D [BUIBIUI pUE JusWaBRUBW YSL N0 JO SSBUBANDBYS
ay) Buinodwi Ajjenunuoo pue Buienieas Joj Aojdws am sassaoold
U} pUB UOIOUN} JIPNE [euIajul U BABY JOU Op OM Jey) Joe) ay)

[:(q) ydesbe.ted yym saijdwod Ayus ayy 4]
[uoeooy pesul e [
Y0 JusLlelS 80UBLIBA0SY) BjeI0diog no Ul []

:swiopad
11 90J JRYM pUB PaIN}ONLS SI UOROUN] JIPNE [BUISIUI INO MOY “*

[:(e) ydesbesed yym saidwoo Awus ayp ]

'$9559201d 0J)U0D [BUIBIUI
pue juswabeuew Ysu s} Jo SSaUBANBY 8y} Buircidwl
Ajlenunuod pue Bunenjens Joj shojdwsa )i sassa0.d ayy
puUE JOB} JBU} ‘UOJOUN JIPNE [BUISJUI UB SABY JOU SBOP H ) ()
10 ‘swiopiad }1 9|01 Jeym pue painjonis
S| UOIJOUNY BY) MOY ‘UOROUNS JIpNe [eutajul ue sey iyl (e)
:980[0sIp pinoys Aus pajsi| v €l

Juswale)s
80UBUIBA0S) 81e10di0Q Ino Ul 0S S| 1ey} Aym uojeueidxs ue [

SH0daI-[enuue=by /SWo/Ne W0 ISNAIAY MMM//:SAY

Hoday [enuuy 6107

ke X

Y0 Juswaje)s soueuIBA0 8jesodiod Jno Ul []

9 xipuaddy siyy Aq paienod

pouad Buiodal ayy ul 82e|d usye) Sey MaIASI B YINs Jey) pue
9OUBUISAOD 9}el0dI0d=Dy /SWd/Ne wod ISnjdy//-aiy

Ko1j0d Juswabeuey\ ysiy

ke X

¥0 JusWa)elS 8ouBUIBA0S) 8jes0dio) Jno Ul [X]

:puNos 84 0} SBNUNUOD
1 1ey Jjasy Aisies 0} Ajjenuue Jses] Je somauel) justusbeuew ysi
s,A11Ua B} SMaIASI PIe0] SU) JO S9RIWILLOD & IO PJeod ey} JoB) oy} *

*90e|d UBYE) SEBY MBIAS) B
yons Jayaym ‘pouad Buiiodas yoes oy uonejal Ul ‘esopsip  (q)

PpUE {punos aq 0} SBNURUOI }i Jey} J|asy Ajsijes o} Ajjenuue
1SB9)| 1B YJomauely Juawabeuew s s Aus ay) mainal ()

:PINOYS PJBOq 8U) JO BNIWLIOD B IO PJROq 8Y | A

*** paso|asIp aAeY ap| ‘aaoqe poliad ay) o
9|OUM 3} 10} |[N} Ul UOIJRPUALILIOIDI U} PAMO]|0} 1ON dABY 3\

*** paso|asIp aAey ap\ ‘anoqe poliad
U} JO 3]OYM B} 10} [N} Ul UOIIRPUBWIWOIDI Y} POMO|[0) DARY S

uoljepuswiwiodal [Iouno) adueuldA0) cam._oa._oo




0l abed

a|qeoyidde jou alojaisy} SI

uoepUBWIWIODal SIy} pue Ayjus pabeuew Ajjeussixe ue sre M [
Y0 2/qeoldde Jou a1oja18Y} SI UOHEPUBLULLIODSI

SIy} pue swayds Uojelsunwel paseq-Alinbe ue sAey jouopem [

Y0 Juswalels
80UBLIBAOS) 8)eJ0dI0) Ino U 08 SI ey} Aym uojjeuejdxa ue [ ]

[uoeao pesul e [

YO JUsWBIB)S 80UBUIBAOS) 81J0dI00) INO Ul

‘)1 Jo Arewwns e Jo Aaijod 1eyy asopsip  (q)
pue ‘awayds ayy ul Bunedioned
JO ){S1 DLIOUOID BU} HLI| YOIYM (SSIMIBYI0 JO SBABALISP
10 8sn ay) ybnoyy Jayiaym) suonoBSuRl) Ojul JBjud
0} papiwad aue syuedionied Jayiaym uo Aaljod e aney ()
:pInoys

110 Alewiwns e Jo anssi sy} uo Aajod no aWaYds uolesaunwal paseq-Ainba ue sey yaiym Ajus pajsi| v o)
[uoyeooy pesulye [ ]
8lgeoydde jou 1013y st Y0 JusWajelg 92UBLIBAOS) Bjelodio) o u
uoepUBWILIODa) SIy} pue Ajjus pabeuew Ajjeussixe ue sl em [ 40} 18IS o9 9 : "SOAINISXD
_ :S9A}INDBXD JOJUSS JOYJO PUE SIOJIBIIP SAINIBXS JOJUSS JAY}0 pUB SI0JI8IIP BANIBXA JO UONeIaUNWal Uy} pue
40 jusweiels 4O UOIBISUNLLBI BU) PUE SIOJDBIIP BAGNISXS-UOU JO UONRIOUNWS! |  SI0}08.Ip SBARNISXS-UOU JO LoljelsunLual ay) BuipleBas seonoeid
90UBLISA0D) 81el0di0] no U 0s S| jey) Aym uoeueldxe e [] ay) Bup.eBes seonoeid pue sedijod uonessunwal Jno Ajejesedes - pue saio1jod s} asojosip Ajejesedss pinoys Ajua pajsi| v Z8
[uoyeooy pesul e [ ]
Y0 JusLalelS 80UBLIBA0S) 8jeI0diog no Ul []
:9AISS89X8 Jou pue djerdoidde S| uojjessuNwWwal Yans
1ey) Buunsus pue SaANAXS JOIUSS pue SI0j0aIP Joj UoneIsuNal BNISS80X6 10U bUE aeLdoidde
J0 uonisodwiod pue [aA8) ayy Bumas Joj Aojdwa am sessadoid S1 UONIAUNLIB) UONS 18 mc_saw%n ue Mm.\,_ N98X6
U} puk 99NILILOD UOHBIBUNLWSI B SABY JOU OP aM Jey) Joe} ay) ' uol 4ons Je bul P b
J0JUSS puUB SI0}0BIP IO} LojeIaUNWA] JO UoRISOdWwod
[:(q) ydeibBesed yum ssiduwiod AlRus o] | pue jane) oy Bumes 1o} shojdwa 1 sassaaold 8y} pue joe
[uogeooy wesu]je [ | ¥eu 9SOPSIp ‘99JJIWLLOD UOJjesaunwWal B dABY JoU S3op J ) (q)
Y0 JUsWa}elg 99UBLIBAOS) Bjelodio]) o ul 0 :sbugwl
¥o! 18IS o8 9 X 950U} Je SIaqLIaW dU} Jo SSoUBPUSHE [eNnpIAIpUI U}
:(G) pue (1) sydeiBeied ui 0} paliajel uoleW.IOJUI 8y} pUe *** pue pouad ayj INoyBnoly} }oW B8RO By} SeW)
SOUBUIGA0D B1I00100=Dy /SWo/NE WO JSNdy mmAyfsany | 10 4equinu ay) ‘poliad Buipiodal yoes Jo pus ay je se (G)
0O PUE ‘98)}ILULI0D Y} JO Siaquiaw 8y} (f)
‘99YIWWO9 8y} Jo Japeyd ayy (g)
:99JJIWL0d 8y} Jo Japeyd ay} jo Adod e pue
:9S0[0SIp pue
[uopeao) pesulre [ ‘J0}08.1p Juspuadapul ue Aq palieyos si (z)
. 5 m_QMo__%m Jou aiojeisy) TO JUSW8IBIS 80UBUIBAOS) 81BJ0dI0) JNo Ul [X] PUB ‘s10j0811p Juspuadapul
S| uojepuBILI0d8I Siy pue Aus paBeuew A|leuieixe ue sle em [ 2) pue (1) sudesbesed ale Woym jo Aiolew e ‘sisquall 88l 1ses| 12 sey ()
Y0 Juswalels Uim s91/dwod Jey) 88)IWW0D UOBIBUNWAI B SABY aM Jey) Joe) ay) JYIYM 98I0 Uoljesaunwal B 9rey  (B)
80UBUIBA0S) 8}elod10d) N0 Ul 08 S Jey) Aym uojeueldxe ue [ [:(e) ydeiBesed ym seidwiod Aypus s ji] pInous Ayus paisi e Jo pJeoq ay 1'g

AT9ISNOdSTY ANV ATIVA FLVYINNNTY — 8 3TdIONIAd

*** paso|asIp aAey ap| ‘aaoqe poliad ay) o
9|OUM 3} 10} |[N} Ul UOIJRPUALILIOIDI U} PAMO]|0} 1ON dABY 3

*** paso|asIp aAey ap\ ‘aAoqe poliad
U} JO 3|OYM B} 10§ [N} U] UOIIRPUBWIWOIBI Y} POMO|[0) DARY S

uoljepuswiwiodal [I2uno) adueuldA0) mum._oa‘_oo




L1 abed

JuswialelS
89UBUIaA0S) 9)el0diog Ino Ul 0s S| jey) Aym uojeuedxs ue [

[uoyeooy pesul e [ ]
Y0 Juswajels soueuIBA0 Bjeiodiod Jno Ul []

:Rynus 8y Jo JeBeuew se uojelsunwal Jno BuiueAob swis) sy}

*Jabeuew ay} Jo uoessunwai sy} bujulanob swis}

ay) asopsip Aleapd pinoys Aue pajsi| pabeuew Ajjeus)xe uy
:salus pajsi| pebeuew

Alfeuis)xe Joj £°9 pue Z'g ‘L "9 SUOHBPUBWILIOISY 0} BABLIB)Y -

Juswialelg
80UBUIOAOD) 812104100 4N Ul 0S S| 1By} Aym uojeueldxs ue [

[uoeaoy pesul e [
Y0 JUsWalelS 80UBLIBA0S) 8jeI0dI0og no Ul []

:(q) pue (e) sydesbeled ui 0} paliajal uolewlojul ayy *

‘sjuswabueuie asoy) Buigasiano Joy Aua
a|qisuodsal ay} Jo pJeoq ay jo Ajjigisuodsal pue sjol ayy  (q)
‘Amua pajsi| sy Jo suteye ayy Buibeuew 1oy Ayus pajs)|
3y} pue Ayua |qisuodsal ay) usamiaq sjuswabuele sy}  (e)
:9S09SIp p|noys
Anus paysi| pabeuew Ajjeussixe ue jo Ajjus sjqisuodsal ayL
‘saljue
pajsl| pabeuel Ajjeuieixs Joj |*| UOHBPUSWILIOISY O} dABUIS)Y -

S3ILILNT a31si

GIOVNVIN ATTVNYILXI O1 378VIITddV SIANSOTISIA TVYNOLLIaaV

*** paso|asIp aAey ap| ‘aaoqe poliad ay) o
9|OUM 3} 10} |[N} Ul UOIJRPUALILIOIDI U} PAMO]|0} 1ON dABY 3

*** paso|asIp aAey ap\ ‘aAoqe poliad
U} JO 3|OYM B} 10§ [N} U] UOIIRPUBWIWOIBI Y} POMO|[0) DARY S

uoljepuswiwiodal [I2uno) adueuldA0) mum._oa‘_oo




HOTEL

PROPERTY
INVESTMENTS

2020 Corporate Governance Statement and ASX Appendix 4G - Key to Disclosures of Corporate
Governance Principles and Recommendations

Hotel Property Investments Limited (ASX: HPI) is pleased to attach the Company’s 2020 Corporate
Governance Statement and ASX Appendix 4G (Key to Disclosures of Corporate Governance Principles
and Recommendations).

The Company has chosen to adopt the Corporate Governance Principles and Recommendations (3rd
Edition, March 2014) issued by the ASX Corporate Governance Council in respect of the financial year
ended 30 June 2020.

Accordingly, the Company can lodge its Corporate Governance Statement on ASX and need not include
it within its 2020 Annual Report.

The Company’s 2020 Corporate Governance Statement, ASX Appendix 4G (Key to Disclosures of
Corporate Governance Principles and Recommendations) and other ancillary corporate governance
related documents can also be found on the Company’s website:

www.hpitrust.com.au

For further information, contact:
Blair Strik

Company Secretary
03 9038 1774
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CORPORATE GOVERNANCE STATEMENT
Introduction

The HPI Group (“the HPI Group”) consists of the HPI Trust (“Trust”), HPI Limited (“Company”) and their
controlled entities. The Company is the "Responsible Entity" for the Trust.

The shares in the Company are stapled to the units in the Trust in accordance with a Stapling Deed,
and are quoted together as a single stapled security on the ASX (Australian Securities Exchange) under
the Company Security Code HPI.

As Responsible Entity, the Company is responsible for the oversight and day-to-day management of
the HPI Group.

This Corporate Governance Statement (“CGS”) relates to the stapled, listed securities in the HPI Group.

Details of the HPI Group’s key policies, practices and the Board Charter are available at
www.hpitrust.com.au.

Responsibility for HPI’s proper corporate governance rests with the Board whose guiding principle in
meeting this responsibility is to act honestly, in good faith and in the best interests of the HPI Group, in
accordance with the law and HPI's Code of Conduct. The Board will monitor the operational and
financial position and performance of HPI and oversee its business strategy, including considering and
approving the operating budget and Strategic Plan of HPI. The Board is committed to maximising
performance, generating appropriate levels of Securityholder value and financial return, and sustaining
the growth and success of the HPI Group. In conducting HPI's business with these objectives, the Board
seeks to ensure that the HPI Group is properly managed to protect and enhance Securityholder
interests, and that the Directors operate in an appropriate environment of corporate governance.

Accordingly, the Board has created a framework for managing the HPI Group, including adopting
relevant internal controls, risk management processes and corporate governance policies and practices
which it believes are appropriate for HPI’s business and which are designed to promote the responsible
management and conduct of HPI. In addition, the Corporations Act, Listing Rules, Constitutions,
Stapling Deed and general law regulate the operations and responsibilities of HPI and its officers.

The Board supports the Corporate Governance Principles and Recommendations (3rd Edition, released
in March 2014) (ASX Recommendations) developed by the ASX Corporate Governance Council. The
Company has chosen to adopt the 3rd Edition of the ASX Recommendations in respect of the financial
year ended 30 June 2020 (Reporting Period).

The Company’s practices are largely consistent with the ASX Recommendations. The Board uses its
best endeavours to ensure that exceptions to the ASX Recommendations do not have a negative impact
on the Company and the best interests of Securityholders as a whole.

As required by the ASX Listing Rules, this Corporate Governance Statement discloses the extent to
which the Company has followed the ASX Recommendations during the Reporting Period, as
summarised below:

ASX Corporate Governance Principles and Recommendations CGS Reference
Principle 1 — Lay solid foundations for management and oversight 11-1.7
Principle 2 — Structure the Board to add value 21-26
Principle 3 — Act ethically and responsibly 3.1

Principle 4 — Safeguard integrity in corporate reporting 41-43
Principle 5 — Make timely and balanced disclosure 51

Principle 6 — Respect the rights of Securityholders 6.1-6.4
Principle 7 — Recognise and manage risk 71-74
Principle 8 — Remunerate fairly and responsibly 8.1-8.3
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The Company has also prepared an ASX Appendix 4G — Key to Disclosures of Corporate Governance
Principles and Recommendations (which reports on the Company’s compliance with each of the ASX
Recommendations) — which will be lodged with the CGS on ASX following approval at the August 2020
Board Meeting.

A copy of the ASX Recommendations can be found on the ASX website at the following URL:
http://www.asx.com.au/documents/asx-compliance/cgc-principles-and-recommendations-3rd-edn.pdf.

The HPI Group and Company’s latest Annual Reports (and other ASX market announcements and
media releases) may be viewed and downloaded from the Company’s website at the following URL:
www.hpitrust.com.au

The Corporate Governance page of the Company’s website contains the Charters, Codes and Policies
which are referred to in this CGS, at the following URL:

http://hpitrust.com.au/cms/?q=corporate governance

The names of the Directors currently in office and their qualifications and experience are stated in the
Company’s latest Annual Report.

Responsible Entity Compliance Framework

The Company holds AFSL No. 479719, and as the Responsible Entity has responsibility to operate the
Trust (as a registered managed investment scheme) and to perform functions conferred on it by the
Corporations Act, the Trust Deed and the Compliance Plan. As Responsible Entity, the Company is
also subject to duties including duties to act in the best interests of Securityholders, act honestly,
exercise care and diligence, and treat Securityholders holding the same class of Securities equally.

In order to ensure compliance with the Constitution and the Corporations Act, the Company has adopted
a Compliance Plan for the HPI Trust which sets out the key processes that it will apply in operating the
Trust. The Compliance Plan also comprises an extensive compliance management and reporting
structure.

The Company has formed a Compliance Committee of the Trust for the purposes of Part 5C of the
Corporations Act. The Committee is responsible for monitoring and reporting on compliance with the
Compliance Plan.
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Principle 1 - Lay Solid foundations for management and oversight

11 Board of Directors - Role and Responsibilities

The Board has adopted a Board Charter (which will be kept under review and amended from time to
time as the Board considers appropriate) to give formal recognition to the role of the Board, its
Committees, Board composition requirements and the Company’s Policy for the selection, nomination,
appointment, retirement and rotation of its Directors.

The Board Charter requires that the Board comprise a minimum of three Directors and comprise a
majority of independent Directors. The Chairman of the Board must be an independent, Non-Executive
Director.

The composition of, and terms of reference for the Board will be reviewed annually by the Board.

The Directors are responsible for protecting the rights and interest of the Company, its Securityholders
and other stakeholders, including creditors and employees, and are accountable for the overall
management of the HPI Group.

The Board's responsibilities include:
(a) protecting and enhancing the value of the assets of the HPI Group;

(b) setting the strategies and directions and monitoring and reviewing against these
strategic objectives;

(c) reviewing and ratifying risk management systems, internal controls, Code of Conduct
and legal compliance;

d) reviewing the HPI Group's accounts;
e) reporting to Securityholders;

f) approval of the Charters of the Committees;

h) development and review of the Strategic Plan for the HPI Group;

(

(

(

(9) approval and review of the operating budget for the HPI Group;

(

(i) evaluating performance and determining the remuneration of Senior Management;
(

i) ensuring the significant risks facing the HPI Group have been identified and adequate
control, monitoring and reporting mechanisms are in place;

(k) approval of transactions relating to acquisitions, divestments and capital expenditure;
0] setting and approving financial and dividend policy; and

(m) considering and (if thought appropriate) authorising dividends and distributions of the
Trust and Company to the extent permitted by the Stapling Deed.

To assist in the execution of these responsibilities, the Board has in place a Board Audit and Risk
Committee, a Human Resources Committee and a Compliance Committee, and may establish other
committees from time to time.

Management are responsible for implementing the strategic objectives and all other aspects of the day
to day running of the HPI Group. Management must operate within the Delegations of Authority and
the risk appetite set by the Board. Management are also responsible for providing the Board with
accurate, timely and clear information to enable the Board to perform its responsibilities.

1.2 Board Appointments

The HPI Group is committed to upholding the highest standards in corporate governance. The HPI
Group’s corporate governance framework is underpinned by the appointment of high quality Board
members with the pre-requisite experience in overseeing listed entities. Specifically, the Board will be
actively involved in developing appropriate governance arrangements and implementing a regime to
continually monitor these arrangements.
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Detailed background information will be obtained for a potential candidate to the Board and appropriate
checks will be undertaken prior to appointment or before putting forward to the Securityholders for
election. The identification of a potential Director may be assisted by the use of an external search
organisation as appropriate. The Board collectively will consider potential candidates for Directorship
and, if it is resolved to do so, will extend an invitation to join the Board.

The Company will provide Securityholders with any material information in the Company’s possession
which is relevant to a decision on whether or not to elect or re-elect a Director.

1.3 Terms of Appointment — Directors

All Directors of the Company are required to sign a letter of appointment outlining the material terms of
their appointment and the key roles based on their experience and skills. The level of remuneration for
Non-Executive Directors primarily reflects the experience, time commitment, level of responsibilities
and complexity shouldered. The remuneration of the Directors is outlined in the Remuneration Report
in the Company’s latest Annual Report.

The Company’s Constitution requires that no Director (who is not the Managing Director) may hold
office without re-election beyond the third annual general meeting following the meeting at which the
Director was last elected or re-elected.

1.4 The Company Secretary

The Company Secretary is appointed by the Board and is responsible for developing and maintaining
the information systems and processes that are appropriate for the Board to fulfil its role. The Company
Secretary is responsible to the Board for ensuring compliance with Board procedures and governance
matters. The Company Secretary is accountable directly to the Board, through the Chairman, on all
matters to do with the proper functioning of the Board. The Company Secretary is also responsible for
overseeing and coordinating disclosure of information to the ASX as well as communicating with the
ASX.

1.5 Diversity

The Board has adopted a Diversity Policy for the Company, which includes details on how the Board
takes into account the diversity criteria when identifying and assessing potential Director candidates
and members of the senior management team. In adhering to its Diversity Policy the Company has
attempted to introduce diversity standards to ensure an environment that is supportive of equal
opportunity and equal access to career development, remuneration and benefits through the
implementation of practices, procedures and policies which support, among other matters, diversity

Whilst the Company notes the ASX Principles and Recommendations, it recognises that the Company
has a small team of Directors and employees, and as such the Board has determined that it will not set
benchmarks for gender diversity, and will not report against its progress to achieve any measurable
objective. The Company remains committed however, to ensuring that the best candidates both at a
Board and employee level are appointed as opportunities arise regardless of gender, beliefs or racial
background.

The Company believes that while this is departure from the Principles and Recommendations, it does
not diminish its commitment to ensuring gender diversity.

1.6 Performance Review and Evaluation

During the year the Board undertook an interview between the Chairman and each Director to discuss
the performance of the Board and review the contribution, attendance and role of each Director. The
Chairman of the Board Audit and Risk Committee conducted similar interviews in respect of the
performance of the Chairman with each Director individually. The Chairman then provided individual
feedback to each Director and the Chairman of the Board Audit and Risk Committee provided feedback
to the Chairman of the Board. The Board then undertook a session in which the performance of the
Board was discussed with all Directors present.
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1.7 Performance and Review and Evaluation of Executive Key Management Personnel

The Board monitors and evaluates the performance of the Executive Key Management Personnel of
the Company. Key performance indicators are defined and communicated on an annual basis to the
Chief Executive Officer. An annual review of performance of the Chief Executive Officer is undertaken
by the Chairman of the Board and the results of the Chief Executive Officer's assessment of other
Executive Key Management Personnel is undertaken by the Chairman of the Board Audit and Risk
Committee.

Principle 2 - Structure the Board to add value

21 Nomination for Board Appointment

The Board acts as the Nomination Committee and considers nomination matters from time to time at
its regularly scheduled meetings. As stated in the Board Charter, in considering candidates for
Directorship, the Directors will consider the skills, knowledge and experience of the candidate and the
extent to which those skills are represented by the current Directors.

2.2. Skills, Knowledge and Experience

The Board considers the present composition, size and balance in respect of qualifications and
experience of the Board to be appropriate and effective for the control and direction of the HPI Group’s
business. Each Director is expected to bring to the Company their experience and skills in their
respective fields, to add value to the performance of the Company.

The table below depicts the skills matrix of the Board during the Reporting Period.

Director’s Background and Experience Name of Director who falls within the categories

Ray Gunston, Lachlan Edwards, John Russell,
Giselle Collins and Don Smith

Accounting and Finance

Ray Gunston, Lachlan Edwards, John Russell, and
Giselle Collins

Gaming, Leisure and Hospitality

Hotel Property Management John Russell and Giselle Collins

Risk, Management and Board Governance Ray Gunston, John Russell, Lachlan Edwards,

Giselle Collins and Don Smith

Ray Gunston, John Russell, Giselle Collins and Don
Smith

Property Development and Investment

2.3 Director Independence and Service
Name of Director Date Appointed Date elected!/ re- Independent
elected (if applicable)

Ray Gunston 19 November 2013 22 November 2017 Yes

Lachlan Edwards 19 November 2013 17 November 2019 Yes

John Russell 23 May 2013 21 November 2018 Yes

Giselle Collins 19 April 2017 22 November 2017 Yes

Don Smith 1 October 2018 21 November 2018 No

24

Director Independence

The Board is comprised of independent Non-Executive Directors, and a Managing Director.

2.5,

Chairman

Page 6 of 13



The Board Chairman is responsible for the leadership, operations and governance of the Board and
Board Committees. The Chairman shall also undertake the role as leader in chairing all Board and
Securityholder meetings. A profile of the Board Chairman, John Russell (appointed on 23 May 2013,
and subsequently re-elected on 21 November 2018), is stated in the Company’s latest Annual Report.
John Russell is an independent Non-Executive Director.

2.6. Induction and Professional Development

To ensure that Directors are equipped with the knowledge and information they need to discharge their
responsibilities effectively and that individual and collective performance is regularly and fairly reviewed
the Company has a programme for inducting new Directors.

The induction process is set out in the Board Charter;

(a) The Board will ensure that any new Director is appropriately introduced to the Company
and amongst other things, will provide to any new Director:
(i) a copy of the Company’s Constitution;
(ii) a copy of this Board Charter;
(iii) the most recent Annual Report of the Company;
(iv) a draft of the deed of indemnity, insurance and access given by the Company
to each Director; and
(v) where appropriate, a summary of the most recent Strategic Plan of the
Company.
(b) The Board will also ensure that any new Director is acquainted with:
(i) knowledge of the industry within which the Company operates;
(i) visits to specific Company operations when appropriate; and
(iii) briefings with Senior Management and industry experts where appropriate.

Principle 3 - Promote ethical and responsible decision-making
3.1 Code of Conduct

The Board has adopted a Code of Conduct to provide a set of guiding principles which are to be
observed by all Company personnel, including Directors, officers and employees of the Company.

The Code of Conduct sets out the consequences for a breach of the Code of Conduct, including the
possibility of legal or disciplinary action.

The Code of Conduct was developed to reflect the fundamental principles of the HPI Group, including
ethical behaviour, honesty, integrity and respect. The Code of Conduct includes obligations relating to
matters including (without limitation):

(a) responsibilities to Securityholders and financial markets;

compliance with laws, policies and procedures;

)
c) relationships with politicians and government officers;

) confidential information, privacy and maintenance of business records;
e) conflicts of interest; and

f) sustainability.

The Code of Conduct also sets out the consequences for a breach of the Code of Conduct, including
the possibility of legal or disciplinary action. A copy of the Code of Conduct is available at
www.hpitrust.com.au.
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Principle 4 - Safeguard integrity in financial reporting
4.1 Board Audit and Risk Committee
The Board has established the Board Audit and Risk Committee.

The role of the Board Audit and Risk Committee, as set out in the Committee’s Charter is to assist the
Board in fulfilling its corporate governance and oversight responsibilities relating to:

(a) the integrity of the HPI Group's financial reporting;

(b) the effectiveness of the HPI Group's systems of financial risk management and internal
control;

the external audit functions;

—~ o~
o O
- -

the HPI Group's risk profile and risk policy; and

the effectiveness of the HPI Group's risk management framework and supporting risk
management systems.

°©

In fulfilling its responsibilities, the Board Audit and Risk Committee:

(a) receives regular reports from management and the external auditors;

(b) regularly meets with the external auditor;

(c) reviews any significant disagreements between the auditors and management,
irrespective of whether they have been resolved;

(d) meets separately with the external auditors at least once a year without the presence
of management; and

(e) provides the external auditors with a clear line of direct communication at any time to
either the Chairman of the Board Audit and Risk Committee or the Chairman of the
Board.

The Committee Charter states that the Committee will comprise a minimum of three Directors and
comprise a majority of independent Directors. All members of the Committee must be Non-Executive
Directors. The Chairman will be an independent Non-Executive Director appointed by the Board who is
not the Chairman of the Board. Each member must be financially literate, have familiarity with financial
management and an understanding of the industries in which the HPI Group operates. At least one
member will have relevant qualifications and experience.

Under its Charter, the Committee will meet at least four times per annum. The number of meetings held
by the Board Audit and Risk Committee and the individual attendances of the members at those
meetings is set out in the Annual Report of the Company. A copy of the Charter is available at:
http://hpitrust.com.au/cms/?q=corporate _governance.

The composition of the Board Audit and Risk Committee will be reviewed annually by the Board, and
currently comprises the following members:

Raymond Gunston (Chairman); B. Com (Hons), Dip Ed, FCPA, GAICD.
Lachlan Edwards; B. Ec, Grad Dip Applied Fin and Inv, GAICD.
Giselle Collins; B. Ec, Grad Dip Applied Fin and Inv, GAICD.

The Board Audit and Risk Committee has unrestricted access to Management of the Company and the
external auditor and may conduct or direct investigations into any matters within its Charter.

4.2. CEO and CFO Declarations

The primary form of financial reporting for the Company and the Trust is in the form of consolidated
financial statements for the HPI Group. The Chief Executive Officer and the Chief Financial Officer
provide declarations to the Board in relation to the preparation of the consolidated financial statements,
in accordance with section 295A of the Corporations Act.
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4.3. External Auditor

The HPI Group's policy is to appoint external auditors (“Auditor”) who clearly demonstrate quality and
independence. The performance of the external auditor is reviewed annually.

The Company's Auditor is selected for its professional competence, reputation and the provision of
value for professional fees. Within the audit firm, the partner responsible for the conduct of the
Company’s audits is rotated every 5 years. A representative of the Auditor will attend the annual general
meeting and is available to answer Securityholder questions about the conduct of the audit and
preparation and content of the audit report.

Principle 5 - Make Timely and Balanced Disclosure

5.1. Continuous Disclosure to ASX

The HPI Group is committed to ensuring that Securityholders and the market are provided with price
sensitive information relating to the HPI Group in a meaningful and timely manner in accordance with
its obligations under the Corporations Act and the Listing Rules.

The Board has adopted a Continuous Disclosure Policy which establishes procedures which are aimed
at ensuring that Directors and Management are aware of and fulfil the obligations of the Company in
relation to the timely disclosure of material price-sensitive information.

The HPI Group communicates all important information relating to the HPI Group to its Securityholders.
Additionally, the Board recognises that potential investors and other interested stakeholders may wish
to obtain information about the HPI Group from time to time. To achieve this, the HPI Group
communicates information to Securityholders and other stakeholders through a range of forums and
publications, including the HPI Group website, at the annual general meeting, through the annual report
and ASX announcements. The HPI Group also has in place a Securityholder Communication Policy to
facilitate communication with Securityholders.”

A copy of the Continuous Disclosure Policy is available at www.hpitrust.com.au.

Principle 6 - Respect the rights of Securityholders

6.1 Market and Securityholder Communications

The Investor Centre on the HPI Group website contains information about market and securityholder
communications including media releases, key policies and the terms of reference of the Board
Committees. All relevant announcements made to the market and any other relevant information will
be posted in the Investor Centre on the website as soon as they have been released to ASX.

6.2 Investor Relations

The Board has adopted a Communications Policy setting out the means by which the HPI Group will
communicate information to Securityholders. The Board’s aim is to ensure that Securityholders are
informed of all major developments relating to the HPI Group in a timely and effective manner.
Information will be communicated to Securityholders through the lodgement of all relevant financial and
other information with ASX and publishing information on the website.

The Company will handle any complaints received from Securityholders in accordance with its
Complaints Handling Policy. The Company is a member of the Australian Financial Complaints
Authority, an independent dispute resolution body, which is available to Securityholders in the event
that any complaints cannot be satisfactorily resolved by the Responsible Entity.

A copy of the HPI Group’s Securityholder Communications Policy is available at www.hpitrust.com.au.
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6.3. Securityholder Participation at Meetings
Securityholders have the ability to communicate with Directors through various means including:
(a) having the opportunity to ask questions of Directors at all general meetings;

(b) the presence of the Auditor at the annual general meeting (in person or by
teleconference, as practicable and appropriate) to take Securityholder questions on
any issue relevant to their capacity as Auditor;

(c) the Company’s policy of expecting Directors to be available to meet Securityholders at
the AGM; and
(d) the Company having Directors available to answer Securityholder questions submitted

by telephone, email and other means (where appropriate).

The key forum for two-way communication between the Company and its Securityholders is its annual
general meeting. The Board encourages Securityholder participation at the Company’s annual general
meeting and other general meetings of Securityholders and the Chairman encourages questions and
comments from Securityholders and seeks to ensure that Securityholders are given ample opportunity
to participate. Securityholders who are unable to attend the annual general meeting or a general
meeting may submit questions and comments before the meeting to the Company and/or to the Auditor
(in the case of the AGM).

6.4 Electronic Communications

The Investor Centre on HPI's website www.hpitrust.com.au contains the following information for the
benefit of Securityholders:

(a) all market announcements and related information (posted immediately following
release to the ASX);

(b) details relating to the Directors and key executives; and

(c) Board and Board Committee Charters and other corporate governance documents.

In order to facilitate Securityholder engagement, the Company may webcast and/or provide copies of
Investor presentations, general meetings results and selected analyst and media briefings within the
Investor Centre on the Company’s website.

A copy of the HPI Group’s Securityholder Communications Policy is available at www.hpitrust.com.au.

Principle 7 - Recognise and Manage Risk

The HPI Group's business of investing directly in freehold property exposes it to certain risks which the
HPI Group actively monitors and seeks to manage. The Company's Board Audit and Risk Committee
(“BARC”) assists the Board in fulfilling its responsibilities relating to the oversight of the HPI Group's
risk profile. During the period the BARC and the Company’s Board reviewed and updated the Risk
Management framework, including the risk matrix. Interest rate risk, market risk and regulatory risk are
considered the key risks for the HPI Group.

Further material risks include credit availability, tenant credit risk, valuation risk, property liquidity risk,
succession planning, possible adverse impacts of inflation and the COVID-19 pandemic.

The HPI Group considers risk management fundamental to maintaining efficient and effective
operations and generating and protecting Securityholder value. For the HPI Group, the management
and oversight of risk is an ongoing process integral to the management and corporate governance of
its business.

The HPI Group has adopted risk management policies which aim to establish a consistent approach to
identifying, reporting and addressing material business risks throughout the organisation. The risk
management policies and risk management systems established under the policies are administered
by the Board in consultation with the HPI Group’s Senior Management.

The Board will have primary responsibility for ensuring that the significant risks facing the HPI Group
have been identified and adequate control, monitoring and reporting mechanisms are in place. The
Company, as Responsible Entity of the Trust, has established a Compliance Committee pursuant to
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Part 5C of the Corporations Act, to assist the Board to discharge its risk management and compliance
responsibilities as Responsible Entity. This Compliance Committee is responsible for the oversight of
risk management, internal control systems and compliance matters specific to its obligations as the
Responsible Entity. Under the Compliance Committee Charter, the Committee will meet at least once
in each quarter. Significant matters arising during a quarter are addressed by Management and
escalated as appropriate.

A copy of the HPI Group’s risk management policies are available at www.hpitrust.com.au.

71. Risk Committee

The Board does not have a stand-alone Risk Committee. However, the Board Audit and Risk Committee
has an important risk management and compliance function, with key responsibilities being to ensure
that an appropriate risk management framework is in place and is operating properly and reviewing and
monitoring legal and policy compliance systems and issues as follows:

(a) Review and recommend to the Board, and oversee the operation of, risk management
policies and procedures, so that there is, amongst other things:
(i) A procedure for identifying risks relevant to the HPI Group’s business and
controlling their impacts on the HPI Group;
(i) An adequate system of internal control, risk management and safeguarding of
assets;
(iii) A system of reporting and investigating breaches of risk management policies

and procedures;

(iv) A review of internal control systems and the operational effectiveness of risk
management policies and procedures;

(v) A culture of risk management and compliance throughout the HPI Group; and

(vi) Adequate resources to support the risk management function and enable
proper remedial action to be taken to address areas of weakness;

(b) Review and monitor the HPI Group’s risk management performance, including
conducting specific investigations where necessary;

(c) Assess the effectiveness of assurance activities and review assurance reports;

(d) Evaluate the structure and adequacy of the HPI Group’s insurances; and

(e) Recommend to the Board any corrective action resulting from its review and
assessment.

The Board Audit and Risk Committee Charter is available at www.hpitrust.com.au.

7.2 Internal Control and Risk Management

The Board considers risk management fundamental to maintaining efficient and effective operations
and generating and protecting Securityholder value. The management and oversight of risk is an
ongoing process integral to the management and corporate governance of the HPI Group.

The Board determines the HPI Group's tolerance for risk and is committed to a risk management system
that balances the need to preserve long term value, prudently manages the properties, maintain good
relationships with tenants, and facilitates a culture of innovation. The HPI Group's risk management
system is designed to assist the HPI Group to achieve its strategic and operational objectives. It aligns
with the vision, strategy, processes, technology and governance of the HPI Group and provides for:

(a) appropriate levels of risk taking;

(b) an effective system for the management of risk across the HPI Group;

(c) protection against incidents causing personal injury and property damage;

(d) development of risk management and control plans to reduce or minimise unforeseen

or unexpected costs;

Page 11 of 13


http://www.hpitrust.com.au/
http://www.hpitrust.com.au/

(e) an ability to identify, prioritise and respond to risk in a manner that maximises
opportunities;

(f) reliable financial reporting and compliance with laws, regulations and standards;
(9) sound insurance management practice; and
(h) protection of assets from planned and unplanned events.

7.3. Internal Audit

The HPI Group does not have an independent internal audit function due to the size of the organisation,
and relies on the controls testing and recommendations to the Board from the external Auditor.

The Board has primary responsibility for ensuring that the significant risks facing the HPl Group have
been identified and adequate control, monitoring and reporting mechanisms are in place.

7.4 Risk Exposures

The risk management function is supported by the Board Audit and Risk Committee. The Board Audit
and Risk Committee have reviewed the overall risks to the HPI Group and have reported to the Board
that there are in their opinion no material un-mitigated exposures to economic, environmental or social
sustainability risks that would have an impact on the HPI Group or its operations.

Whilst the HPI Group is not subject to significant environmental regulation in respect of its property
activities, the Directors are satisfied that adequate systems are in place for the management of its
environmental responsibility and compliance with the various licence requirements and
regulations. Further, the Directors are not aware of any material breaches of these requirements.

Principle 8 - Remunerate Fairly and Responsibly

8.1. Human Resources Committee

The Board has established the Human Resources Committee. The role of the Committee is to
recommend to the Board policies and practices which enable the Company to attract, develop, retain
and motivate high calibre Directors and Executives.

The Human Resources Committee is responsible for recommendations to the Board with respect to:

(a) executive remuneration strategy, structure and practice having regard to the HPI
Group’s strategic objectives, corporate governance principles and competitive market
practice;

(b) the terms and conditions of the Chief Executive Officer's (CEO) employment contract

and of Key Management Personnel (KMP) reporting to the CEO, including fixed and
variable remuneration, equity based payments, benefits, termination compensation
and any alterations thereto;

(c) the wider remuneration review and relevant human resources policy setting framework
operating within the HPI Group to ensure that it is merit based, free from bias and
results in remuneration outcomes that are aligned with market trends and
Securityholder expectations;

d) evaluating the performance of the CEO;

(

(e) consideration of Senior Management succession plans, as and when required;

(f) the operation of any Long Term Incentive (LTI) and Short Term Incentive (STI) Plans
(9) ensuring that the procedures surrounding termination of employment and performance

management are robust and review and approve any termination payments or one-
off/ex-gratia payments proposed to departing executives;

(h) ensuring that Management and the Board have sufficient external professional advice
and information to facilitate informed decision making regarding remuneration; and

(i) adoption of the Remuneration Report, having satisfied itself that it has been prepared
in accordance with the Corporations Act 2001 (Cth) for inclusion in the Company’s
annual Directors report.
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The Committee Charter states that the Committee will comprise a minimum of three Directors with all
being independent Non-Executive Directors. The Chairman will be an independent Non-Executive
Director appointed by the Board who is not the Chairman of the Board.

Under its Charter, the Committee will meet as often as is required to fulfil its responsibilities. The number
of meetings held by the Human Resources Committee and the individual attendances of the members
at those meetings is set out in the Annual Report of the Company. A copy of the Charter is available
at: http://hpitrust.com.au/cms/?q=corporate_governance.

The composition of the Human Resources Committee will be reviewed annually by the Board, and
currently comprises the following members:

Lachlan Edwards (Chairman). independent Non-Executive Director;
John Russell. independent Non-Executive Director; and
Giselle Collins. independent Non-Executive Director.

8.2. Remuneration Policy

The Board’s overall objective is to ensure that executive remuneration is effective in attracting,
motivating and retaining high calibre executives to allow the HPI Group to generate sustainable growth
in value for Securityholders, and that in doing so reflects the Group’s risk culture and organisational
values.

More specifically, the executive remuneration framework is intended to:

(a) Provide fair remuneration outcomes for executives having regard to relevant market
remuneration levels and their ability, experience and contribution to the HPI Group’s
sustainable long-term performance;

(b) Be sufficiently closely linked to the HPI Group’s sustained growth performance to
provide alignment with the interests of Securityholders;

(c) Ensure that remuneration and remuneration outcomes are determined on a clear and
transparent basis; and

(d) Take specific account of the circumstances applying to the HPI Group to achieve the
right balance between fixed and variable remuneration and the right timeframes and
performance measures used to assess variable remuneration outcomes.

A mix of fixed and performance-related remuneration is provided to achieve these objectives. During
the year the Board has reassessed its growth objectives and consequently introduced a short-term
incentive (“STI”) plan to complement the existing equity based long term incentive plan (“LTI”). Under
the current business model, the Board anticipates that the weighting of total remuneration be to fixed
pay as it is reflective of the steady and predictable nature of HPI’s current business.

The remuneration paid to Directors and Key Management Personal, including composition of
remuneration is included in the Annual Report.

8.3. Equity Based Remuneration Scheme

The Company established the LTI Plan in the 2017 Reporting Year. Under the LTI plan, participants
receive grants of Rights over HPI Securities. Each Right may be exercised to provide one HPI Security
if the performance conditions attached to that Right are satisfied and the Executive remains employed
with the HPI Group until the relevant vesting outcomes have been determined. To further maximise the
alignment of interests between Executives and Securityholders, for the period between vesting and
exercise of a Right, the Company will remunerate the executive an amount equivalent to the
distributions paid on a Security over that same period for each Right that vests.

The Security Trading Policy prohibits participants from entering into hedging arrangements in relation
to the Company’s and Trust’s securities, including, without limitation, arrangements that would have
the effect of limiting the exposure of the person to risk relating to an element of their remuneration that
has not vested, or has vested but remains subject to a holding lock.
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