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Australian Securities Exchange
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To Whom It May Concern

Fifth Supplementary Bidder’s Statement

We act for Charter Hall Wholesale Management Limited (ACN 006 765 206) in its capacity as
trustee for the CH Investment Trust and the CH Investment Co Trust (the Bidder), in relation to
its off-market takeover offer to acquire all of the stapled securities in Hotel Property Investments
(ASX:HPI), comprising Hotel Property Investments Limited (ACN 010 330 515) and Hotel
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Property Investments Trust (ARSN 166 484 377) (together, HPI).

On behalf of the Bidder, we enclose, in accordance with section 647 of the Corporations Act
2001 (Cth) (as notionally modified by ASIC Corporations (Replacement Bidder’s and Target’s
Statements) Instrument 2023/688), the Bidder’s fifth supplementary bidder's statement dated

21 January 2025 (Fifth Supplementary Bidder’s Statement).

The Fifth Supplementary Bidder’s Statement has been lodged with the Australian Securities and
Investments Commission and has been sent to HPI.

Yours sincerely
Arnold Bloch Leibler

Scott Phillips
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This document is a supplementary bidder’s statement under section 643 of the Corporations Act 2001 (Cth) (Corporations Act). It is the fifth supplementary
bidder’s statement (Supplementary Bidder’s Statement) issued by Charter Hall Wholesale Management Limited (ACN 006 765 206) in its capacity as trustee
for the CH Investment Trust and the CH Investment Co Trust (the Bidder) in relation to its off-market takeover offer to acquire all of the stapled securities in
Hotel Property Investments (ASX:HPI) contained in the Bidder’'s Statement dated 9 September 2024 and lodged with the Australian Securities and Investments
Commission on 9 September 2024 (Original Bidder’s Statement). This Supplementary Bidder’'s Statement supplements, and should be read together with,
the Second Replacement Bidder's Statement dated 25 September 2024 which replaced the First Replacement Bidder's Statement dated 9 September 2024
which had replaced the Original Bidder's Statement and is supplemented by the First Supplementary Bidder’'s Statement dated 18 October 2024, the Second
Supplementary Bidder's Statement dated 23 October 2024, the Third Supplementary Bidder's Statement dated 21 November 2024 and the Fourth
Supplementary Bidder's Statement dated 6 December 2024 (Bidder’s Statement).

Fifth Supplementary Bidder’s Statement — ACCEPT NOW

21 January 2025

Dear HPI Securityholder,

> The Bidder has now obtained control of HPI with a Voting Power in HPI of 63.7%!?

The HPI Board has now recommended that
all securityholders ACCEPT the all-cash Offer

> HPI’s Chairman has already ACCEPTED the Offer and recommended you do so as well

> The Offer will close at 7.00pm (Sydney time) on 31 January 2025 unless extended

> The all-cash Offer consideration has been declared BEST AND FINAL AND CANNOT BE
INCREASED in the absence of a competing proposal

> Accept now and the all-cash consideration of $3.752 per HPI Security? will be PAID WITHIN 5
BUSINESS DAYS of receipt of your valid acceptance as set out in the Bidder's Statement

> If you do not accept the Offer:

> the price of HPI Securities may fall after the Offer closes;

>  there will be reduced liquidity in HPI Securities, which may reduce your ability to sell your
securities and adversely affect the price you can sell your securities for;

> you will be a minority securityholder in an entity controlled by the Bidder;

> if the Bidder obtains a Relevant Interest in 90% or more of HPI Securities at the end of the Offer
Period it may proceed to compulsorily acquire your Securities in accordance with the
Corporations Act, in that case you would experience a significant delay in receiving your
consideration when compared to the timing of payment if you accepted the Offer.

The Bidder has now obtained control of HPI
As at 20 January 2025, the Bidder has a Voting Power in HPI of 63.7%?.

The Bidder has the ability to pass ordinary resolutions, control the composition of the HPI Board and influence
HPI’s strategy, including in relation to HPI's operations, capital management and distributions.

On 20 January 2025, HPI announced that two of the current non-executive directors of the Board, Lachlan
Edwards and Anne Michaels, intend to step down following the board meeting on 6 February 2025. These
directors will be replaced by two of the Bidders’ nominees, being David Harrison and Greg Paramor. Further
details can be found in HPI's ASX announcement dated 20 January 2025. As the majority securityholder of HPI,
the Bidder has the power to replace and appoint additional directors at its discretion.

Key reasons to ACCEPT the Offer

v" The HPI Board has changed its recommendation and has now recommended HPI Securityholders
ACCEPT the Offer;

1 As at 7:30pm (Sydney time) on 20 January 2025. The figure includes approximately 0.52% of HPI Securities in which the Bidder has a Relevant Interest but does not
hold those HPI Securities and they are not subject of a valid acceptance under the Offer.
2 The total offer consideration of $3.85 per HPI Security comprises $3.752 to be paid by the Bidder, the $0.065 distribution for the 4 months to 31 October 2024 and the
$0.033 distribution for the 2 months to 31 December 2024, which are paid by HPI to HPI Securityholders provided the accepting HPI Securityholders were the registered
holder of the HPI Securities on the record date for the relevant distribution. The consideration paid by the Bidder will be further reduced by the amount or value of any
Rights to which you or a previous holder of Your HPI Securities become entitled to receive as set out in the Bidder’s Statement.
3 As at 7:30pm (Sydney time) on 20 January 2025. The figure includes approximately 0.52% of HPI Securities in which the Bidder has a Relevant Interest but does not
hold those HPI Securities and they are not subject of a valid acceptance under the Offer.

Page 1 of 2



v" Giselle Collins, the HPI Chairman and Lachlan Edwards, the HPI director who held the largest
securityholding, have already accepted the Offer;

v The all-cash Offer consideration to be paid by the Bidder of $3.752 per HPI Security* provides a
compelling premium for your HPI Securities and there is no reason or benefit to delay acceptance;

v" The unconditional, all-cash Offer provides the opportunity to realise value for your HPI Securities with
the certainty of cash consideration, which will be paid within 5 business days following receipt of
your valid acceptance in the manner set out in the Bidder's Statement — removing any exposure to the
future risks and uncertainties associated with an investment in HPI;

v" The all-cash Offer consideration is best and final and cannot be increased, in the absence of a
competing proposal;

v" No competing proposal has emerged for your HPI Securities and the Bidder considers the likelihood
of a competing proposal emerging is low given the Bidder has Voting Power of 63.7%;

v" The Bidder has now obtained control of HPI including the composition of its Board and the ability to
pass ordinary resolutions. As the Bidder further increases its voting power in HPI it may also obtain the
ability to pass special resolutions (at 75%) — those HPI Securityholders who do not accept the Offer may
remain a minority securityholders in a Bidder controlled HPI, with less influence over the future direction
of HPI;

v" There is a significant risk that HPI's price will fall when the Offer closes given its market price
reflects the takeover premium and HPI securityholders will face reduced liquidity due to the reduction
in HPI's free float and potential removal from ASX indices; and

v if the Bidder obtains a Relevant Interest in 90% or more of HPI Securities at the end of the Offer Period it
may proceed to compulsorily acquire your Securities in accordance with the Corporations Act, in that
case you would experience a significant delay in receiving your consideration when compared to the
timing of payment if you accepted the Offer.

Act now and accept the Offer

You can accept the Offer online at or by completing and returning your
personalised Acceptance Form enclosed.

Yours faithfully

/-

David Harrison
Managing Director & Group CEO
Charter Hall Group

This Supplementary Bidder’s Statement is an important document and requires your immediate attention. You should read this document in its entirety
together with the Bidder's Statement. If you are in any doubt about how to deal with this document, you should contact your broker, legal adviser, financial
adviser, or other professional adviser as soon as possible. Please call the Offer Information Line on 1800 178 658 (within Australia) or +61 1800 178 658
(outside Australia), if you have any questions, would like to request a hard copy of the Bidder's Statement and/or Supplementary Bidder's Statement free of
charge or require assistance with your acceptance. Further information relating to the Offer can be obtained from the Offer website at

This Supplementary Bidder’s Statement has been approved by a resolution passed by the directors of the Bidder on 21
January 2025. Unless the context requires otherwise, terms defined in the Bidder's Statement have the same meaning in this Supplementary Bidder's
Statement. A copy of this Supplementary Bidder's Statement was lodged with ASIC on 21 January 2025. Neither ASIC nor any of its officers take any
responsibility for its contents. A copy of this Supplementary Bidder's Statement will be available on the ASX website ( ) and Offer
website ( ).

“ The total offer consideration of $3.85 per HPI Security comprises $3.752 to be paid by the Bidder, the $0.065 distribution for the 4 months to 31 October 2024 and the
$0.033 distribution for the 2 months to 31 December 2024, which are paid by HPI to HPI Securityholders provided the accepting HPI Securityholders were the registered
holder of the HPI Securities on the record date for the relevant distribution. The consideration paid by the Bidder will be further reduced by the amount or value of any
Rights to which you or a previous holder of Your HPI Securities become entitled to receive as set out in the Bidder’s Statement.
5 As at 7:30pm (Sydney time) on 20 January 2025. The figure includes approximately 0.52% of HPI Securities in which the Bidder has a Relevant Interest but does not
hold those HPI Securities and they are not subject of a valid acceptance under the Offer.
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