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Waypoint REIT Limited — ACN 612 986 517

Waypoint REIT is Australia’s largest listed
REIT owning solely fuel and convenience
(F&C) retail properties; it has a high-quality
network across all Australian states and
mainland territories.

Waypoint REIT’s objective is to maximise
long-term returns from the portfolio for
the benefit of all securityholders.
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About this report

This Annual Report is a summary of Waypoint REIT's activities and financial
position as at 31 December 2024. In this report, references to ‘Waypoint REIT’,
‘Group’, ‘Company’, ‘we', ‘us’ and ‘our’ refer to Waypoint REIT consisting of,
together, Waypoint REIT Limited and its controlled entities, and Waypoint REIT
Trust and its controlled entities unless otherwise stated.

References in this report to a ‘year’, '’2024' and ‘'FY24' refer to the financial
year ended 31 December 2024 unless otherwise stated. All dollar figures
are expressed in Australian dollars (AUD) unless otherwise stated.

More information, particularly latest Company announcements, can be
found on Waypoint REIT's website.

Waypoint REIT is committed to reducing the environmental footprint
associated with the production of the Annual Report, and printed copies are
only posted to securityholders who have elected to receive a printed copy.

The following symbol is used in this report to cross-refer to more online
information on a topic:

E References additional information available on the Waypoint REIT website.

Additional information

We produce a suite of reports to meet the needs and requirements
of our stakeholders.

The following documents are available at www.waypointreit.com.au
* 2024 Corporate Governance Statement
* 2024 Modern Slavery Statement (to be released prior to 30 June 2025)

Acknowledgement

In the spirit of reconciliation, Waypoint REIT acknowledges the Traditional
Custodians of country throughout Australia and their connections to land,
sea and community. We pay our respect to their Elders past and present and
extend that respect to all Aboriginal and Torres Strait Islander peoples today.

Cover image: Shell OTR Hope Valley (SA)

/I/m/ége: Shell Reddy Express Brandon Park (VIC)
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Investment Proposition

Secure rental income with embedded growth, underpinned
by long-term leases to top-tier tenants

(=}
<
©
S
=
o
=
o
s
o
=
a
Es
=
=
=
7]

. 2 *r
Essential Economic Infrastructure E,;'}@ R
+ ~7,500 F&C outlets in Australia,’ providing an ‘essential service' 2
to ~21 million vehicles s
* More than 80% of Australian drivers refuel at least once a fortnight 2
(c. 45% at least once a week)? z
+ Convenience store sales growth of 3.9% p.a. for the five-year period 2
2019-2023°
ASX-listed Major Tenant (Viva Energy)
@
+ Australia’s largest owned and operated F&C network (890 sites) 3
+ Supplies about one-quarter of Australia’s fuel requirements* g
+ Exclusive supplier of Shell fuels in Australia 2
+ Market capitalisation of ~$2.8 billion (February 2025)
Predictable Income and Growth lu/II][I
2
+ 99.9% occupancy, 7.1-year WALE, 89.8% NNN leases §
+ Strong organic rental growth underpinned by 3.0% WARR® &
« Further growth potential via acquisitions, development fund-throughs %
and reinvestment in the portfolio 3
Irreplicable Network ‘:;3:: S
+ National portfolio accumulated over 100+ years
+ Aligned with population density and concentrated in metropolitan 5
locations along Australia’s eastern seaboard g
+ Underpinned by ~2 million square metres of land with 95% of assets 7
(by book value) zoned to ‘high value' land uses® 2
Conservative Capital Structure AIA
« Target gearing range of 30-40% _
- Diversified debt sources and tenor 2
o
8fa 5
Internal Management Structure ® )
+ Majority independent Board of Directors
* One of the lowest MERs in the S&P/ASX 200 REIT Index (FY24: 30bp) .
&
1. Gapmaps ‘All service stations’ as at Feb-2025. §
2. Source: Budget Direct Fuel Consumption Survey and Statistics 2023. ’_5
3. Source: AACS State of the Industry Report 2023. g
4. Source: vivaenergy.com.au. S
5. Assumes long-term CPI of 3.0% for leases with CPI-linked rent reviews.
6. Potential ‘high value' uses include commercial, industrial, residential,

retail, mixed use. o
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FY24 Highlights'
Solid performance in a challenging
macroeconomic environment
Financial Performance
Distributable EPS: NTA: $2.76 MER: 30bp
16.48 cents per security Unchanged on FY23

In line with guidance

A 1.1% vs Dec-23 ($2.73)

Remains one of the lowest
MERs in the S&P/ASX
REIT 200 index

Property Portfolio

WACR: 5.72%
A 4bp vs. Dec-23

Portfolio value
of $2.80bn
(+1.1% vs. Dec-23)

Asset Sales/Leasing

Two assets sold in FY24
(86.55m, +3.8% vs book)

Terms agreed on seven
of eight FY24/25 expiries

OTR Conversions
Four WPR sites converted

Landlord consent provided
on a further five sites

Capital Management

Gearing: 32.6%
Lower end of 30-40%
target range

WADM: 4.1 years

$600m of new or
extended debt facilities

Available liquidity of
$148.5m

Hedging: 93%
$325m of swaps
implemented in FY24

WAHM of 2.6 years

Other

ESG

75% reduction in FY24
Measured Emissions?

Measured Emissions
offset through purchase/
retirement of accredited
carbon offsets?®

Viva Energy
Australia*

FY24 NPAT down 20%

to $254m

Challenging industry
conditions for Convenience
and Mobility division

OTR roll-out slower than
anticipated

Credit Rating®

Moody's Baal
rating affirmed

(December 2024)

1. Information on this page is as at 31 December 2024 unless otherwise stated.

2. Measured Emissions = direct greenhouse gas (GHG) emissions in WPR's operational footprint
(Scope 1, 2 and selected Scope 3 categories: fuel and energy consumption, waste generated,
business travel, employee commuting and upstream leased assets emissions).

3. Australian Carbon Credit Units purchased through Tasman Environmental Markets Pty Ltd (TEM).
Offsets retired by TEM in December 2024.

4. Source: VEA's FY24 results presentation.

5. Credit rating must not be used, and WPR does not intend to authorise its use, in the support of,
or in relation to, the marketing of its securities to retail investors in Australia or internationally.
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Chair and Managing Director & CEO’s Letter

“Waypoint REIT continues to take a
prudent approach to capital management,

maintaining a strong liquidity position,
low gearing and a relatively high level
of interest rate hedging.”

Georgina Lynch
Independent Non-Executive Chair

Hadyn Stephens
Managing Director & CEO

Dear Securityholder,

On behalf of the Board of Directors and management team,
we are pleased to present Waypoint REIT's Annual Report for
the year ended 31 December 2024.

Financial performance

Waypoint REIT delivered Distributable EPS of 16.48 cents in 2024,
which was at the top end of the initial guidance range provided in
February 2024 and in line with the revised guidance provided in
August 2024.

Rising interest rates have had a major impact on earnings for
Australian REITs since 2022, with many of our peers having
reported declining earnings over this period. A combination

of prudent gearing, relatively high interest rate hedging, high
occupancy, contracted rental growth and a disciplined approach
to expense management have enabled Waypoint REIT to offset
the impact of rising interest rates. Waypoint REIT has maintained
its Distributable EPS at 16.48 cents for three consecutive
financial years.

Waypoint REIT recorded a statutory net profit of $131.5 million
in 2024, compared with a statutory loss of $79.1 million in 2023.
The key contributor to this improvement was a $28.4 million
net increase in the valuation of Waypoint REIT's investment
portfolio during the year, compared with a $184.5 million net
reduction in 2023.

This increase in the value of Waypoint REIT's investment portfolio
during the year also underpinned a 1.1% increase in NTA per
security to $2.76 at 31 December 2024.

Waypoint REIT's management expense ratio remained unchanged
at 30 basis points for 2024 and remains one of the lowest in
the S&P/ASX 200 REIT Index.

Property portfolio

Waypoint REIT owned 401 fuel and convenience properties
across Australia as of 31 December 2024, including one asset
held for sale, that has subsequently settled. This national portfolio
consists of strategically located sites, with 91% of the portfolio
(by value) in metropolitan or highway locations and 95% of the
portfolio (by value) zoned to high value land uses (commercial,
industrial, residential, retail or mixed use).

Waypoint REIT continues to offer investors secure rental income
with embedded growth, underpinned by long-term leases to
top-tier tenants. As of 31 December 2024, the portfolio had an
occupancy rate of 99.9% and a weighted average lease expiry
of 7.1 years, with 90% of leases being triple-net and 94% of
income derived from the ASX-listed Viva Energy Australia.

158 investment properties (39% of the portfolio by number) were
independently valued during the year, with Directors’ valuations
performed on the balance of the portfolio. The weighted average
capitalisation rate (WACR) of the portfolio increased by four basis
points during the year to 5.72%, with the portfolio WACR now
having increased by 71 basis points since June 2022. It is worth
noting that Waypoint REIT's WACR actually contracted by two
basis points in the second half of 2024, with fuel and convenience
capitalisation rates stabilising during this period as a result of a
more benign outlook for interest rates and increased buyer
appetite for the asset class.

Waypoint REIT sold two assets in 2024 for a combined
consideration of $6.55 million, representing a 3.8% premium

to the prevailing book value of these assets. Waypoint REIT will
continue to evaluate opportunities to improve overall portfolio
quality by selling assets when it makes sense to do so, with
approximately $60 million of assets currently designated as
non-core. As at the time of writing, three assets with a combined
book value of approximately $15 million were in due diligence
with potential buyers.

Capital management

Waypoint REIT continues to take a prudent approach to capital
management, maintaining a strong liquidity position, low gearing
and a relatively high level of interest rate hedging.

Debt facilities of $600 million were refinanced in 2024, with
Waypoint REIT's weighted average debt maturity increasing from
3.7 years at 31 December 2023 to 4.1 years at 31 December 2024.
93% of drawn debt is hedged with a weighted average hedge
maturity of 2.6 years.

Gearing of 32.6% remains at the lower end of the 30—40% target
gearing range and provides significant headroom to lending
covenants and capacity to assess accretive opportunities.

Waypoint REIT's Baal investment grade credit rating was
affirmed by Moody's Investor Services in December 2024.
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Viva Energy Australia

Approximately 94.2% of Waypoint REIT's rental income is derived
from Viva Energy, which recorded a 20.1% decline in net profit
after tax for the financial year ended 31 December 2024 to
$254.2 million (2023: $318.2 million), primarily due to higher
interest expense as a result of the debt-funded acquisition

of OTR Group in March 2024.

The roll-out of the OTR brand and offering across Viva Energy's
network of Coles/Reddy Express stores (Express Network)
remains a key focus of Viva Energy and, by extension,
Waypoint REIT, which is the landlord on 350 of the 676 Express
Network sites operated by Viva Energy. The OTR roll-out has
been slower than expected to date, with only four Express
Network sites converted to OTR by Viva Energy by the end

of 2024, all of which are owned by Waypoint REIT. However,
Viva Energy expects conversion to ramp up significantly
from 2025, with 40 to 60 conversions expected in 2025

and approximately 100 per year thereafter, with 50% of the
Express Network expected to be converted to OTR by 2028.

Waypoint REIT continues to view the OTR roll-out as a positive
development for our key tenant, Viva Energy, as it seeks to
improve the convenience offering across its network and
diversify its earnings over time.

Outlook

With 93% of drawn debt hedged for the year ahead Waypoint REIT
is confident that it's Distributable EPS guidance of 16.46 cents for
2025 will be met, marking the fourth year in a row of earnings at
this level despite significant headwinds during this period.

Waypoint REIT's focus for 2025 and beyond is on identifying
opportunities to drive future earnings growth, with the primary
opportunity relating to Viva Energy’s OTR roll-out. As noted earlier,

lmage: Shell OTR Strathfield (NSW)
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“Waypoint REIT continues to view the
OTR roll-out as a positive development
for our key tenant, Viva Energy, as it
seeks to improve the convenience
offering across its network and diversify
its earnings over time.”

Waypoint REIT is the landlord on approximately half of the Express
Network and remains open to providing landlord funding for the
conversion of sites provided that the returns are acceptable for
Waypoint REIT's securityholders. Discussions with Viva Energy
on this opportunity remain preliminary and high-level only at

this point, but we look forward to receiving further information
on its plans in due course.

With the Reserve Bank of Australia recently cutting the official
cash rate by 25 basis points and market expectations of further
rate cuts to come in 2025, Waypoint REIT is of the opinion that
fuel and convenience capitalisation rates are likely to stabilise
in 2025. Accordingly, Waypoint REIT is well-placed to consider
growth opportunities such as the OTR roll-out, with liquidity of
approximately $150 million and gearing at the lower end of our
target range.

On behalf of the Board and management team, we thank you
for your ongoing support of Waypoint REIT.

G~ @S

Georgina Lynch
Independent
Non-Executive Chair

Hadyn Stephens
Managing Director & CEO
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Board of Directors

Georgina Lynch

Independent Non-Executive Chair,

Chair of the Nomination Committee and a
member of the Audit and Risk Management
and Remuneration Committees

Christopher Lawton

Independent Non-Executive Director,

Chair of the Audit and Risk Management
Committee and member of the
Remuneration and Nomination Committees

Waypoint REIT Limited

Susan MacDonald

Independent Non-Executive Director,
member of the Audit and Risk
Management, Nomination and
Remuneration Committees

Georgina is an experienced company
director who has over 30 years'
experience in the financial services
and property industry. She is currently
the Independent Non-Executive Chair
of Cbus Property and an Independent
Non-Executive Director of both Vicinity
Centres and PEXA.

Georgina has significant global
experience in corporate transactions,
capital raisings, initial public offerings
(IPOs), funds management, corporate
strategy and acquisitions and
divestments.

Georgina holds a Bachelor of Arts
and Bachelor of Laws from the
University of Tasmania.

Chris has over 40 years' experience

in professional services, including 25
years as an audit partner with EY during
which he focused on the real estate
sector. Chris's experience includes both
assurance and transaction advisory
roles working with some of the largest
real estate owners, managers and
developers in Australia. Chris also
spent time in the USA supporting
organisations with international
portfolios spanning North America,
Japan and Europe.

Chris is currently an Independent
Non-Executive Director of Stockland
Corporation Limited.

Chris holds a Bachelor of Commerce
from the University of New South

Wales and is a member of Chartered
Accountants Australia and New Zealand.

Susan has over 30 years of domestic
and international experience in property
investment management, primarily

in the retail sector, including asset,
development and funds management.

Susan has held executive positions
with Mirvac, Lend Lease, AMP Capital
and Galileo Funds Management, and

is a former Joint Deputy Chair, Shopping
Centre Council of Australia, and a former
Global Trustee of the Urban Land
Institute (ULI).

Susan is currently a Non-Executive
Director of both Queensland Investment
Corporation (QIC) and Landcom, an
Independent Non-Executive Director

of Cbus Property and a Strategic Advisor
to the Board of Mainbrace Constructions.

Susan holds a Bachelor of Arts from
the University of New South Wales and
is a Graduate of the Australian Institute
of Company Directors (GAICD).
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Gai McGrath (appointed 1 August 2024)

Independent Non-Executive Director,
Chair of the Remuneration Committee
and member of the Audit and Risk
Management Committee

Hadyn Stephens

Managing/Executive Director
and CEO

Laurence Brindle (retired 15 May 2024)

Up to the date of his retirement, Laurence
was Independent Non-Executive Chair
and a member of the Nomination and
Remuneration Committees

Gai is currently an Independent
Non-Executive Director of Insignia
Financial Group, Steadfast Group

and HBF Health. She is a former

chair of BT Funds Management and
Humanitix and a former director of

a number of entities including Investa
Office Fund, Helia Group and Landcom.

Prior to her board career, Gai was a
senior executive in the financial services
sector. She was with the Westpac

Group for 12 years including having
responsibility for the flagship retail
banks in Australia and New Zealand

and in senior roles in the bank’s wealth
management division, BT Financial Group.

Gai holds a Master of Laws (Distinction)
from London School of Economics,
Bachelor of Laws (Hons) and Bachelor
of Arts from the University of Sydney
and is a Graduate of the Australian
Institute of Company Directors (GAICD).

Hadyn has approximately 25 years’
experience in finance and commercial
real estate, principally in strategy and
transaction-related roles in the real
estate funds management space
covering direct capital transactions,
corporate transactions (M&A), debt
and equity (listed and unlisted).

Hadyn’s previous positions in real
estate include senior roles with
AMP Capital, Centuria Capital,
LaSalle Investment Management,
GPT Group and Merrill Lynch.

Hadyn holds a Bachelor of Laws
and Bachelor of Commerce from
the University of Otago, New Zealand.

Laurence has extensive experience
in funds management, finance

and investment and is currently an
Independent Non-Executive Director
of Stockland Corporation Limited.

Until 2009, Laurence was an executive
with Queensland Investment Corporation
(QIC). During his 21 years with QIC

he served in various senior positions
including Head of Global Real Estate,
where he was responsible for QIC's large
global investment portfolio. Laurence
was also a long-term member of QIC's
Investment Strategy Committee.

Laurence provides advice to a number
of investment institutions on real estate
investment and funds management
matters. He is a former Chair of the
Shopping Centre Council of Australia
and National Storage REIT, and a former
Independent Non-Executive Director of
Westfield Retail Trust and Scentre Group.

Laurence holds a Bachelor of
Engineering (Honours) and a Bachelor
of Commerce from the University of
Queensland, and a Master of Business
Administration from Bayes Business
School, London, where he graduated
with distinction.

Our Board is committed to maintaining
and promoting a high standard of
corporate governance. Our corporate
governance platform is integral to
supporting our strategy, protecting the
interests of our securityholders and
maximising long-term total returns.

Corporate governance

Our Corporate Governance Statement outlines our approach to governance including
the structure and responsibilities of our Board and various Committees. Please refer
to the Corporate Governance/Reporting Suite section of our website at:

[2 www.waypointreit.com.au/investors
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Senior Management Team

Waypoint REIT Limited

Hadyn Stephens

Managing Director and
Chief Executive Officer

Aditya Asawa
Chief Financial Officer

Tina Mitas

General Counsel and
Company Secretary

Rodney Smith

General Manager, Property

Hadyn has approximately
25 years' experience in
finance and commercial

real estate, principally in
strategy and transaction-
related roles in the real
estate funds management
space covering direct capital
transactions, corporate
transactions (M&A), debt and
equity (listed and unlisted).

Hadyn's previous positions
in real estate included senior
roles with AMP Capital,
Centuria Capital, LaSalle
Investment Management,

GPT Group and Merrill Lynch.

Hadyn holds a Bachelor
of Laws and Bachelor
of Commerce from the
University of Otago,
New Zealand.

Aditya has 19 years'
experience in investment
banking, strategy and
corporate finance roles
across listed and unlisted
real estate.

Aditya's experience covers
corporate advisory, capital
markets and operational
finance in the commercial
real estate sector. Aditya
has worked at organisations
including Macquarie Capital,
Australand, Frasers Property,
AMP Capital and Dexus.

Aditya is a Certified
Practising Accountant
and holds a Bachelor of
Commerce Finance and
Bachelor of Laws from
the University of NSW.

Tina has over 17 years'
experience in corporate
law including corporate
governance, compliance,
mergers and acquisitions,
private equity and
information technology.

Tina's previous positions
include senior legal counsel
roles at Aconex Limited and
SMS Management Limited
and senior associate at
Herbert Smith Freehills.

Tina holds a Bachelor of
Laws (Hons) and Bachelor
of Commerce from the
University of Melbourne,
and a Graduate Diploma

in Applied Corporate
Governance from the
Governance Institute of
Australia (GIA). Tina is a
Chartered Secretary and
Associate of the GIA, a
member of the Institute

of Chartered Secretaries
and Administrators (ICSA)
and the Australian Institute
of Company Directors (AICD).

Rodney has more than

22 years' experience in
property management,
network planning and
operations, having worked
across retail fuel, convenience
and downstream businesses
for Shell and Viva Energy
Australia in Australia as well
as internationally.

Rodney's previous positions
include Operations Manager
for Retail in Australia

and New Zealand, Retail
Network Planning Manager
in Shell's Oceania region,
Global Operation Excellence
Manager for Shell Retail,
and Development Project
Manager at Waypoint REIT.

Rodney holds a Bachelor
of Commerce from the
University of Tasmania.
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Portfolio Overview

Five year overview

As at 31 December 2024 FY20 FY21 FY22 FY23 FY24
Number of properties no. 470 433 402 402 401
Property portfolio value Sm 2,898 3,091 2,948 2,769 2,797
Average value per property Sm 6.2 7.1 7.3 6.9 7.0
Total land area '000 sgm 2,213 2,092 1,972 1,972 1,968
WACR % 5.62 516 5.28 5.68 5.72

Portfolio snapshot
High-quality portfolio with 91% weighting to metropolitan and highway locations.

Book value WACR Avg.value Avg. site Avg. popn WALE

Category Description # (Dec-24) (Dec-24) (Dec-24) area (500m/3km) (Dec-24)
. . $1,950.4m
Capital Capitals of the 8 states e o 1,967/
Cities and territories of Australia 271 (70% Qf 5.35% S7.2m  3513sqm 58,711 7.1yrs
portfolio)
. $299.6m
AL Other Urban areas with N o 1,384/
ﬁ Metro’ populations ~100k+ 42 (1% Qf 5.92% $71m - 4,027sqm 32,131 7.5y1s
portfolio)
. $296.6m
. Service centres along N o 288/
=5 Highway ey transport routes 36 (10%of 6.75% $8.2m  18,195sgm 7462 7.4yrs
portfolio)
. " $250.8m
N\ . Smaller regional cities and o o 601/
Regional 18 & T otlation) 52 (9%of  713%  $48m  3885sqm oo 6.4yrs
portfolio)
Total 401 $2,797.3m 5.72% $7.0m  4,907sqm 1,578/45,133  7.lyrs

Data as at 31 December 2024.

I | == | | I iﬂiTﬁmEm—f §- =R = e

- — YI'S waLE by income) \D”ﬂ - 99.9% R R Ryliicome)

R — 5N —— £ B

0Oy 2 (o)
.0 /O WARR (by income) 89.8 /0 NNN leases (by income)

S E—— = r e y,_
- 94.2% of total rental income ) | - ‘

Kingsford

GO M.
!.: PN

- . ¥ "'?‘
1. Includes one asset held for sale (Toowoomba).
2. Assumes 3.0% CPI for leases with CPI-linked rent reviews.
Image: Shell OTR Kingsford (NSW)
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Geographic diversification

Queensland

79" properties
$561.9m book value
6.09% WACR

Northern Territory

4 properties
$20.0m book value
7.37% WACR

Western Australia
o *
10%
47 properties

$269.9m book value
6.74% WACR

South Australia

5%

27 properties
$146.1m book value
5.92% WACR

Chart key (% by value):
@ cCapital Cities @ Other Metro

* Denotes % of fuel and convenience portfolio by value.
A Includes one asset held for sale as at 31 December 2024 — Toowoomba (QLD).

Annual Report 2024 11

New South Wales

30%

118 properties
$847.1m book value
5.47% WACR

Australian Capital
Territory

2%

11 properties
$72.3m book value
5.61% WACR

Victoria

105 properties
$834.5m book value
5.29% WACR

5%
Tasmania

2%

10 properties
$45.5m book value
6.45% WACR
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Portfolio Overview continued

Lease expiry profile (31 December 2024)
Portfolio WALE of 7.1 years with a staggered expiry profile

01%  0.0% |[Chid 07% 1.0% 0.2%

Vacant FY25 FY26 FY27 FY28 FY29 FY302 FY31 FY32 FY33 FY34 FY35 FY36 FY37 FY38 FY39

\VLA¥
wl 26 28 32 28 28 39 59 66 69 2 3 1
Energy/usiralia

Other F&C® 4 3 5) 2 2 2 2
Non F&C 2 1 2 3 3 4 1

1. Assumed income for vacant tenancies.
2. 2030 expiries includes five 2025 lease renewals where commercial terms are agreed (three with documentation to be completed).
3. Includes Chevron (14) Ampol (3), 7-Eleven (2) and Metro Petroleum (1).

Tenancy mix

Income by tenant
Metro Petroleum

[+)
0.3% 7-Eleven
0.5%
Viva Energy Australia
94.2% Non-Fuel
Chevron Tenancies
Other 2.3% 0.8%

5.8%
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Sustainability Report

Our approach to sustainability
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Our four core values (Values), set out below, reflect what Waypoint REIT stands for, and the entire organisation is guided by these

Values when making decisions.

Values

Excellence Respect

Doing our best, and For our people,

always looking for community, environment,
ways to do better customers and investors

O &

These Values underpin and guide our approach to sustainability.

We are committed to:

1. The continuous improvement of the ESG aspects
of our business to keep pace with the expectations
of our stakeholders.

2. Managing, minimising and mitigating (where possible
and within our risk appetite) the ESG-related risks
associated with our business.

3. Engaging and collaborating with our tenants and other
stakeholders to influence positive change and drive
mutually beneficial ESG outcomes.

4, Being transparent about progress.

Our approach to sustainability considers the nature of our
business model. Our investment focus on leasing sites to

fuel and convenience retailers presents specific environmental
challenges associated with those sectors. However, these
challenges are tempered by our portfolio being predominantly
comprised of triple-net leases, which limits our ability to directly
address these challenges compared with our tenants who
occupy and operate the assets under the leases. The portfolio
is also underpinned by a strong landbank of underlying real
estate, particularly in high exposure metropolitan locations.

Waypoint REIT seeks to support our tenants, within the scope
of the lease terms in place, to minimise the environmental
impact of their operations on our sites.

We are committed to continuing broader discussions on these
challenges with our tenants, particularly given the potential risks
and opportunities the transition to a lower carbon economy
presents in the fuel and convenience retail sector.

The sustainability data in this report relates specifically to assets
and activities within Waypoint REIT's direct operational control,
unless stated otherwise.

1. Measured Emissions = Greenhouse gas (GHG) emissions included in WPR'’s operational footprint (Scope 1, 2 and selected Scope 3 categories:
fuel and energy-related activities, waste generated in operations, business travel, employee commuting and upstream leased assets emissions).
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2024 Highlights

Waypoints REIT's key ESG highlights and achievements for 2024
are summarised in the table below.

Focus area 2024 achievement

Climate + Maintained full offset of Measured Emissions'
change through the purchase of carbon offsets.?
and energy * Measured Emissions decreased 75% compared

with 2024, including reduction of Scope 1 and
Scope 2 emissions to zero, and decreased
Scope 3 emissions under our direct
operational control.
+ Continued preparatory work for mandatory

reporting under the Australian Sustainability
Accounting Standards (ASRS).

Our people « Zero employee turnover — stable team
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of eight employees. I
+ Continued support for gender diversity %
and flexible working arrangements. =
+ 100% of mandatory training completed g
by all employees. o
Workplace * No employee recordable injuries and no
health, environmental infringements by Waypoint REIT.?
safety and
environment
Ethical * Information Risk Management Policy updated
conduct and to provide guidelines for the responsible use 2
transparency*  of artificial intelligence (Al). g
+ A Cyber Incident Response Plan (CIRP) was z
established to operate alongside the existing 3
Business Continuity Plan (BCP) and z
Disaster Recovery Plan (DRP). -
+ Issued fourth annual Modern Slavery Statement.
« Employees completed cyber security training E—
and modern slavery training.
+ No reportable compliance breaches or notifiable
data breaches. o
« Improvement in ratings from S&P CSA and S
Sustainalytics ESG surveys. &
o
g

2. Australian Carbon Credit Units purchased and surrendered through Tasman Environmental Markets Australia Pty Ltd (TEM) in December 2024.

3. With respect to facilities under Waypoint REIT's operational control.
4. For further details, refer to Corporate Governance Statement 2024.
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Annual materiality assessment — overview

The ESG Working Group conducts an annual materiality
assessment of ESG topics. In 2024, this assessment included:

« incorporation of Waypoint REIT's ESG risks and opportunities
into our Risk Management Framework;

+ monitoring and understanding the implementation of
mandatory reporting under the Australian Sustainability
Reporting Standards;

+ understanding what topics leading ESG rating agencies
deem most material for companies in our industry;

+ consultation with our largest tenant Viva Energy about its
own sustainability priorities and initiatives, and opportunities
for collaboration to improve sustainability practices; and

+ understanding how our investors view sustainability.

The outcomes of this materiality assessment have been used
to inform Waypoint REIT's ESG strategy, with the most material
ESG topics facing Waypoint REIT today categorised into focus
areas. These focus areas are also considered as part of
Waypoint REIT's broader Risk Management Framework

and are reflected in our Risk Appetite Statement.

The focus areas are aligned to six of the United Nations’

17 Sustainable Development Goals (UN SDGs). The UN SDGs
are non-binding voluntary initiatives. The UN SDGs underpin
the 2030 Agenda for Sustainable Development, adopted by
all United Nations Member States in 2015, which provides

a shared blueprint for peace and prosperity for people and
the planet, now and into the future.”

Focus areas Stakeholders UN SDGs

Climate change Employees 13 oo

and energy Tenants o
Communities @
Securityholders

Our people Employees GO0D HEALTH GENDER
Commu n |‘[|es AND WELL-BEING EQUALITY
Government —/\/\/\V g
Securityholders

Workplace Employees s | 45

health, Safety Tenants AND WELL-BEING ﬂNI.AND\

and environment  contractors _/\,\/\. ’ ~
Communities ——
Government

Securityholders

Ethical conduct
and transparency
(including
compliance and
risk management)

Employees 16 oo
o AND STRONG
Communities INSTITUTIONS

Business partners i_

Securityholders =

1. https://sdgs.un.org/goals.

Waypoint REIT Limited

Reporting standards and assurance

Waypoint REIT is committed to progressively aligning its
disclosures with the requirements under the ASRS, released in
2024. Based on current grouping criteria, Waypoint REIT expects
to be a group 3 reporting entity, and expects to commence
reporting under the ASRS from FY28.

A first step taken towards alignment with the ASRS is to integrate
our Sustainability Report within our Annual Report, which ensures
all risks and opportunities are captured in a single location
supporting transparency of reporting. In addition, we continue
to engage PricewaterhouseCoopers (PwC) to provide limited
assurance over selected ESG performance data. PwC's limited
assurance report is included on page 29 of this report.

Governance framework

The Waypoint REIT Board is ultimately responsible for setting
Waypoint REIT's ESG strategy. In the ESG context, the Board:

considers climate-related risks and opportunities within
the Waypoint REIT Risk Management Framework;

* reviews and endorses the annual ESG work plan;

+ monitors delivery of the ESG work plan at least quarterly
throughout the year; and

+ considers present and emerging ESG trends and issues
through engagement with subject matter experts.

Waypoint REIT's Risk Management Framework is used

to identify, assess, manage, monitor and report key risks.
The Board, via the Audit and Risk Management Committee
(ARMC), is responsible for overseeing the establishment and
implementation of the Risk Management Framework and
for setting and monitoring compliance with Waypoint REIT's
Risk Appetite Statement.

The ESG Working Group is responsible for bringing Waypoint REIT's
ESG strategy to life and for actioning ESG goals set by the Board.
The ESG Working Group reports directly to the Board.

The ESG Working Group comprises a cross-functional team
that works to identify and recommend strategic focus areas
and initiatives to respond to current and emerging ESG matters
(including climate-related risks and opportunities). The ESG
Working Group:

« prioritises and delivers the annual ESG work plan endorsed
by the Board;

* engages support of subject matter experts as required to
ensure appropriate insight and expertise on ESG topics; and

* keeps the ARMC and Board updated, at least quarterly, on
the delivery of the annual ESG work plan and current and
emerging ESG trends and issues.


https://sdgs.un.org/goals

Commitments

Waypoint REIT is committed to operating its business in a way
that is ethical, responsible and transparent through:

+ operating in accordance with its Values and enforcing
Waypoint REIT's Code of Conduct for employees and leadership;

+ providing whistleblower protection and confidential reporting
channels for unethical behaviour as outlined in Waypoint REIT's
Whistleblower Policy;

* maintaining strict anti-bribery and fraud prevention measures
via Waypoint REIT's Anti-Bribery and Corruption and Anti-
Terrorism Financing Policy;

* maintaining strong governance via a fit for purpose Risk
Management Framework;

* promoting equal opportunity employment via diversity in hiring
and leadership roles;

disclosing ESG performance annually;

supporting the health, safety and wellbeing of its employees; and
+ endeavouring to support ethical trade in our purchasing practices.
By adopting high standards, we aim to achieve commercial

success for our investors and earn the respect of our stakeholders,
business partners and the communities where we operate.

Jal Report 2024

Climate change and the energy transition

As a landlord to suppliers of hydrocarbon-derived products, we
recognise we have a role to play in supporting the transition to
lower-carbon energies while at the same time facilitating the safe
and reliable supply of traditional hydrocarbon fuels to motorists.

Disruptions to the supply and demand for traditional fuel,
alternative fuels and/or convenience retail products, the supply
and demand for fuel and convenience retail properties, and the
availability and cost of credit (including sector-specific ESG
considerations) have a collective impact on Waypoint REIT.

Given the existential nature of such risks, however, we consider
that these risks and our tenants' responses to them should
continue to be monitored and assessed to best prepare
Waypoint REIT for the medium to long term.

Waypoint REIT's property portfolio has a weighted average lease
expiry of 7.1 years, and most leases have multiple option periods
in place. This, coupled with almost 90% (by income) of our
leases being on triple-net terms, provides a secure rental income
stream to securityholders but moderates our ability to monitor
and reduce the environmental impact of our sites, as operational
control and responsibility for a site's environmental impact largely
resides with our tenants. Noting our own direct ESG impacts are
both relatively modest and localised in their scope, Waypoint
REIT aims to support our tenants to the best of our ability under
the lease terms in place to minimise the environmental impact
of their operations on our sites.
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Climate change and energy

There are two main types of risks and opportunities that have
been identified which relate to climate change and are relevant
to Waypoint REIT:

1. Physical risks from climate change following an acute
event or more material longer-term shifts in the climate
that may have financial implications because of damage
to physical assets, or indirect impacts such as supply
chain disruption. Financial performance may also be
affected by climate change impacting Waypoint REIT's
physical space, operations, supply chain, transport needs
and employee safety.

7. Transition risks and opportunities from the move to a
low-carbon economy may result from government policy,
legal, technological and market changes. Despite this
Waypoint REIT supports the need for action to limit global
temperature rise to 2°C or less from pre-industrial levels.

Physical risk

In prior years, to better understand its climate change resilience,
Waypoint REIT has conducted climate exposure assessments
across its geographically diversified portfolio of assets. This has
included a ‘first pass’ assessment, which isolated the specific
physical risk factors that posed a material risk to Waypoint REIT's
portfolio across several long-term climate scenarios; and
‘second pass' assessments, which involved grouping assets
with common characteristics to enable scalable plans to be
developed to respond to these physical risks. The result of

this work has been integrated into strategic asset plans and

is a consideration in the ongoing active portfolio management
strategies of Waypoint REIT.

The Waypoint REIT asset base is geographically dispersed across
Australia, and while individual climate events such as floods, fires
or storms may impact a particular area, it is expected that the
impact would be limited to a small portion of our total 401 assets
for any single event. While assets with greater exposure to climate
hazards may experience shorter useful lives, higher maintenance
costs and/or insurance costs, these impacts are largely borne by
our tenants given 90% of leases are triple-net. Insurance coverage
and maintenance capital expenditure programs are regularly

Waypoint REIT Limited

reviewed and continue to be deemed adequate. Considering
these factors, impacts of physical climate risk are not considered
material to the overall Waypoint REIT business in the short term.

Transition risk

Waypoint REIT acknowledges the longer-term trends that will
affect the fuel and convenience sector over time, with the key issue
identified being the energy transition and the shift from traditional
fuels to alternate fuels.

According to Australian road vehicle fleet and new car sales

data (shown on page 17), there are nearly 22 million vehicles

on Australian roads. Traditional fuel sources still dominate,
representing 96% of the total vehicle fleet. Low or zero emissions
vehicles (battery electric vehicles (BEV) and petrol hybrid electric
vehicles (PHEV)) accounted for approximately 10% of 1.19 million
new light vehicles sales in 2024, and while their share of new
vehicle sales may continue to grow, these vehicles still account
for less than 1% of the overall vehicle fleet.

This data indicates an evolving transition in demand for energy
and mobility solutions. Waypoint REIT believes it can be best
positioned to adapt to this transition by maintaining a strong
portfolio of sites that meets the current requirements of our
tenants and their customers, while also offering flexibility of use
to adapt alongside evolving tenant and customer needs over
time. The property portfolio resilience is highlighted by a strong
weighting towards high-exposure metropolitan land holdings
with good average land size, many of which are expected to

be attractive for alternate uses in the future should the current
fuel and convenience usage no longer be highest and best use.

Australian road vehicle fleet and new car sales

While there were record new car sales in 2024, BEV sales growth
moderated, while hybrid vehicles experienced strong growth in
sales. It still remains that the significant majority of new car sales
are solely or partly internal combustion engine vehicles.

We note that fuel and convenience (mobility) operators are
also acknowledging the transition underway, and they continue
to adapt their strategies and plans (and the velocity of these)
to the changing demands of their customers.




Waypoint REIT Limited Annual Report 2024 17
2
o)
z
(=}
Australian fleet by type Australian fleet by power source New vehicle sales by power source .
(Jan-24) (Jan-24) (calendar year 2024)?
(@}
6% —— g =
3% | 4 2
<
29.0% g
0.8% —L o 44.6% %
20% 7 4 E
14.6%
Bl Passenger M Petrol M Petrol
M Light Commercial [ Diesel [ Diesel .
[ Trucks B HEV M Hybrid 5
M Other BEV/FCEV BEV 2
M Other M PHEV g
]
=

+ Traditional fuel sources still dominate,
with petrol (14.6m) and diesel (6.3m)
powering 96% of all Australian vehicles.

+ 21.7m vehicles on Australian
roads (January 2024).

+ Vehicle fleet dominated by
passenger vehicles (15.7m)

+ 1.19m new light vehicles were delivered
in 2024 — a 1.8% increase on 2023.

« Traditional fuel sources continue to

+ Fleet population for traditional fuel dominate new vehicle sales, accounting

and light commercial
vehicles (4.1m).

+ ‘Other’ includes motorcycles,
buses, campervans and

non-freight-carrying vehicles.

sources grew, petrol +0.6% and diesel
+5.1% compared with 12 months earlier.

for ~92% of total sales (including trucks
and traditional hybrids).

+ HEV includes traditional hybrids
and PHEVs.

1. Source: BITRE, Road Vehicles, Australia (July 2024). Figures as at 31 January 2024.
2. Source: VFACTS media release (6 January 2025). Figures include passenger vehicles, SUVs, and light commercial vehicles.

* BEVs and PHEVs accounted for 9.7%
of total vehicle sales.

+ Hybrids experienced strong sales growth

compared with 2023 (plug-in hybrids
+106.6% to 23,163 and traditional
hybrids +75.4% to 172,696).

‘Reddy Express Hallam (VIC)
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Waypoint REIT’s strategy to mitigate transition risk continues to be threefold

Waypoint REIT looks forward to the continued conversion of Coles Express sites to OTR by Viva Energy and the potential opportunities
this may bring for further portfolio enhancement. In the meantime, Waypoint REIT continues to have a threefold strategy and

approach to managing transition risk.

Strategy Aim Description/comments

Actively
managing
our portfolio

Improve + Selective acquisitions
portfolio quality . Non-core disposals
and increase

+ Focus on long-term

likelihood of isks/ret (includi
lease renewals r'SdS lre‘urr;s lanLIJ |r;g
at expiry un er ymg ar.1 value
+ Acquisition/disposal
criteria to be refined over
time as the sector evolves
« Portfolio diversification
over time
Supporting Assist long- + Optimise current offering
our operators term viability/ (e.g. site redevelopments)
success of + Adapt offering over time
our operators, (e g. reconfiguration for
primarilyasa  aqdition of alternative

capital partner  fyels to site mix)

+ Facilitate innovation
and sustainability
(e.g. updated convenience
offerings, EV charging)

Prudently Capital + Sustainable gearing levels

managing management and diversified sources

capital strategy and tenor of debt
consistent . pigciplined allocation
with portfolio  4f capital to optimise
strategy risk-adjusted

securityholder returns

Facilitate
innovation and
sustainability

Selective

Maximise acquisitions

long-term

total returns Sell
non-core
assets

diversification

Focus on
terminal
value/risks

Tenant initiatives’

Waypoint REIT also acknowledges the sustainability commitments
and actions of its biggest tenant operator Viva Energy, which
remains committed to its voluntary target to achieve net zero
Scope 1 and 2 greenhouse gas emissions across its Convenience
and Mobility and Commercial and Industrial businesses by 2030.

In 2024, Viva Energy completed the acquisition of On-the-Run
and commenced the conversion of existing Express sites to
this more convenience-focused offer. At the announcement
of the OTR acquisition in 2023, Viva Energy disclosed, on a
proforma basis, that the OTR acquisition would lift non-fuel
share of earnings to approximately 50% for its Convenience
and Mobility segment.?

The Scope 1 and 2 greenhouse gas emissions from Viva Energy's
Convenience and Mobility business are predominantly related to
electricity use and in 2024 Viva Energy commenced a three-year
direct-action program to reduce greenhouse gas emissions
across its Convenience and Mobility network, including:

1. Source: Viva Energy 2024 Annual Report.

« rooftop solar PV rollout — with 141 stores completed in 2024
across NSW, ACT, QLD, WA and NT, this included 80 locations
owned by Waypoint REIT; and

+ canopy LED lighting upgrades — with 147 stores completed
in 2024 across NSW and ACT, this included 96 locations owned
by Waypoint REIT.

Viva Energy estimates that the three-year program will result

in an overall Scope 1 and 2 greenhouse gas emissions
reduction of 13,500 t CO,-e per year. In addition to the direct-
action plan, green power procurement will be utilised as part of
decarbonisation plans, with any emissions unable to be
abated planned to be offset.

In December 2023, Viva Energy entered into a co-funding
agreement with the NSW Government for the development
of 30 EV charging stations across its Shell-branded network
in NSW, including 19 Waypoint REIT sites. The first site
commenced construction in late 2024, with deployments
expected to continue in 2025.

2. Source: ASX announcement - Viva Energy to acquire OTR Group - 5 April 2023.
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Viva Energy Australia — emissions reduction pathway to 2030 — non-refining
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if required
[l Rooftop solar (11kT) [ Canopy LED (2.5kT) Energy efficiency (10kT) [l Renewable energy/LGC (65kT) d
Source: VEA Annual Report 2024.
Emissions reduction Details of key change drivers for 2024 GHG emissions include:
In 2024, Waypoint REIT continued to measure its Scope 1, + Emissions from electricity supply at Waypoint REIT'S corporate
Scope 2 and Scope 3 (direct) greenhouse gas emissions offices decreased to zero (down from 2.84 t-CO.-e in 2023),
(Measured Emissions); these emissions have been determined achieved by the take-up of certified carbon neutral electricity
by Waypoint REIT as most directly related to, and within more agreements for the entirety of 2024. Scope 1 and Scope 2
direct influence of, its business. emissions are now zero.
o * Travel-related emissions decreased by 51.91 t-CO,-€ (90%)

Measured Emissions for 2024 were 17.16 tonnes of carbon compared with 2023, mainly due to no international travel
dioxide equivalent (t-CO,-e), a decrease of 75% (51.64 t-CO,-€) being recorded during 2024.

from the 2023 Measured Emissions.

Employee commuting emissions decreased by 1.44 t-CO.-e (22%)
compared with 2023, predominantly due to a natural variation
between home working and office commuting patterns as
employees continued to work flexibly throughout 2024.

Measured Emissions (t-CO,-e)

Since 2021, Waypoint REIT has offset its Measured Emissions
through the purchase and surrender of carbon offsets. In 2024,
Measured Emissions were offset via the purchase and surrender
of Australian Carbon Credit Units sourced through Tasman
Environmental Markets Pty Ltd (TEM) in December 2024.

75% reduction

Waypoint REIT's Measured Emissions are relatively modest and
considered to be approaching a practicable low, with Scope 1 and
Scope 2 emissions now calculated as zero. Waypoint REIT remains
committed to keeping Measured Emissions as low as practicable,
and in the immediate term offsetting residual emissions through
FY23 Fy24 the acquisition and retirement of carbon offsets.

M Scope1&2 M Scope 3 (direct)
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Carbon offsets

Australian Carbon Credit Units
(ACCUSs) carbon offsets have been
purchased from TEM, a leading
Asia-Pacific carbon offsetting
solutions provider.

Project type
Native Forest Protection

Carbon standard

Australian Government Emissions
Reductions Fund

Methodology

Carbon Farming Initiative —
Designated Verified Carbon
Standard Projects (Methodology
Determination 2015)

Project description

Further details of the measurement methodologies applied for Measured Emissions 74/*\\\

The New Leaf Carbon Projects

is a pioneering initiative by the

not-for-profit Tasmanian Land

Conservancy, dedicated to

conserving landscapes sustainably

and into perpetuity through

the establishment of perpetual

conservation covenants. Covering

12,000 hectares in Tasmania,

this project focuses on ecological

restoration and biodiversity

enhancement. The project meets the following United
Nations Sustainable Development Goals:

Project location
DECENT WORK AND 13 CLIMATE

The New Leaf Carbon Projects EGONOHIC GROWTH ACTION
comprises of 12,000 hectares
of native forests across Tasmania.

Information provided by TEM
www.tem.com.au

are contained in the Sustainability Data Basis of Preparation — refer to page 33.
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Our people

Culture and engagement

The Board and the Managing Director and CEO work with senior
management to successfully cultivate a team culture focused
on performance, governance, risk management and inclusiveness.
Culture is reviewed periodically by the Board in conjunction
with senior management. Given the small size of the team, the
Board has the unique opportunity to interact with the majority

of employees directly in some capacity during the year.

Diversity and inclusion

Waypoint REIT's Diversity Policy describes Waypoint REIT's
approach to diversity and the benefits of diversity in a competitive
labour market. It also articulates the importance of diversity

to innovative thinking and overall success, including attracting
talent, decreasing employee turnover, increasing job satisfaction,
and better overall employee performance. This policy commits
Waypoint REIT to fostering and maintaining an inclusive workplace
that respects individuals.

The Diversity Policy scope extends beyond gender and includes,
but is not limited to, issues of gender, gender identity, physical
appearance, political views, age, language, race, nationality,

Annual Report 2024 21

ethnicity, country of origin or cultural background, relationship
status, family responsibilities, carer’s responsibilities, pregnancy
or potential pregnancy, religious beliefs or activity, social origin,
sexuality or sexual orientation, disability, medical record and
trade union activity. Diversity also refers to other ways in which
people are different, such as educational level, life experience,
work experience, socio-economic background, personality and
marital status. Workplace diversity involves recognising the value
of individual differences and managing them in the workplace.
Waypoint REIT fosters an environment that supports diversity
of thoughts and opinions.

The Remuneration Committee recommends measurable
objectives for achieving gender diversity to the Board for adoption
each year and reports to the Board, at least annually, on the
progress in achieving those objectives.

There were no incidents of discrimination or corrective actions
during 2024.

Gender diversity

For 2024, the proportion of women employed by Waypoint REIT
(as compared with 2023) and targets for 2025 are summarised
in the table below.

FY23 FY24
Waypoint REIT diversity objectives outcomes outcomes? FY25 diversity targets
Board composition Maintain gender balance by using 40% 60% 40:40:20%
the 40:40:20%* model. Female Female
Board and senior Maintain 50% female representation 37% 50% 50%
management team’ on the Board and senior
composition management team.
Workforce Maintain 50% representation 50% 50% 50%
composition of employees as females.
Employee training All employees to complete induction 100% 100% All employees to complete
and ongoing training in relation induction and ongoing training in
to diversity and inclusion. relation to diversity and inclusion.
Employee recruitment At least one male and one female Satisfied Satisfied At least one male and one female

candidate to be interviewed
for any advertised position.

candidate to be interviewed
for any advertised position.

1. The senior management team comprises Executives as defined in the Basis of Preparation on page 34 of this report. In 2024, there were three

Executives reporting to the Managing Director and CEO.
2. As at 31 December 2024.

3. 40% male Directors, 40% female Directors, 20% flexible to any gender (women, men or non-binary persons).

4. The new gender diversity target remains subject to, where reasonably possible, having regard to business circumstances, recruitment opportunities
arising, Waypoint REIT's desire to appoint the best candidate and the need to maintain an appropriate mix of skills, experience and expertise at the

Board level respectively.
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The next table summarises Waypoint REIT's gender diversity objectives and progress made in achieving those objectives in 2024
(noting all have been achieved).

FY24 diversity objective

Outcome as at 31 December 2024

1.

Maintain current proportion of female Board
representation and to achieve a 40:40:20'
gender representation.

Achieved — Female Board representation increased from 25% in 2021 to 40%
in 2022 and 2023 to 60% in 2024. Independent Non-Executive Directors’
female representation also increased from 33% in 2021 to 50% in 2022

and 2023 to 75% in 2024.

2. Maintain female representation on the Achieved — Female representation on Waypoint REIT's Board and senior
Board and ensure senior management team? management team has increased from 37% in 2023 to 50% in 2024.
and to endeavour to increase female Given the small number of employees, any change can have an amplified
representation to 50% as and when effect on diversity outcomes.
opportunities arise.
3. Maintain 50% of employees as female. Achieved — 50% of Waypoint REIT's workforce is female.
4. Ensure all employees complete induction Achieved — In 2024, all employees read and acknowledged Waypoint REIT's
and ongoing training in relation to Diversity Policy and have completed diversity online training (topics included:
diversity and inclusion. cultural diversity, ethnic diversity, aged-based diversity, gender-based diversity,
religious diversity, and disability diversity) and completed harassment in workplace
online training (topics included: harassment in the workplace, ethnic harassment,
psychological harassment, sexual harassment and workplace bullying).
5. Ensure at least one male and one female Achieved

candidate are interviewed for any
advertised position.

1. 40% male Directors, 40% female Directors, 20% flexible to any gender (women, men or non-binary persons).

2. The senior management team comprises Executives as defined in the Basis of Preparation on page 34 of this report. In 2024, there were three

Executives reporting to the Managing Director and CEQ.

Overall, gender representation remains stable. Due to the small
number of employees and Board members, any change has the
potential to make a notable movement on diversity outcomes.
FY25 diversity targets and other diversity measures can be found in
the Corporate Governance Statement 2024, which is available on
the Waypoint REIT website 2 www.waypointreit.com.au/investors

Staff turnover

Waypoint REIT has a small group of employees, a strong workforce
culture and low employee turnover. All of Waypoint REIT's
employees are located in Australia. During 2024, there was

one new Independent Non-Executive Director appointed,
replacing one Independent Non-Executive Director who retired.
Voluntary and involuntary employee turnover was 0%.

Employees by employment status
The number of female and male permanent full-time and
permanent part-time employees remains consistent with
the previous year.

2023 2024
Male Male

Permanent full-time - 4 - 4
Permanent part-time 4 - 4 -

Female Female

Note:
Includes all employees as at 31 December 2024.

Employees by gender

Female representation at the senior manager level and for the
overall workforce remains consistent with the previous year.

Senior managers

All employees

M Female M Male

Note:

Includes permanent full-time and permanent part-time employees
as at 31 December 2024.


https://waypointreit.com.au/investors/?page=corporate-governance
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Employees by location

Employee numbers have remained constant in New South Wales
and Victoria.

B New South Wales — male
B Victoria — male

Victoria — female

Note:

Includes, permanent full-time and permanent part-time employees
as at 31 December 2024.

Also refer to our 2024 Corporate Governance Statement
for further information on diversity.

2 www.waypointreit.com.au/investors

Flexible working and parental leave

Our approach to flexible working and parental leave has been
an important part of promoting greater gender balance in our
workplace. Waypoint REIT has established a Flexible Working
Policy, and flexible working arrangements are in place

for all staff. Waypoint REIT's employees continued to work
flexibly during 2024 with regard to work location.

Throughout 2024, four of Waypoint REIT's eight team members
continued to work on a formal part-time working arrangement.
Flexible working from home practices are the ‘new normal’

for Waypoint REIT staff.

As per Waypoint REIT's Parental Leave Policy, Waypoint REIT
offers all eligible employees parental leave of up to 14 weeks
for the primary carer within the first 24 months of their child's
birth or adoption/permanent fostering of a child. Parental leave
is also available to eligible permanent employees from the time
they start working with us, in order to help provide greater access
to paid parental leave and flexible unpaid leave. During 2024,

all employees were entitled to parental leave and there were

no employees that took parental leave or returned to work

in the reporting period after parental leave ended.

Performance, training and development

All permanent employees are entitled to earn an ‘at risk’
component of remuneration designed to maximise performance
in key strategic areas. This ‘at-risk' component is set and
measured through a balanced scorecard approach, with key
performance indicators (KPIs) aligned to the key financial
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and non-financial value drivers of Waypoint REIT's business
agreed between each employee and their manager at the start
of the year. The Board believes that having a mix of financial
and non-financial KPIs will provide measurable performance
criteria strongly linked to year-on-year securityholder returns
and encourage the achievement of individual goals consistent
with Waypoint REIT's overall strategic, financial and
non-financial objectives.

At the end of each year, the performance of employees is
measured against the KPIs as set out in their balanced scorecard,
and evidence of behaviour in line with Waypoint REIT's corporate
values and Risk Management Framework.

Waypoint REIT has an Employee Continuous Learning Policy
entitling all employees up to $1,000 of employer-paid training
plus two paid study days and the opportunity to apply for

additional resources to be assessed on a case-by-case basis.

A Health and Wellbeing Policy provides all employees with
the opportunity to undertake annual health checks. Benefits are
applied to all permanent employees (full time and part time).

Waypoint REIT has partnered with an employee assistance
program (EAP) provider to provide all our employees with wellbeing
support to feel mentally well and ensure they have 24/7 access
to support when they need it. All employees have full access

to our dedicated EAP online platform via website or mobile app.

It features mental health information and interactive self-help
tools, such as a digital wellbeing assistant that employees can
chat to, a mood journal and a deep-breathing tool. Employees
can also book three pre-approved therapy sessions, either online
or in person, with a therapist of choice through our EAP provider's
online booking system should they need professional support.

Waypoint REIT is also committed to building employee capability
via on-the-job training and development opportunities, such

as participating in special projects, attending conferences and
industry forums, as well as formal classroom and web-based
training to ensure their skills remain current.

All Waypoint REIT employees are required to complete ongoing
mandatory training modules on Key Policies and procedures,
including, but not limited to, compliance training, WHS&E training
and cyber security awareness training, to ensure they understand
our regulatory obligations in relation to their individual role.

The mandatory training requirements are reviewed annually

and updated as required to ensure they remain relevant and
reflective of current market trends and regulatory requirements.

All new Directors and employees receive training on the Code
of Conduct and complete comprehensive induction training
to understand their responsibilities and accountabilities with
respect to the Key Policies.

In 2024, Waypoint REIT's Responsible Managers undertook
extensive in-house compliance, cyber security and WHS&E
training. The total hours of training in these important areas
are noted in the table on the next page. Approximately 28 hours
of training (average per employee) was completed in 2024.
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All employees completed training in mandatory compliance
modules, including a tailored modern slavery awareness e-learning
module, Code of Conduct, and anti-bribery and corruption policies
and procedures, which were provided free of charge and during
paid working hours. In 2024, the training delivered to all employees
also included approximately four hours of WHS&E training
(average per employee) and included topics on diversity and
harassment. For further details, refer to the table below.

FY23 FY24
hours of hours of

Training training training Inclusions

Compliance 66 90  Modern slavery awareness

training training, spotting, preventing
and reporting human
trafficking and Key Policies
and procedures.

Cyber security 39 73 Security awareness training,

training social engineering, phishing,
artificial intelligence, mobile
device security, ransomware,
security for workplace
messaging platforms, etc.

Responsible 143 24 WHSRE regulatory update,

Managers' state of industry, the state

training of cyber security, ESG and
sustainability, continuous
disclosure obligations, etc.

WHS&E 29 34 Diversity (topics included:

training cultural, ethnic, aged-based,
gender-based, religious
and disability), harassment
in the workplace (topics
included: ethnic harassment,
psychological harassment,
sexual harassment and
workplace bullying), WHS&E
Governance Framework
and WHS&E reporting
escalation protocols.

Total hours of 278 221

training

Hours of 35 28

training

(average per

employee)

% of eligible 100% 100%

employees

completing

training in

mandatory

compliance,

cyber security

and WHS&E

1. Higher training and development hours reflect a European study
tour and attendance at the Australian Petroleum and Fuels Institute
Conference in 2023.

Waypoint REIT Limited

All Directors and employees are required to complete attestations
that they have read and acknowledge the obligations of all Key
Policies, with more extensive training provided depending on
their role within the organisation.

Waypoint REIT, as an Australian Financial Services Licence
(AFSL) holder, is also required to have a development program
for our Responsible Managers. The Responsible Manager
Development Policy approved by the Board is designed to ensure
that our Responsible Managers maintain competence in their
particular area of responsibility, thereby complying with our AFSL.

Newly appointed Responsible Managers receive appropriate
induction and then relevant training on an ongoing basis.
Waypoint REIT provides all Responsible Managers with in-house
training and gives representatives the opportunity to attend
external training courses and/or seminars and conferences
that are relevant to their area of expertise.

Remuneration

Waypoint REIT's long-term remuneration objectives are to
reward strong performance, encourage executive retention,
achieve the right balance between ‘fixed' and ‘at risk’ pay and
achieve alignment between executive and securityholders’
interests. The Board recognises the key to Waypoint REIT's
ongoing success lies in providing competitive long-term
incentives to retain and attract high-performing employees.

All Waypoint REIT employees earn wages above Australian
legal minimum requirements, are based in Australia, and are free
to associate and enter into collective bargaining agreements.
None of Waypoint REIT's employees are employed under
collective bargaining agreements.

Refer to the Remuneration Report on page 45 for further details.

Workplace health, safety and environment

Safety

Waypoint REIT carefully considers the safety credentials

of the tenants and parties it deals with across its portfolio.

This extends to ensuring alignment with industry standard
compliance procedures (and/or contractor requirements specified
by tenants) where contractors are engaged by Waypoint REIT

to carry out landlord works at Waypoint REIT sites.

Further, Waypoint REIT's incident reporting protocols require
us to confirm with tenants our expectations on work, health,
safety and environment matters. Incidents reported by tenants
are managed under Waypoint REIT's WHS&E Reporting
Escalation Protocols. A summary of reported incidents is
reviewed by the ARMC quarterly and ‘as required’ should
urgent review be required.

Waypoint REIT's Health and Wellbeing Policy promotes health
and wellbeing by providing employees with the opportunity
for an annual health check and with an EAP, which may be
accessed when required.



Waypoint REIT Limited

Waypoint REIT's Family and Domestic Violence Support Policy
supports the health, safety and wellbeing of its employees.
Waypoint REIT does not tolerate family and domestic violence
and provides its employees with an EAP, up to 10 days' paid
family and domestic violence support leave, flexible work
arrangements, changes to work location, email and contact
numbers, and financial assistance to access support such

as legal services at the discretion of Waypoint REIT.

Environmental responsibility

Properties in the portfolio are subject to various environmental
standards, regulations and laws, which, from time to time, may
give rise to liabilities in terms of the status and remediation of
those properties. The main environmental risk associated with
fuel and convenience retail properties is soil and groundwater
contamination caused by fuel leaks. However, the lease attaching
to most sites requires tenants to use reasonable endeavours to
prevent contamination at each site and indemnify Waypoint REIT
for any contamination caused by their operations. Waypoint REIT
has an indemnity from Viva Energy in respect of certain liability
for historical environmental contamination across 355 assets
acquired at the time of Waypoint REIT's initial public offering.

If any property in the portfolio is contaminated by a fuel tenant
or its invitee during the term of the lease, the tenant under that
lease must remediate it at its cost to a standard consistent with
operating the site as a service station (or similar commercial use).
However, if the tenant were to fail to meet its obligations under
these arrangements (including due to its insolvency), Waypoint
REIT may incur significant costs to rectify contamination

on the properties and also on other properties that may

be consequently impacted.
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Image: Caltex Adelaide (SA)

To minimise Waypoint REIT's potential exposure, we ensure our
fuel tenants are strong operators with a focus on environmental
protection and personal safety. As at 31 December 2024, 94%
of Waypoint REIT's income was derived from Viva Energy.

Viva Energy is a sophisticated and experienced operator of

fuel and convenience retail infrastructure. It has policies and
procedures in place to minimise the risk of harmful fuel leaks
and prioritises early fuel leak detection. Viva Energy has in
place a comprehensive work, health, safety and environment
control framework and management system. Viva Energy has
also implemented spill prevention and control measures across
all of its operations, including operational procedures, routine
surveillance and risk-based inspection programs, and utilises
leak detection technology.

Key metrics
Waypoint REIT did not receive any environmental infringements
or notices from environmental regulators in 2024.

Employees of Waypoint REIT had no recordable, work-related
injuries in 2024.
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Ethical conduct and transparency

The Board has adopted the following policies governing ethical
conduct and transparency:

+ Anti-Bribery and Corruption and Anti-Terrorism Financing Policy
+ Charitable Giving Policy

+ Code of Conduct

+ Complaints Handling Policy

+ Conflicts of Interest Policy

+ Disclosure Policy

+ Diversity Policy

+ External Auditor Independence and Rotation Policy
* Human Rights Policy

+ Investor Relations Policy

+ Privacy Policy

+ Related Parties Transactions Policy

+ Securities Trading Policy

+ Supplier Code of Conduct

+ Whistleblower Policy

(Collectively referred to as Key Policies).

Our Code of Conduct outlines how we expect our Directors,
senior management, employees and any third party acting on
our behalf to behave and conduct themselves in the workplace
and is supported by our Anti-Bribery and Corruption and
Anti-Terrorism Financing Policy and Conflicts of Interest Policy.

Waypoint REIT Limited

Our Supplier Code of Conduct encourages suppliers and
contractors to abide by our Values and we aim to procure
goods and services from those organisations demonstrating
good ethical practices.

Our Human Rights Policy demonstrates our commitment

to managing our operations and investments in line with the
United Nations Guiding Principles on Business and Human
Rights and the Australian Modern Slavery Act 2018. This
commitment extends to our Directors, employees, contractors,
sub-contractors, consultants and suppliers, which we expect
to comply with applicable laws, regulations and standards
when conducting business.

Our Charitable Giving Policy is tied to Waypoint REIT's
commitment to help make the communities where Waypoint REIT
operates better places to live and do business. The employee
matching policy also allows for employees’ charitable donations
to Waypoint REIT's nominated charity partners to be matched

by the company.

We aim to be fully accountable and transparent with the market
around fines, breaches and other business transgressions that
may occur. A Whistleblower Policy and whistleblower hotline
support this outcome. Our grievance mechanism is supported
by an independent provider. Waypoint REIT had no whistleblower
complaints during 2024.

We are subject to several ESG corporate ratings and participate
in or respond to information requests or both, where appropriate
and feasible based on our resources.



https://waypointreit.com.au/DocumentDownload.ashx?item=ZajVBvIXVEStDVYRN048mA
https://waypointreit.com.au/DocumentDownload.ashx?item=YUZrTKQBAEaaseB1BX6S4Q
https://waypointreit.com.au/DocumentDownload.ashx?item=YUZrTKQBAEaaseB1BX6S4Q
https://waypointreit.com.au/DocumentDownload.ashx?item=Ow6LkWX9i02m40BEOYXEww
https://waypointreit.com.au/DocumentDownload.ashx?item=5sX6RCbcVEui59iGXVUw4g
https://waypointreit.com.au/DocumentDownload.ashx?item=YqJyoavtd0SL84enunnvnw
https://waypointreit.com.au/DocumentDownload.ashx?item=Hww-sEoyq0-G2xwefpICGA

Waypoint REIT Limited

2024 update

+ Waypoint REIT published its fourth Modern Slavery Statement
in June 2024 in accordance with the Modern Slavery Act 2018
(Cth). Waypoint REIT will publish its fifth report (relating to FY24)
in the coming months.

+ Time and effort were also dedicated during the year towards
understanding and assessing our external sustainability rankings.

— Participation in the S&P Global Corporate Sustainability
Assessment (CSA) was proactively undertaken for the
first time in 2022 and Waypoint REIT participated again
in 2023 and 2024. Compared with the previous year, the
disclosure-based CSA Score is 38, which is higher by one
point. The most material drivers by weight are climate
strategy, corporate governance and community relations.

— An improved ranking was achieved on the Sustainalytics
assessment compared with the previous year. This was
largely driven by changes in Sustainalytics’ ESG risk rating
score methodology.

External Improvement/
sustainability ratings 2023 2024 (decline)!
Sustainalytics 15.40 13.04

risk ratings LOW risk LOW risk 2.36
S&P Global CSA score 37 38 1

1. The ESG ratings disclosed for Waypoint REIT are the historical average
ESG risk ratings per year.
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Cyber security risk

Management of cyber risks was an area of focus for
Waypoint REIT in 2024. Key initiatives included:

+ Information Risk Management Policy — updated to provide
guidelines and best practices for the responsible use of Al, and to
document how employees can report misuse or concerns about
the inappropriate use of Al. In addition, all employees in FY24
undertook training on this policy and were asked to formally
acknowledge that they will comply with this policy. This policy
is available to all Directors and employees on the intranet.

* Cyber Incident Response Plan (CIRP) — adopted alongside
the existing Business Continuity Plan (BCP) and Disaster
Recovery Plan (DRP). The CIRP specifically targets the
response to cyber incidents such as data breaches,
ransomware attacks or phishing incidents. It provides
detailed steps and the response needed to handle the unique
complexities of cyber incidents such as detecting, containing,
eradicating and recovering from these cyber threats while
also preserving evidence for potential legal actions.

+ Employee training: In FY24, all employees undertook
training on the CIRP, BCP and DRP policies and were asked
to formally acknowledge that they will comply with these
policies. All three policies are available to all Directors and
employees on the intranet.
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Sustainability consolidated data tables

Waypoint REIT Limited

Units FY24 FY23
Our people
Total employees # 8 8
Total employees in full-time roles # 4 4
Total employees in part-time roles # 4 4
Employee turnover voluntary % - -
Employee turnover involuntary % - -
Total employees (male/female) % 50/50 50/50
Executives (male/female) % 75/25 75/25
Board of Directors (male/female) % 40/60 60/40
Climate change and energy
Greenhouse gas (GHG) emissions
Total Scope 1 t-CO,e - -
Total Scope 2 t-CO,-e - 2.84
Direct Scope 3
Category 3: Fuel and energy related emissions t-CO,-e - 0.35
Category 5: Waste generated in operations t-CO,-e 0.86 0.11
Category 6: Business travel t-CO,e 5.60 57.51
Category 7: Employee commuting t-CO,-e 4.99 6.43
Category 8: Upstream leased assets t-CO,-e 5.71 1.56
Total — Direct Scope 3 t-CO,-e 17.16 65.96
Total Scope 1, Scope 2 and Direct Scope 3 GHG emissions — Measured Emissions t-CO,-e 17.16 68.80
Carbon offsets purchased and surrendered t-CO,e 25.00 115.00!
Workplace health, safety and the environment
Health and safety
Total recordable injuries # - -
Environment
Total environmental infringement or notices # - -

1. FY23 carbon offsets purchased and surrendered included offsets representing the avoidance, reduction or removal of 45 tonnes of greenhouse gas

emissions surrendered in relation to a prior period restatement of FY22 GHG emissions.
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2
Limited Assurance Report o
=
To the Directors of Waypoint REIT Limited @
Independent Limited Assurance Report on identified Subject Matter %
Information within the Sustainability Report section of the Waypoint 2
=

REIT Annual Report 2024

The Board of Directors of Waypoint REIT Limited engaged us to perform an independent limited assurance
engagement in respect of the identified Subject Matter Information specified below in the Sustainability Report
section of the Waypoint REIT Annual Report 2024 for the year ended 31 December 2024 (the ‘Subject Matter
Information’).

Subject Matter Information and criteria g
g
The Subject Matter Information and the criteria of Waypoint REIT Limited and its controlled entities, and Waypoint g_
REIT Trust and its controlled entities (together ‘Waypoint’ or ‘the Group’) are as set out below: =
<
0
3
Our people (as at 31 December 2024) o
e Total employees — 8
e  Total employees in permanent full-time roles — 4
e Total employees in permanent part-time roles — 4
e  Employee turnover (voluntary) % — 0
e Total employees (male/female) % — 50/50
e Executives (male/female) % - 75/25 o
e Board of Directors (male/female) % - 40/60 §
(]
[
Workplace health and safety (for the 12 months ended 31 December 2024) £
e Total recordable injuries — 0 é
e Total environmental infringements or notices — 0
Climate change and energy (for the year ended 31 December 2024)
e  Greenhouse gas (GHG) emissions
o Total Scope 1 -0t CO2-e
o Total Scope 2 -0t CO2-e
o Direct Scope 3 El
= Category 3: Fuel and energy related emissions — 0 t CO2-e o
= Category 5: Waste generated in operations — 0.86 t CO2-e S
= Category 6: Business travel — 5.60 t CO2-e g
= Category 7: Employee commuting — 4.99 t CO2-e g
= Category 8: Upstream leased assets — 5.71 t CO2-e )
e Carbon offsets:
o Carbon offsets purchased and surrendered — 25 t CO2-e
g
E
PricewaterhouseCoopers, ABN 52 780 433 757 &
2 Riverside Quay, SOUTHBANK VIC 3006, GPO Box 1331 MELBOURNE VIC 3001 =
T: +61 3 8603 1000, F: +61 3 8603 1999, www.pwc.com.au §
~<

Liability limited by a scheme approved under Professional Standards Legislation.
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The criteria used by Waypoint to prepare the Subject Matter Information is set out in the “Sustainability data basis
of preparation” disclosed on page 33-34 within the Sustainability Report section of the Waypoint REIT Annual
Report 2024 (the ‘Reporting Criteria’). We assessed the Subject Matter Information against the Reporting
Criteria. The Subject Matter Information needs to be read and understood together with the Reporting Criteria.

Our assurance conclusion is with respect to the year ended 31 December 2024, or for the periods otherwise
specified within Table 1, and does not extend to information in respect of earlier periods or to any other
information included in, or linked from, the Sustainability Report section of the Waypoint REIT Annual Report
2024 including any images, audio files or videos.

Responsibilities of Management

Management of Waypoint (‘Management’) is responsible for the preparation of the Subject Matter Information in
accordance with the Reporting Criteria. This responsibility includes:

« determining appropriate reporting topics and selecting or establishing suitable criteria for measuring,
evaluating and preparing the underlying Subject Matter Information;

« ensuring that those criteria are relevant and appropriate to Waypoint and the intended users; and

« designing, implementing and maintaining systems, processes and internal controls relevant to the
preparation of the Subject Matter Information, which is free from material misstatement, whether due to fraud
or error.

The maintenance and integrity of Waypoint’s website is the responsibility of Management; the work carried out by
us does not involve consideration of these matters and, accordingly, we accept no responsibility for any changes
that may have occurred to the reported Subject Matter Information or Reporting Criteria when presented on
Waypoint's website.

Our independence and quality control

We have complied with the ethical requirements of the Accounting Professional and Ethical Standard Board's
APES 110 Code of Ethics for Professional Accountants (including Independence Standards) relevant to
assurance engagements, which are founded on fundamental principles of integrity, objectivity, professional
competence and due care, confidentiality and professional behaviour.

Our firm applies Australian Standard on Quality Management ASQM 1, Quality Management for Firms that
Perform Audits or Reviews of Financial Reports and Other Financial Information, or Other Assurance or Related
Services Engagements, which requires the firm to design, implement and operate a system of quality
management including policies or procedures regarding compliance with ethical requirements, professional
standards and applicable legal and regulatory requirements.

Our responsibilities

Our responsibility is to express a limited assurance conclusion based on the procedures we have performed and
the evidence we have obtained.

Our engagement has been conducted in accordance with the Australian Standard on Assurance Engagements
ASAE 3000 Assurance Engagements Other Than Audits or Reviews of Historical Financial Information and ASAE
3410 Assurance Engagements on Greenhouse Gas Statements. Those standards require that we plan and
perform this engagement to obtain limited assurance about whether anything has come to our attention to indicate
that the Subject Matter Information has not been prepared, in all material respects, in accordance with the
Reporting Criteria, for the year ended 31 December 2024, or for the periods otherwise specified within Table 1.
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The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in
extent than for, a reasonable assurance engagement and consequently the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have been obtained had a
reasonable assurance engagement been performed. Accordingly, we do not express a reasonable assurance @
opinion. [
g
In carrying out our limited assurance engagement we: 2
D
* Assessed the suitability of the Reporting Criteria and the preparation and collation of the Subject Matter ;i

Information against this Reporting Criteria;

*  Made enquiries of Management to obtain an understanding of the processes and controls in place for
capturing, collating, calculating, and reporting the Subject Matter Information;

+  Performed limited substantive testing on a selective basis of the Subject Matter Information to assess that
data had been appropriately measured, recorded, collated and reported;

* Assessed the appropriateness of assumptions, estimates, and methodologies, including relevant greenhouse
gas emission factors and energy conversion factors, applied in calculating the Subject Matter Information;

+ Tested the mathematical accuracy of the underlying calculations of the Subject Matter Information;
»  Agreed the Subject Matter Information to underlying data sources;

*  Undertook analytical procedures over the Subject Matter Information and the underlying data utilised within
its preparation; and
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*  Considered the disclosure and presentation of the Subject Matter Information.

The Subject Matter Information includes carbon offsets (‘offsets’) purchased and surrendered of 25 tonnes of
CO2-e as part of Waypoint's commitment to offset its Measured Emissions. We have performed procedures as to
whether these offsets:

*  were purchased and surrendered; and

* met the requirements to be considered Eligible Offset Units set out within the Reporting Criteria. I
[

We have not, however, performed any procedures regarding the external providers of these offsets, and express §

no conclusion about whether the offsets have resulted, or will result, in a reduction of 25 tonnes of CO2-e. %

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion. §

Inherent limitations

Inherent limitations exist in all assurance engagements due to the selective testing of the information being

examined. It is therefore possible that fraud, error or non-compliance may occur and not be detected. A limited

assurance engagement is not designed to detect all instances of non-compliance of the Subject Matter

Information with the Reporting Criteria, as it is limited primarily to making enquiries of Management and applying _

analytical procedures. 2

Additionally, non-financial data may be subject to more inherent limitations than financial data, given both its S

nature and the methods used for determining, calculating and estimating such data. The precision of different 3

measurement techniques may also vary. The absence of a significant body of established practice on which to 3

draw to evaluate and measure non-financial information allows for different, but acceptable, evaluation and g

measurement techniques that can affect comparability between entities and over time. In addition, GHG
quantification is subject to inherent uncertainty because of evolving knowledge and information to determine
emissions factors and the values needed to combine emissions of different gases. The limited assurance
conclusion expressed in this report has been formed on the above basis.

w
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Our limited assurance conclusion

Based on the procedures we have performed, as described under ‘Our responsibilities’ and the evidence we have
obtained, nothing has come to our attention that causes us to believe that the Subject Matter Information has not
been prepared, in all material respects, in accordance with the Reporting Criteria for the year ended 31 December
2024, or for the periods otherwise specified within Table 1.

Use and distribution of our report

We were engaged by the board of directors of Waypoint on behalf of Waypoint to prepare this independent
assurance report having regard to the criteria specified by Waypoint and set out in this report. This report was
prepared solely for Waypoint for the information of the Directors of Waypoint in accordance with the agreement
between us. Per our agreement, we will permit the disclosure of our limited assurance report, in full only and
accompanied by the Waypoint REIT Annual Report 2024 which contains selected information to which our
assurance report relates, and the Reporting Criteria used to evaluate or measure the Subject Matter Information.

We accept no duty, responsibility or liability to anyone other than Waypoint in connection with this report or to
Waypoint for the consequences of using or relying on it for a purpose other than that referred to above. We make
no representation concerning the appropriateness of this report for anyone other than Waypoint and if anyone
other than Waypoint chooses to use or rely on it they do so at their own risk.

This disclaimer applies to the maximum extent permitted by law and, without limitation, to liability arising in
negligence or under statute and even if we consent to anyone other than Waypoint receiving or using this report.

1Y fwuaﬁ’/wu%GJO/Lus

PricewaterhouseCoopers

MMA/ CMM.W\M

Adam Cunningham Melbourne
Partner 27 March 2025
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Sustainability data basis of preparation

Environmental metrics

Reporting boundaries

+ GHG emissions are reported in accordance with The Greenhouse

Gas Protocol: A Corporate Accounting and Reporting Standard,
Revised Edition, 2004 (World Business Council for Sustainable
Development and the World Resources Institute).

+ GHG emissions reporting boundaries have been established

with reference to The Greenhouse Gas Protocol: A Corporate
Accounting and Reporting Standard, Revised Edition, 2004
(World Business Council for Sustainable Development and the
World Resources Institute), and the WRI/WBCSD's Corporate Value
Chain (Scope 3) Accounting and Reporting Standard, Supplement

to the GHG Protocol Corporate Accounting and Reporting Standard

(together, the GHG Protocol).

Scope 1 and 2 emissions are reported for facilities under
operational control of Waypoint REIT (as defined within
the National Greenhouse and Energy Reporting Act 2007)
(the Waypoint facilities).

+ Selected (direct) Scope 3 emissions reported consist of the

following GHG Protocol categories: fuel and energy-related
activities (category 3), waste generated in operations
(category 5), business travel (category 6), employee commuting
(including working from home) (category 7) and upstream
leased assets (category 8).

« Other (indirect) Scope 3 emissions not reported consist of

the following GHG Protocol categories: Purchased goods

and services (category 1), capital goods (category 2), and
downstream leased assets (category 13), including but not
limited to fuel and convenience tenants' electricity consumption,
shop refrigerant use and fugitive emissions.

* The selected emissions measured and reported are collectively

referred to as Waypoint's Measured Emissions.

All other GHG Protocol Scope 3 emissions categories were
not deemed relevant.

Emissions calculations

Scope 1, 2 and selected (direct) Scope 3 emissions are
calculated in accordance with the GHG Protocol methodology
using available emission factors, in order of priority, from

the Australian National Greenhouse Accounts Factors 2024
(Department of Climate Change, Energy, the Environment and
Water (Fed)) (NGA Factors), UK Government GHG Conversion
Factors for Company Reporting 2024 (Department for Energy
Security & Net Zero (UK)) (UK Company Reporting factors)
and other industry-based methodologies. Emission factors
including well-to-tank emissions and radiative factoring have
been utilised where applicable where UK Company Reporting
factors have been applied.

+ Where buildings in which Waypoint facilities are located, or

products and services which Waypoint acquires are certified
as carbon neutral by Climate Active, emission factors of zero
are applied where relevant.

Annual Report 2024

* Activity data for emission calculations is actual data where
available, supplemented by management estimates, spend-
based consumption data and relevant industry information
and/or research, as set out below:

— Scope 1 emissions: Direct emissions generated from
the operation of Waypoint facilities, consisting primarily
of emissions from the combustion of fuels. Total fuel
consumption at Waypoint facilities is based on third-party
invoices supplemented by management estimates.

— Scope 2 emissions: Indirect emissions as a result of one
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or more activities that generate electricity or, where relevant,

heating, cooling or steam, that is consumed at Waypoint
facilities, where the direct emissions are generated at
facilities that are not Waypoint facilities. Scope 2 emissions
for Waypoint facilities consist primarily of emissions
associated with the consumption of electricity, with the

amount of electricity consumed based on third-party invoices
supplemented by management estimates. Scope 2 emissions

in relation to electricity are reported using a market-based
method in accordance with Method B — market-based
method from the National Greenhouse and Energy Reporting
(Measurement) Determination 2008.

— Direct Scope 3 emissions: Direct Scope 3 emissions reported

consists of the following GHG Protocol categories:

a) Scope 3 emissions: fuel and energy-related activities

(category 3) — Emissions associated with the production,

transmission and distribution of fuel and energy
consumed at Waypoint facilities (where not included
as Scope 1 or Scope 2 emission). Total fuel and energy

consumption at Waypoint facilities is based on third-party

invoices supplemented by management estimates.

b) Scope 3 emissions: waste generated in operations
(category 5) — Emissions associated with waste
generated by Waypoint facilities. Total waste generated,
including both waste recycled and waste sent to landfill,
is based on waste amounts for each Waypoint facility
reported by relevant property managers within the most
recent available reporting period for these buildings.

C

~

Scope 3 emissions: business travel (category 6) —
Emissions associated with business travel of Waypoint
REIT employees, consisting of emissions associated
with air and land travel and accommaodation.

i) Air travel — Emissions are estimated using the total
distance travelled and class of travel based on
travel data provided by Waypoint REIT's corporate
travel providers.

ii) Car hire/taxi — Emissions are estimated using the
total distance travelled based on total spend on taxis
and other car travel (Uber etc) converted with referen
to the 2074 State & Territory Taxi Statistics from the
Australian Taxi Industry Association (ATIA), adjusted
for inflation.

=

Public transport — Emissions are estimated using
the total distance travelled, which is estimated
based on spend on public transport and average
trip distances of routes utilised.

iv) Accommodation — Emissions are estimated using
the total nights of accommodation based on actual
spend on accommodation and meals while travelling
converted to nights of accommodation using an
estimated average spend per night.

ce
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d) Scope 3 emissions: employee commuting (including
working from home) (category 7) emissions associated
with Waypoint REIT employees commuting and working
from home.

i) Employee commuting — Days/hours working from
office, travel distances and methods of travel are
based on data from office facility access reports
and employee surveys undertaken by Waypoint REIT.

i) Working from home — Working-from-home employee
data are based on data from office facility access
reports employee surveys undertaken by Waypoint
REIT. The working-from-home emissions have
been calculated with reference to the UK Company
Reporting factors.

e) Scope 3 emissions: upstream leased assets
(category 8) — Emissions associated with the operation
of assets that are leased by Waypoint REIT and not
already included in the reporting of Scope 1, Scope 2
or other Scope 3 categories consisting primarily of
share of base building emissions for offices in which
Waypoint REIT leases office space on a share of net
lettable area basis. Emissions are based on actual data
provided by the building managers for the most recent
annual reporting period and/or management estimates.

+ Scope 3 emissions not reported consists of the following
GHG Protocol categories: purchased goods and services
(category 1), capital goods (category 2), and downstream
leased assets (category 13).

Carbon offsets

Carbon offsets are purchased and surrendered to compensate
for the Measured Emissions generated by Waypoint REIT's
activities during the reporting period. Each carbon offset
represents the offset of one tonne of CO, equivalent greenhouse
gas emissions, with carbon offsets purchased and surrendered
considered 'Eligible Offset Units’ as set out in Appendix A of the
Climate Active Carbon Neutral Standard for Organisations effective
from 26 October 2022.

Total environmental infringements or notices

The total number of environmental infringement or notices
reported during the 12-month reporting period issued by

an environmental or government regulator to a WPR entity
for any environmental incidents reported under the operational
control of the relevant WPR entity.

People metrics

+ Total employees — Total number of permanent, fixed-term
and part-time employees of Waypoint REIT as at the end
of the reporting period.

+ Total employees in full-time roles — An employee of
Waypoint REIT under a permanent contract who works
a standard work week, which is 38 hours.

+ Total employees in part-time roles — An employee of
Waypoint REIT under a permanent contract who works less
than the 38 hours deemed to be a standard work week.

Employee turnover % — The number of employees who left
Waypoint REIT as a percentage of the average total employees
during the 12-month reporting period.

Waypoint REIT Limited

Voluntary turnover covers voluntary exits of employees of
Waypoint REIT as a result of resignation, relocation or retirement.

Involuntary turnover covers involuntary exits of employees
of Waypoint REIT as a result of employment termination by
the employer.

« Total employees (male/female) % — The number of permanent,

fixed-term and part-time casual employees of Waypoint REIT
of each gender as a percentage of the total employees as at
the end of the reporting period.

Executives — Executives are defined as the Managing Director
and CEOQ and direct reports of the Managing Director and CEO
who are heads of organisational function areas (e.g. Finance,
Legal/Compliance, Property).

+ Executives (male/female) % — The number of executives of

each gender as a percentage of the total number of executives.

- Board of Directors (male/female) % — The number of Directors

of the Waypoint REIT Board of Directors (Board members)
of each gender as a percentage of the total number of Board
members as at the end of the reporting period.

Safety metrics

Total recordable injuries

The total number of recordable injuries to Waypoint REIT
employees during the 12-month reporting period.

Recordable injuries include work-related injuries or illness
suffered by a Waypoint REIT employee and include the following
types of injury classification:

+ Medical treatment injuries — An injury or illness requiring

medical treatment by a qualified medical practitioner, other
than first aid, that is sustained during a single work-related
event. Such treatment must be provided by a medical
practitioner and evidenced through a valid medical certificate.

Lost time injuries — Any work-related physical injury/illness
that results in absence from work for at least one scheduled
day or full shift after the event (i.e. next shift).

Recordable injuries do not include first aid injuries and non-
work-related injuries. A first-aid injury is any work-related injury
to an employee that results in minor treatment (e.g. dressing
on a minor cut, removal of a splinter, hot and cold compresses)
regardless of who administers the first aid treatment and does
not result in lost time, i.e. treatment given is within the scope
of a trained first aider.
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Directors’ Report

The Directors of Waypoint REIT Limited (Company) and VER Limited (Responsible Entity), the Responsible Entity of Waypoint REIT Trust
(Trust), present their report together with the financial statements of Waypoint REIT (Waypoint REIT) and the financial statements
of Waypoint REIT Trust Group (Trust Group) for the year ended 31 December 2024.

Waypoint REIT is a stapled group consisting of the Company and the Trust and their respective controlled entities. The financial
statements of Waypoint REIT comprise the Company, the Trust and their respective controlled entities. The financial statements

of the Trust Group comprise the Trust and its controlled entities. The portfolio of fuel and convenience retail properties is held by 100%
controlled entities of the Trust.

The Company owns all of the shares in VER Limited (the Responsible Entity).

Directors of Waypoint REIT Limited

The following persons were Directors of Waypoint REIT Limited during the year and up to the date of this report, unless otherwise noted:

Georgina Lynch Independent Non-Executive Chair

Susan MacDonald Independent Non-Executive Director

Christopher Lawton Independent Non-Executive Director

Gai McGrath Independent Non-Executive Director (appointed 1 August 2024)
Laurence Brindle Independent Non-Executive Chair (retired 15 May 2024)

Hadyn Stephens Managing Director and Chief Executive Officer

Tina Mitas was appointed as Company Secretary on 15 May 2018 and continues in office at the date of this report.

Directors of VER Limited
The following persons were Directors of VER Limited during the year and up to the date of this report, unless otherwise noted:

Georgina Lynch Independent Non-Executive Chair

Susan MacDonald Independent Non-Executive Director

Christopher Lawton Independent Non-Executive Director

Gai McGrath Independent Non-Executive Director (appointed 1 August 2024)
Laurence Brindle Independent Non-Executive Chair (retired 15 May 2024)

Hadyn Stephens Managing Director and Chief Executive Officer

Tina Mitas was appointed as Company Secretary on 15 May 2018 and continues in office at the date of this report.

Principal activities
During the period, the principal activity of Waypoint REIT was investment in fuel and convenience retail property.
Waypoint REIT is Australia’s largest listed REIT owning solely fuel and convenience retail properties, with a high-quality network across

all Australian states and mainland territories. Waypoint REIT's objective is to maximise the long-term income and capital returns from
its ownership of the portfolio for the benefit of all securityholders.

The majority of the properties in the portfolio are leased to Viva Energy Australia Pty Limited (Viva Energy — a wholly owned subsidiary
of Viva Energy Group Limited (Viva Energy Group)), with other tenants including other fuel and convenience retail operators and
non-fuel tenants.

Significant changes in state of affairs
There were no significant changes in the state of affairs of Waypoint REIT that occurred during the period.
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5
2
T
Distribution to securityholders o
Distributions paid during the period were as follows: o
2024 2023 .
$ million $ million =
Distributions paid in the period to 31 December 2024 §
Final distribution for year ended 31 December 2023 n%
— 4.10 cents per security paid on 26 February 2024 27.5 - §
Interim distribution for the quarter ended 31 March 2024
— 4.12 cents per security paid on 10 May 2024 27.7 - —
Interim distribution for the quarter ended 30 June 2024
— 4.12 cents per security paid on 29 August 2024 27.7 -
Interim distribution for the quarter ended 30 September 2024 g
— 4.12 cents per security paid on 15 November 2024 27.7 - 2
Distributions paid in the period to 31 December 2023 2%
Final distribution for year ended 31 December 2022
— 4.03 cents per security paid on 27 February 2023 = 27.1
Interim distribution for the quarter ended 31 March 2023 —
— 4.12 cents per security paid on 12 May 2023 = 27.7
Interim distribution for the quarter ended 30 June 2023 "
— 4.16 cents per security paid on 28 August 2023 = 279 s
Interim distribution for the quarter ended 30 September 2023 §
— 4.10 cents per security paid on 15 November 2023 = 27.5 Z
Total distributions paid 110.6 110.2 %j—’j

A distribution of 4.12 cents per security (§27.7 million) is to be paid on 27 February 2025 for the quarter ended 31 December 2024
and this has been provided for in the financial statements.

Operating and financial review

Distributable Earnings in FY24 were consistent with FY23 at $110.7 million, with increased rental income from annual rent escalations
($4.8 million) and lower operating expenses ($0.2 million) offset by higher net interest expense due to a higher cost of debt
($4.8 million) and higher tax expense (0.2 million).
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Distributable Earnings per security were 16.48 cents, in line with FY23.

The statutory result increased by $210.6 million from a statutory net loss of $79.1 million in FY23 to a net profit of $131.5 million
in FY24, primarily driven by valuation movements on investment property, with a net gain of $28.4 million in FY24 compared
to a net loss of $184.5 million in FY23.

The management expense ratio (MER) in FY24 was 0.30% (FY23: 0.30%) with lower operating expenses offset by the impact

of a lower asset base as a result of valuation movements on investment properties. é_
o
Gearing was 32.6%' as at 31 December 2024 (31 December 2023: 32.8%). Net tangible assets per security at 31 December 2024 g“
increased by 1.1% to $2.76 (31 December 2023: $2.73) primarily due to net valuation movements on investment property. 5
&
S
g

1. Calculated as net debt (excluding foreign exchange and fair value hedge adjustments)/total assets excluding cash. This differs from Covenant
Gearing which is equal to 34.3%.
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Operating and financial review continued

Key financial metrics

Waypoint REIT Limited

FY24 FY23
Statutory net profit/(loss) after tax $131.5 million (§79.1) million
Distributable Earnings’ $110.7 million $110.7 million
Distributable EPS 16.48 cents 16.48 cents
Management expense ratio? 0.30% 0.30%
31 Dec 2024 31 Dec 2023
Total assets $2,825.0 million $2,797.9 million
Gross borrowings $931.6 million $927.6 million
Net assets $1,854.8 million $1,832.6 million
NTA per security $2.76 $2.73
Gearing® 32.6% 32.8%
Covenant Gearing* 34.3% 34.6%

1. Distributable Earnings is a non-statutory measure of profit and is calculated as net profit adjusted to remove transaction costs, amortisation of tenant
incentives, specific non-recurring items and non-cash items (including straight-lining of rental income, the amortisation of debt establishment fees,

long-term incentive expense and any fair value adjustment to investment properties and derivatives).

2. Management expense ratio is calculated on an annualised basis as the ratio of operating expenses (excluding net property expenses) over average

total assets (excluding derivative financial assets).

3. Gearing is calculated as net debt (excluding foreign exchange and fair value hedge adjustments)/total assets excluding cash.

4. Covenant Gearing is calculated as total liabilities/total assets but excluding any mark-to-market valuations of derivative assets/liabilities.

This is the measure used to determine compliance with Waypoint REIT's gearing covenants.

Financial results

FY24 FY23

$ million $ million
Rental income 162.3 157.5
Finance income 1.1 09
Total operating income 163.4 158.4
Operating expenses (9.7) (9.9)
Interest expense (42.8) (37.8)
Income tax expense (0.2) -
Distributable Earnings 110.7 110.7
Net fair value gain/(loss) on investment properties 28.4 (184.5)
Net profit/(loss) on sale of investment properties 0.2 -
Straight-line rental income 1.6 59
Amortisation of borrowing costs (2.8) 1.7
Amortisation of tenant incentives - -
Net loss from derivative financial instruments (6.4) (9.3)
Long-term incentive expense (0.2) (0.2)
Statutory net profit/(loss) after tax 131.5 (79.1)
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Investment property portfolio

31 Dec 2024 31 Dec 2023
Total value of investment properties $2,793.5 million $2,769.3 million
Total properties in portfolio 400 402
Portfolio occupancy 99.9% 99.9%
Weighted average capitalisation rate 5.72% 5.68%
Weighted average lease expiry 7.1 years 8.1 years

During the year, 158 investment properties (representing approximately 40% of the portfolio, by number) were independently valued,
including 77 at 30 June 2024 and 81 at 31 December 2024. Directors’ valuations were performed on the balance of the portfolio
at each balance date (319 investment properties at 31 December 2024).

Capital management

As at 31 December 2024:

+ Gearing was 32.6%? (within the target range of 30-40%);

+ Drawn debt was $931.6 million with $167.0 million of undrawn facilities;

+ Weighted average debt maturity was 4.1 years; and

+ 93% of Waypoint REIT's debt was hedged through a combination of fixed rate debt and interest rate swaps. The weighted average
maturity of fixed rate debt and hedges was 2.6 years.

During the year, Waypoint REIT entered into a new $500.0 million syndicated bank debt facility with proceeds used to repay and
cancel $450.0 million of existing bank facilities and term loans. The new facility ranks equally with Waypoint REIT's existing senior,
unsecured debt and is structured across three tranches: a $150.0 million three-year term loan, a $250.0 million five-year revolving
credit facility and a $100.0 million seven-year term loan.

During the period, Waypoint REIT also entered into $325.0m million of additional forward start interest rate swaps. These swaps add
to interest rate hedging between FY25 and FY29, further supporting the resilience of Waypoint REIT's earnings against volatility in
floating interest rates.

Matters subsequent to the end of the financial period
No matter or circumstance has arisen since 31 December 2024 that has significantly affected, or may significantly affect:

+ the operations of Waypoint REIT in future financial years;
+ the results of those operations in future financial years; or
« the state of affairs of Waypoint REIT in future financial years.

2025 outlook
Waypoint REIT expects to deliver Distributable Earnings per security of 16.48 cents in 2025, in line with 2024.
The guidance assumes no buybacks/capital returns, acquisitions or redevelopment expenditure in 2025, although we will consider

opportunities to do so if in the best interests of securityholders. The guidance also assumes the sale of three non-core assets currently
in due diligence (book value of approximately $15.0 million) and no material changes in Waypoint REIT's operating environment.

2. Calculated as net debt (excluding foreign exchange and fair value hedge adjustments)/total assets excluding cash. This differs from Covenant
Gearing which is equal to 34.3%.
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Directors’ Report continued

Material business risks

The material business risks that could adversely affect Waypoint REIT’s financial prospects include the following:

Tenant concentration risk, financial standing and sector concentration risk

94.2% of Waypoint REIT's rental income is currently received from Viva Energy. If Viva Energy'’s financial standing materially deteriorates
and impacts its ability to make rental payments, Waypoint REIT's financial results, financial position and ability to service and/or obtain
financing will be adversely impacted. Furthermore, a material decline in the profitability of Viva Energy’s business due to the global
transition to a low carbon economy, the possible termination of Viva Energy'’s right to use the Shell brand (current agreement expires
in 2029), risks to the successful integration of the recent acquisition of Coles Express or On The Run or other factors outside the
control of Waypoint REIT could affect the perceived stability of the rental income of Waypoint REIT and may affect Waypoint REIT's
security price and/or ability to obtain financing on acceptable terms. A material decline in the profitability of Viva Energy's business
could also lead to reduced capacity or ability for Viva Energy to pay market rents when renewal options are exercised, which could
result in lower rental receipts and/or a decline in the values of Waypoint REIT's investment properties if Waypoint REIT is unable

to lease the property to an alternate tenant.

Collection risk

Waypoint REIT performs financial due diligence on potential new tenants and holds collateral in the form of security deposits or bank
guarantees where appropriate. Rent is due in advance on the first day of each billing period (typically monthly), with arrears monitored
and arrears notices issued on a regular basis (where required). Waypoint REIT applies the AASB 9 simplified approach to measuring
expected credit losses which uses a lifetime expected loss allowance for all trade and other financial assets. The loss allowances

for trade and other financial assets are based on assumptions about risk of default and expected loss rates. Waypoint REIT uses
judgement in making these assumptions, based on Waypoint REIT's past history and existing market conditions as well as forward
looking estimates at the end of each reporting period.

Market rents

Market rents are a key component of Waypoint REIT's biannual investment property valuation process, with independent market rent
determinations also incorporated into the majority of lease extension options where the parties cannot agree on the market rent for

a particular property. The assessment of market rents is subjective, and there is a risk that the market rent set by an independent valuer
at the end of the current lease term will be different to the market rent used by Waypoint REIT's independent valuer (for independently
valued properties) or Waypoint REIT itself (for Directors’ valuations), which could have an impact on future investment property
valuations and Waypoint REIT's future income.

Re-leasing and vacancy risk

Waypoint REIT's property portfolio is 99.9% occupied with a weighted average lease expiry of 7.1 years and only 6 leases (representing
0.7% of annual rental income) are due to expire before the end of 2025. The majority of the portfolio (354 of 416 contracted leases)

is subject to multiple 10-year options in favour of the tenant, with the rent from commencement of each option period to either be
agreed between the parties or set by independent market rent determination. However, there is a risk that tenants may not exercise
their option, or that the commencing rent will be lower than passing rent and/or market rent (if agreed between the parties).

Investment property value risk

The value of Waypoint REIT's portfolio of investment properties may be adversely affected by a number of factors, including factors
outside the control of Waypoint REIT, including the supply of, and demand for, fuel and convenience retail properties, general property
market conditions, climate risks, the remaining lease term of individual properties, the availability and cost of credit including sector-
specific environmental, sustainability and governance considerations, the ability to attract and implement economically viable rental
arrangements, Viva Energy’s financial condition deteriorating, occupiers not extending the term of leases, and general economic
factors such as the level of inflation and interest rates, which may adversely impact capitalisation rates.

A key long-term consideration in the valuation of fuel and convenience properties is an increasing uptake of vehicles fuelled
by alternative energy sources due to factors including changes in consumer behaviour, pro-emission reduction policies, reduced
supply and/or higher pricing of fossil fuels.

As changes in valuations are recorded on the statutory statements of comprehensive income, any decreases in value will have
a negative impact on the statutory statements of comprehensive income and balance sheets (including the net tangible assets
per security) and in turn the market price of Waypoint REIT's securities may fall. Waypoint REIT's financing facilities also contain
gearing covenants, and the headroom to these gearing covenants is affected by changes in the valuation of the portfolio.
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The property portfolio is geographically diversified to mitigate the risk of localised valuation impacts and the majority of assets are located
in metropolitan areas which typically have higher underlying land values and alternative use potential. Active portfolio management,
including the disposal of assets with heightened vacancy or negative rental reversion risk, also, in part, can mitigate this risk.

In addition, where a tenant proposes to undertake capital works on the property, there is a risk that this will adversely impact the value
of the asset. The majority of leases with Viva Energy include clauses that allow the tenant to undertake capital works on the property.
This right is typically subject to the landlord's consent, which cannot be unreasonably withheld. As landlord, a key consideration for
Waypoint REIT when providing this consent is any potential adverse impact on the value of the asset and this will largely depend

on the facts in any given situation.

Environmental and climate change risk

Waypoint REIT depends on its tenants to perform their obligations under various environmental arrangements in relation to properties
they lease. Waypoint REIT has an indemnity from Viva Energy in respect of certain liability for historical environmental contamination
across 354 assets acquired at the time of Waypoint REIT's initial public offering. Waypoint REIT also carries out environmental due
diligence in relation to potential property acquisitions. If any property in the portfolio is contaminated by a fuel tenant or its invitee
during the term of the lease, the tenant under that lease must remediate it, at their cost, to a standard consistent with operating the
site as a fuel and convenience property or similar commercial use. If the tenants were to fail to meet their obligations under these
arrangements (including due to their insolvency), Waypoint REIT may incur significant costs to rectify contamination on its properties
and also on other properties which may be consequently impacted.

Waypoint REIT is subject to a range of regulatory regimes (including environmental or climate-change related regulations) that cover
the specific assets of Waypoint REIT and how they are operated. These regulatory regimes are subject to ongoing review and change
that may increase the cost of compliance, reporting and maintenance of Waypoint REIT's assets. There remains a risk that Waypoint
REIT, as owner of the properties in the portfolio, may face liability for breach by others of environmental laws and regulations.

Extreme weather and other climate change-related events have the potential to damage Waypoint REIT's assets and disrupt the
tenants’ operations. Although 376 of Waypoint REIT's 400 properties (89.8% of the portfolio by value) are subject to triple-net leases
where the tenant is responsible for maintenance and insurance costs, such events may result in higher maintenance and insurance
costs for Waypoint REIT's assets that are not subject to triple-net leases. Such events may also affect the ability to re-lease Waypoint
REIT's investment properties in the future and the rent levels for which they can be leased, thereby adversely affecting future investment
property valuations and rental cash flows. Insurance premiums and/or deductibles may change, or insurance may not be able to be
obtained at all.

The precise nature of these risks is uncertain as it depends on complex factors such as policy and regulatory change, technology
development, market forces, and the links between these factors and climatic conditions. The impacts of physical and transition
risks on the valuation of Waypoint REIT's property portfolio are further considered under ‘investment property valuation’ risk above.

AFSL compliance risk

VER Limited, a subsidiary of Waypoint REIT Limited, holds an Australian Financial Services Licence (AFSL) and acts as the Responsible
Entity for Waypoint REIT Trust. The AFSL requires, among other matters, minimum levels of net tangible assets, liquid assets, cash
reserves and liquidity, which may restrict Waypoint REIT in paying distributions that would breach these requirements.

The Directors review and monitor VER Limited's balance sheet quarterly and the adequacy and ongoing training of responsible managers
annually to ensure compliance with its AFSL requirements.

Personnel risk

Loss of key personnel could potentially have an adverse impact on the management and the financial performance of Waypoint REIT
and in turn may affect the returns to securityholders. To mitigate this risk, processes and procedures are standardised and automated
to the extent practicable, remuneration structures include components payable on a deferred basis, and employees are subject to
market-standard notice periods to ensure that Waypoint REIT has sufficient time in which to identify and hire replacement employees.
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Directors’ Report continued

Material business risks continued

Cyber security risk

Cyber-attacks are becoming increasingly sophisticated and a material data breach, ransom attack or data loss could have an adverse
financial or reputational impact. To help mitigate this risk, Waypoint REIT uses the services of third-party technology experts, has a
business continuity and cyber incident response plan, maintains regular data back-ups, provides regular staff training and performs
pre-implementation and annual reviews over key Software as a Service providers.

Debt agreement and refinancing risk

Waypoint REIT has outstanding debt facilities. General economic and business conditions, changes to Waypoint REIT's credit rating
as well as sector-specific environmental, sustainability and governance considerations could impact Waypoint REIT's ability to refinance
its debt facilities when required or may result in Waypoint REIT being subject to increased interest rate margins and covenants
restricting its ability to engage in certain types of activities or to pay distributions to securityholders. Debt may not be able to be
renewed or obtained at all.

If debt facilities are not available or are not available in adequate volume, Waypoint REIT may need to sell assets or raise equity to
repay debt. There is no guarantee that there will be willing purchasers for Waypoint REIT's assets or that purchasers will pay prices
at or greater than the book value of these investment properties. There is also no guarantee that Waypoint REIT will be able to raise
equity. To help mitigate this risk, debt maturities are staggered, debt is held across a diverse set of sources, lenders and geographies,
and debt is typically refinanced at least 12 months in advance of maturity.

If a third-party entity gains control of Waypoint REIT, this would constitute a review event under certain of Waypoint REIT's debt facility
agreements, and (subject to specified negotiation and notification periods) a repayment of some or all of Waypoint REIT's debt facilities
may be required.

The Directors regularly monitor the debt facility covenants for compliance and consider the refinancing options and timing available
to Waypoint REIT.

Cash flow and fair value interest rate risk

Waypoint REIT's floating rate borrowings and derivative financial instruments expose it to a risk of change in future cash flows or the
fair value of derivative financial instruments due to changes in interest rates. Waypoint REIT uses interest rate derivative financial
instruments to partially hedge its economic exposure to changes in interest rates on variable rate borrowings. By hedging against
changes in interest rates, Waypoint REIT has reduced exposure to changes in interest rates on its outward cash flows so long
as the counterparties to those interest rate derivative financial instruments meet their obligations to Waypoint REIT.

Foreign exchange rate risk

A portion of Waypoint REIT's debt is denominated in US dollars and as a result, Waypoint REIT is exposed to a risk of change in fair
value or future cash flows due to changes in foreign exchange rates. Waypoint REIT economically hedges 100% of its exposure to
changes in foreign exchange rates by using cross-currency derivative financial instruments. By hedging against changes in foreign
exchange rates, Waypoint REIT eliminates its exposure to changes in foreign exchange rates on its outward cash flows so long
as the counterparties to those cross-currency derivative financial instruments meet their obligations to Waypoint REIT.

Liquidity risk

Liquidity risk is the risk that Waypoint REIT may not be able to generate sufficient cash resources to settle its obligations in full as they
fall due or can only do so on terms that are materially disadvantageous. Waypoint REIT monitors its exposure to liquidity risk by setting
budgets and projecting cash flows to help ensure there is sufficient cash on hand as required or debt facility funding is available to
meet financial liabilities as they fall due.

Environmental regulation

As a landlord, the operations of Waypoint REIT are subject to a range of environmental laws and regulations under Commonwealth,
state and territory law. However, the lease attaching to the majority of sites requires the tenant to use reasonable endeavours
to prevent contamination at each site and indemnify Waypoint REIT for any contamination caused by their operations.

Waypoint REIT did not receive any environmental infringements or notices from environmental regulators in the year ended
31 December 2024.
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