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1.0 Overview and purpose

The GPT Group (GPT) is committed to upholding high standards of corporate governance as an
owner, manager and developer of real estate assets.

GPT Group Entities act as responsible entity, trustee, manager (including investment manager,
asset manager, property manager and development manager) and/or advisor to a number of
GPT Clients. We adopt an enterprise-wide approach to our conflict of interest and related party
transaction management arrangements to ensure compliance with:

= the Corporations Act 2001 (Cth) (Corporations Act);
= ASXListing Rules;
= requirements of AFS licences, and

= common law, including fiduciary obligations to act in the best interests of securityholders
and members.

For the purposes of this Policy:

= GPT Client refers to managed investment vehicles (including registered and
unregistered managed investment schemes), joint ventures, third party capital partners
and mandate clients for which a GPT Group Entity provides a service or performs a
function e.g. as a responsible entity, trustee, advisor and/or manager (including
investment manager, asset manager, property manager or development manager). GPT
Client includes funds managed by GPT Funds Management Limited (GPTFM), GPT
Platform Pty Limited and GPT Investment Management Ltd (GPTIM).

= GPT Group or GPT means GPT Management Holdings Limited (6MH) and GPT RE Limited
(GPT RE) as responsible entity of the General Property Trust, and their controlled entities.

* GPT Group Entity means an entity within the GPT Group.

2.0 Scope

This Policy applies to all GPT Group Entities and their employees (including executive and non-
executive directors, consultants, contractors and labour hire employees).

This Policy should be read in conjunction with:

= GPT Code of Conduct

» GPT Anti-Bribery, Fraud and Corruption Prevention Policy
= GPT Securities Trading Policy

= PGPT Supplier Code of Conduct

Other documents and processes may also apply to the management of conflicts such as
governing documents that apply specifically to a GPT Client eg disclosure documents, Board
and or investment committee charters.

Certain responsible entities that are GPT Group Entities may owe their duties primarily to the
members of the schemes they manage. Those entities retain the right to either adopt this Policy
or adopt their own conflicts and related party transactions policy. Where possible, such policies
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should be consistent with this Policy to enable all GPT Group Entities to abide by the same high
standards of corporate governance.

3.0 Conflicts of Interest

A ‘conflict of interest’ is a situation where a person or entity has personal, financial or other
interests that are inconsistent with, or diverge from, the interests of the beneficiaries, investors,
or stakeholders they are looking to serve. It includes:

» actual conflict (conflict exists)
= perceived conflict (conflict can be reasonably seen to exist)
= potential conflicts (conflict could arise)

If it is unclear whether a matter constitutes a conflict of interest, advice should be sought as
soon as practicable from Compliance, in consultation with GPT Legal if required.

The following mechanisms can be used to manage conflicts of interests:

» Avoid - take steps to avoid the conflict from arising

» Disclose - disclose the nature of the conflict to impacted stakeholders and obtain any
required approvals

= Control or manage — proceed with a conflict situation using a combination of internal
controls and disclosures to manage the conflict.

The following flow chart sets out the sequence of events undertaken to manage a conflict:

3.1 Personal Conflicts of Interest
A personal conflict of interest can arise from:

= afinancial interest, such as trading, investments, outside employment/directorship and
financial gifts and benefits; and

= anon-financial interest, including personal relationships, non-monetary gifts and
benefits favours or unpaid business activities.

Employee personal conflicts and director conflicts are addressed below.

3.1.1 Employee Personal Conflicts

Personal conflicts may arise where the personal interests of an employee are inconsistent with
the interests of GPT or a GPT Client. Examples of personal conflicts include:

= having a personal interest (including through a family member or friend) in or receiving
a benefit from a business decision involving GPT e.g. awarding a service contract to a
family member or friend.

= using your position at GPT for personal gain or the gain of a family member or friend.

= using GPT's systems or information for personal gain.
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= having another job or joining the Board of another company, that conflicts with GPT's
business.

= beingin a close personal relationship with another employee where there is a position of
influence which may give rise to an actual or potential conflict of interest.

GPT employees should avoid any actual, perceived or potential conflict of interest which may
arise as part of their role at GPT. This includes ensuring that their personal or professional
interests and relationships do not prejudice or influence their obligations to GPT and GPT Clients.

If you become aware of an actual, potential or perceived personal conflict, you must ensure it is
recorded in the relevant conflicts of interest register, which includes the gift and benefit register,
and approved.

GPT’s procedures for dealing with personal conflicts are governed by GPT's policies and
procedures, including the Code of Conduct and Anti-Bribery and Fraud and Corruption
Prevention Policy.

3.1.2 Director Personal Conflicts

Directors have a duty to avoid Conflicts of Interest. A Director of any GPT Group Entity who has
an interest (or a potential interest) in any matter that relates to the affairs of GPT or a GPT Client
should:

= give the other Directors notice of the interest (which can be a standing notice as long as
it is effective in relation to the interest)’, unless an exception applies? and

* in the case of a Director of a public company?® where the interest is a “material personal
interest”, not be present while such a matter is being considered at a Board meeting and
not vote on the matter, unless permitted by the disinterested Directors or by ASIC“ A
“material personal interest” refers to a significant personal stake in a matter that could
reasonably affect a Director’s decision-making or create an actual or perceived conflict
of interest.

The relevant Company Secretary must record every disclosure of a conflict by a Director in a
register of Directors’ interests. The register is maintained by the relevant Company Secretary
and is available at each Board meeting for inspection.

' Section 192 of the Corporations Act (Cth) 2001 (Corporations Act) allows directors to provide other directors with a
notice of interest which may be a standing notice

2 Section 191 of the Corporations Act set out the circumstances where directors are exempt from providing notice of a
material personal interest

3 Public Company is a company that is not a proprietary company or a corporate collective investment vehicle. It is
usually a company registered with ‘Limited’ or ‘Ltd’ (rather than Pty Ltd) after its name. It includes listed companies. At
GPT, public companies include GPT RE Limited, GPT Management Holdings Limited, GPT Funds Management Limited,
GPT Investment Management Limited.

4 Section 195 of the Corporations Act sets out the restrictions on voting for directors of public companies including (i)
restrictions on directors voting and being present; (i) participation with the approval of other directors; and (iii)
participation with ASIC approval
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3.2 Business Conflicts of Interest
3.2.11dentifying Business Conflicts of Interest

Business conflicts may arise in a range of circumstances including:

» Related Party Transactions: a Related Party Transaction is a transaction where certain
GPT Group Entities provide a financial benefit to a related party. Specific legal and
regulatory requirements and guidelines apply and must be followed in relation to Related
Party Transactions. These are described in Section 4.0.

* Investment opportunities: GPT sources both on and off market real estate investment
opportunities and may present those opportunities to both GPT and GPT Clients. Conflicts
may arise where the interests of different parties compete when allocating a limited
investment opportunity. In certain circumstance protocols are in place to govern the
allocation of investment opportunities across GPT Clients.

* Leasing Conflicts: GPT is responsible for leasing properties for itself and multiple GPT
Clients, more than one of which may suit the requirements of a prospective tenant. GPT
has procedures in place that provide guidance on the management of leasing conflicts.

» Responsible Entity Conflicts: Where a GPT Group Entity is a responsible entity, it must act
in the best interests of the members of the scheme for which it acts as responsible entity
in accordance with the terms of the Corporations Act, general trust law and constitution.
If there is a conflict between the interests of the members of the registered managed
investment scheme and the interests of the relevant GPT Group Entity, the GPT Group
Entity must give priority to members’ interests.

= Other Business Conflicts: there may be other situations that give rise to other types of
business conflicts, for example pursuant to ASX Listing Rules® or where a GPT entity acts
as the trustee for a third party capital partner or enters into a joint venture arrangement,
and these roles create conflicts between GPT and its obligations to its investors or the
interests of other investors that GPT Group acts for .

In these instances, the overriding requirement is to manage any conflicts of interest at
arm’s-length and in accordance with the principles set out in section 3.2.2 of this Policy.

3.2.2 Managing Business Conflicts of Interest

Where an actual, perceived or potential business conflict of interest is identified, it must be
promptly recorded in the conflicts of interest and related party transactions register and
reported to the relevant GPT Executive Team member, fund manager or GPT representative of
the GPT Client who will either be, or designate, a “Conflict Owner” (conflict owner) for the matter.

The Conflict Owner, in consultation with Compliance, will consider how the conflict should be
managed, what approvals need to be sought and the extent to which the conflict should be
disclosed. GPT Legal should be consulted as needed.

Where a business conflict of interest is identified, conflict management procedures could
include (as appropriate):

5See section 4.4
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= reviewing relevant governing documents (e.g. investment management agreement,
constituent and governing documents related to the relevant GPT Client, such as
relationship deeds and operational policies deed poll) to confirm whether a business
conflict of interest is permitted and if so, whether any specific prerequisites, including
investor approvals, apply. GPT Legal may be consulted for advice;

» formalising conflict protocols, including documenting:

- treatment of confidential information relating to the transaction (eg appropriate
information barriers and security for hard copy and electronic files)

- adescription of the transaction and the conflicted parties
- the details of the actual, perceived or potential conflict/s
- the details of the separate deal teams and their respective responsibilities

- the appointment of a Conflict Manager and

ensuring that appropriate information barriers are set up as required;

= engaging external independent advisors to validate the arm’s length nature of a
transaction as required. For property acquisitions or divestments between GPT Group
entities and GPT Clients, the transaction must be supported by an independent external
valuation;

= ensuring appropriate due diligence has been undertaken to assess benefits and risks of
entering the transaction and evaluating the arm’s length nature of transaction;

= ensuring all information is formally documented, including affirming the transaction’s
arm’s length nature, alignment with commercial terms and adherence to any specific
requirements of a GPT Client;

= ensure timely and appropriate disclosure to relevant parties;
= providing appropriate training to GPT employees; and

= ensuring that appropriate approval is obtained from the relevant Board (or delegate),
independent directors (where applicable) and investors.

3.2.3 Disclosing Business Conflicts of Interest

Conflict Owners will, where relevant, inform the GPT Client of any material Conflicts of Interest,
including Related Party Transactions, that may affect the provision of services to them.

The disclosure should be timely, specific and contain sufficient details to enable the members
or GPT Client to understand the potential impact of the conflict of interest. The level of disclosure
required may also depend on the complexity of the matter and the level of knowledge in the
market.

3.2.4 Avoiding Business Conflicts of Interest

Where a business conflict of interest, including Related Party Transactions, cannot be
adequately managed through controls and disclosure, GPT will avoid the conflict or refrain from
providing the affected service.
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This will be assessed by the relevant Conflict Owner in consultation with Compliance, the General
Counsel (and, if appropriate, the relevant Board), on a case-by-case basis.

4.0 Related Party Transactions

Legislation and regulatory guidelines contain specific provisions and requirements in relation to
‘Related Party Transactions’. Related Party Transactions under the Corporations Act are
transactions where:

= a public company (e.g. GPT RE Limited, GPT Management Holdings Limited, GPT Funds
Management Limited, GPT Investment Management Limited), or any entity that a public
company controls, provides a ‘financial benefit’ to a related party; or

= aresponsible entity of a registered managed investment scheme (e.g. GPT RE Limited as
responsible entity of General Property Trust, or GPT Funds Management Limited as
responsible entity of GWOF or GWSCF) or any entity that the responsible entity controls,
provides a ‘financial benefit’ to a related party out of scheme property or which could
endanger scheme property.

4.1 What is a financial benefit?

"Financial benefit" is broadly defined and includes non-monetary benefits and benefits given
indirectly. Examples of ‘financial benefits’ include:

= providing finance or property to a related party;

» buying an asset from or selling an asset to a related party;

» leasing an asset from or to a related party;

» supplying services to or receiving services from a related party;

= issuing or allocating securities, or granting an option to a related party; and

= taking up or releasing an obligation of a related party.

4.2 What is a Related Party?

‘Related parties’® of a relevant GPT Group Entity include:

= an entity that controls the relevant GPT Group Entity;

= the directors (and their immediate family members) of the relevant GPT Group Entity;
» any entity which is controlled by a related party referred to above; and

» any other person who is a related party as prescribed by the Corporations Act.

If there is any doubt as to whether a person or entity is a ‘related party’ for the purposes of this
Policy, please contact GPT Legal for assistance.

Examples of Related Party Transactions which may affect GPT include but are not limited to:

‘Related parties’ is defined at s 228 of the Corporations Act
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= a GPT Client purchases a shopping centre, office building or industrial asset from a GPT
Group Entity or vice versa;

= a property management agreement between a GPT Group Entity and a GPT Client; and
» a GPT Client Group Entity leasing space from a GPT Client or vice versa.

Unless an exemption applies, such as the arm'’s length exemption (see section 4.3), a ‘financial
benefit’ can only be given to a ‘related party’ where relevant securityholder or member approval
has been given in accordance with the procedures set out in the Corporations Act, and the
‘financial benefit’ is provided within 15 months of approval. Failure to comply with these
provisions may attract civil and criminal penalties.

4.3 Arm’s Length Exemption

Securityholder or member approval is not required for transactions that are on arms’ length
terms i.e. the terms would be reasonable in the circumstances if the ‘related parties’ were
dealing at arm’s length or the terms are less favourable to the related party than arm’s length
terms.

‘Arm’s length'’ refers to transactions conducted as if:

= the parties were unrelated;

= the parties were free from undue influence, control or pressure;

= each party has the necessary knowledge, expertise and is sufficiently well advised to
form a sound judgement as to what is in its interests; and

= each party was concerned only to achieve the best available commmercial result for itself.

Relevant factors to consider when applying the arm’s length exemption include:

= how the terms of the overall transaction compare with those of comparable transactions
between unrelated parties on an arm’s length basis;

= the nature and content of the bargaining process, including whether robust protocols
have been followed to ensure conflicts were appropriately managed;

= anyindependent expert advice received; and

= any other options that may be available.

The Corporations Act also provides for a number of other exemptions to the requirement to
obtain securityholder or member approval. Please contact GPT Legal for more information on
relevant exemptions.

4.4 ASX Listing Rules

In addition to the Corporations Act requirements for Related Party Transactions, under the ASX
Listing Rules GPT is required to obtain securityholder approval to acquire a substantial asset
from, or dispose of a substantial asset to, a related party, subsidiary or substantial (10% plus)
securityholder. ‘Substantial Asset’ means an asset whose value represents 5% or more of the
equity interests in the GPT Group based on the latest financial accounts provided to the ASX. In
some circumstances an exemption may apply and GPT Legal should be consulted.
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The GPT Group is a stapled entity with each security listed on the ASX comprising a share of GMH

4.5 ASIC Relief

stapled to a unit in the General Property Trust. GPT has the benefit of ASIC relief to allow the GPT
Group to act as an economic whole while the units in the General Property Trust are stapled to
the shares in GMH. As such, transactions within the stapled GPT Group are not included in this
Policy. GPT Legal should be consulted prior to relying on this ASIC relief.

4.6 Related Party Transaction & ASX Listing Rule’ approvals

All Related Party Transactions and ASX Listing Rule Substantial Asset transactions are presented
to the relevant Board for approval, unless that Board has specifically delegated authority to
management to approve the relevant transaction. The governing documents of the relevant
GPT Client may also contain other requirements, such as investor approval, before proceeding
with the transaction.

Related Party Transactions are to be reported annually by Compliance to:
= inthe case of GPT Group, the GPT Group Board Audit and Risk Committee; and

= in the case of any other responsible entity, the relevant GPT Group Entity Board or sub-
committee.

All Related Party Transactions must be managed in accordance with the principles set out in
section 3.2.2 of this Policy.

5.0 Monitoring Conflicts of Interest - Conflicts of Interest Register

Disclosures relating to conflicts of interest are recorded in our Register, along with the risk
assessment and controls implemented to manage the conflicts of interest. The register is
maintained and periodically reviewed by the Compliance team.

Recording conflicts of interest in the register supports the ongoing process of managing
conflicts in the business.

6.0 Roles and Responsibilities

Role Responsibilities

= Approves this Policy

= Disclosure of Director conflicts as required under this Policy, the Code

GPTFM Board of Conduct and any applicable director appointment letter

= Approves relevant Related Party Transactions (unless delegated)

= Receives reports from, and makes enquiries of, management
concerning whether conflicts have been managed appropriately

GPT Board

GPT Board Audit and
Risk Committee

GPTFM Audit
Compliance & Risk
Management
Committee

7 ASX Listing Rule 10.1 — acquisition and disposal of assets
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Other relevant GPT
Group Entity Board

= Disclosure of Director conflicts as required under this Policy and the
Code of Conduct.
= Approves relevant Related Party Transactions (unless delegated)

Other Relevant GPT
Group Entity Board
Committee

Receives reports from, and makes enquiries of, management concerning
whether conflicts have been managed appropriately

Conflict Owner

= With respect to business conflicts, review, oversee and update (as
required) conflict management arrangements
= Record conflicts in COI [ RPT / Gift Register

Compliance

= Reviews management arrangements of a conflict in conjunction with
the Conflict Owner

= Refers material conflict to the General Counsel for a determination of
how to manage the conflict

*= Receive, assess and deal with report of a breach or suspected breach
of this Policy

= Report Related Party Transactions annually to the relevant board
committees

= Respond to queries on the application of this Policy, with assistance
from Legal where needed

= Maintain a Conflicts of Interest and Related Party Transactions Register
documenting conflicts of interest (including related party
transactions) which have been identified across GPT

= Support implementation of the requirements in this Policy

= Monitor the Conflicts of Interest Register and compliance with this
Policy

* Facilitate conflicts training at least annually for all employees as
appropriate for their roles

» Ensure that this Policy is reviewed at least every 3 years

General Counsel (or
delegate)

= Advise on material conflicts management in conjunction with the
Conflict Owner and Compliance

GPT Legal

= Asrequested, advise on the application of this Policy, relevant legal and
regulatory requirements and application of relevant governing
documents

= As requested, advise on the appropriate conflict management
arrangements

Relevant Company
Secretary

Maintain register of Directors’ interests for relevant GPT Group Entity

Employees

= Understand and comply with this Policy and conflict management
arrangements implemented pursuant to this Policy

= Timely declaration and reporting of any identified conflicts in
accordance with this Policy

»= Report breaches of this Policy to Compliance
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7.0 Record Keeping

Compliance maintains a Conflicts of Interest and Related Party Transactions Register. This is
designed to provide a centralised record of all conflicts of interest, including related party
transactions, so that they may be appropriately managed.

8.0 Breach Management

A breach of this Policy could result in a breach of the Corporations Act, ASX Listing Rules or
governing documents. compliance plans, or agreements for a GPT Group Entity or GPT Client.
The breach may need to be reported to investors, ASIC or the ASX. There can be significant
negative impact to GPT’'s brand, reputation and stakeholders.

Any breach of this Policy will be viewed seriously and may be subject to disciplinary action
including termination of employment.

A breach or suspected breach of this Policy must be immediately reported to Compliance and
managed in accordance with the Breach Reporting Policy.

9.0 Policy Review

Compliance is responsible for ensuring that this Policy is reviewed at least every 3 years, with
any material amendments approved by the GPT Board.

10.0 Document Control

This Policy replaces and supercedes the GPT Group Conflicts Management Policy, GPT Group
Related Party Transactions Policy and the GPTFM Related Party Transaction and Conflicts
Policy.

Version Document Description Document Approval [ Revision
Owner Approver Date

1.0 Head of Risk & Original GPT Board 20 March 2025

: Compliance Version GPTFM Board 1 April 2025
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