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Takeover offer for ECF

lederer

The Lederer Group today announces Its Intention to make an off-market takeover oflar
(Ofir) to acquire all the stapled securities In the Elanor Commercial Property Fund (ASX:
ECF) (ECF).

EntIBes associated with the Lederer Group currently hold a 27.5% Interest In ECF. The
Lederer Group will make the Offer via its controlled entity LDR Assets Pty Ltd as trustee
Ibr the LDR Assets Trust.

Under the Ofler, ECF unltholders will rece Ive 70 cents cash fbr each stapled security In
ECF (ECF Security) held.

The Ofler represents compelling value and represents

• a 5.3% premium to the last closing price of $0.665 per ECF Security on 1 Aug 25

• a 9.4% premium to the 30 day VWAP for ECF SecuriUes of $0.64 per ECF
Security

• a 21% premium to ECF's equity raising undertaken In October 2024

• the highest price paid ibr ECF securl es since June 2024

Lederer Group Chairman Paul Lederer said "There Is an expression: enough Is enough.
Challenger is leaving Elanor for a reason. I do not believe Elanor's obsession with saving
itself at any cost is good for ECF investors or the industry. I want ECF investors to know:
I have been listening to you. If you want to sell your ECF Securities, I will buy them at the
best price they have traded In the last 12 months and It Is my pleasure to provide this
assistance to you. Ifyou continue to invest alongside me, I promise you that my team and
I will spend every day thinking about how to make YOU money. It will take time and
patience you may not have. But I assure you we will put the focus where the focus needs
to be - on ECF Investors and their Inveetment In ECF (not Elanor)."

Further details In relation to the Ofler are attached to this announcement.

Should you wish to contact me directly, I can be contacted by email at
scribbolederemroup.com.au and ECFOffer@ledererarouD.com.au.

This announcement isapproved by Paul Lederer, Chairman of the Lederer Group.
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lederer
Independent DIrecton of Elinor Funds Management Umlted as Responsible Entity of.

• Elanor Conmercial Property Fund I; and
• Elanor Corrmerdal Property Fund Il,
(The RE of ECF)

Copy  o: ASX Market Announcements

4 Augud N25

Dear i.: . 4. nt [Mrectors of the RE of ECF,

1. Inlifi«on to make offinarkettnkeov,r bid for ECF

LDR Assets Pty Ltd, an entity 100% owned bythe Lederer Family and In Its capacrty as trustee of
the LDR Assets Trust (Lederer BldCo), announces its intention to make an off-market takeover
offer (Ofkr) to acquire all the staplea securities In the Elanor Commercial Property Fund (AS)C
ECF) (ECF).

1 Baclvound to the Offer: Conims that ENN's ', ..... will nogively Impact ECF

The Lederer Group: .' , ' . , ges the market announcement macie by Elanor Investom Group
(ASX ENN) (Elanor or ENN) on 28 July 2025 (ASX Ainouncement). The Lederer Group
remains deeply concerned about the current state of play and the Ikely Impact that FlA1101'S
actions will have on Lederer Group's Investment and those of other unltholders In ECF.

Our key concerns from the ASX Announcement are:

. Lack of accountabllty by the ENN BnArd for lack of oversight that led to Elanor's
suspension from ASX and insdvency risks.

• Lack of transparency around why Challenger Life, a i which was consummded
1888 than 2 yeam ago, has been urmound. It would appear that Challenger Life, a
81gnlfloant Insmutional Investor was not satisfied with the service offer g by ENN whloh
led b their departure.

• The Impact of the loss of the Challenger Life mandate on staff within Elanor, some of
whom have had responslbilty for looking after ECF, and the linpact thls may have on the
abllty tomanage ECF going fonvard.

• Post , ·: 7, , Rockworth Capital Padners (Rockworth) and Su Kiet Um, collectively,
owning 61.5% of thed11UtBd lasued capital of Ektrior as well as the abllty to nomhate a
director each to the Elanor board, and thereby be able to Influence the RE and
management of ECF.

• Concems around Elanor's desire to become a pan Asian funds manager and risks that
ECF becomes a pan Asian vehicle with substantially changed asset holdhgs and
exposures. In this regard, we note the ASX Announcement referen,nrl Elanor's stmtegic
alliance with Rockworth would support ECFs funds r nagement activities without much
explandon or any evidenuay support for that disclosure.

+61 2 4623.030   0 36- A ;dr< :s
In54*4<81*9914.cot:vhi  2 206 1, LE:ve.'>4. El lib:[n**  Ckeel  
4/74'.P)C!9FE-!9Ze:?E:.COI:V U 9,/iM 16WBAO /

1:0 A<Mirs...1
PO 6:,y Ai)8
3982.413(.9*: N:74 i 23'.

r.YCL,101*-':-sro Q »,13·: ' ..[* a. MY"" 45 1 0 E'M.k C'@*F*-':

F
or

 p
er

so
na

l u
se

 o
nl

y



McCullough Robertson 4/08/2025 8:28:18 AM AEST PAGE 3/012 Fax Server

1:h:.it€·
Email
ft'*:

3. About Lederer Group

lederer
The Lederer Group Is one of Austmlla's largest family offices with Investments spannhg flnandal
niarketE, real estte, private equity, prh,ate credlt, manufacturing and sport. Lederer Group has
over $12bn Invested In real estate assets Including Investments h several listed REITS.

The Lederer Group real estate management team has over 200 years of collective experience In
real estate having delivered over $20 billon h property rekited ' . : : .7, ns, Includhg direct
: v : - : . : with the ECF Rssets.

As at the date of this announcement, the Lederer Famly hes an Interest In 27.5% of the ECF
Securltes - 22.3% held via PEJR Investments Pty Ltd (ACN 159 037 635) as trustee of Lederer
Trust (PEJR) and 5.1% via a self managed superannuation fund, the trustee of which la PELSF
Nominees Pty Ltd (ACN 640 210 117) (PELSF).

4. Offer De(alls

Under the Offer, ECF unltholders will receive 70 cents cash for each stari.ec security In ECF
(ECF Searty) held.1

The Offer represents compelIng value and represents:

• a 5.3% premium b the last closing price of $0.665 per ECF Security on 1 Aug 25

• a 9.4% premium b the 30 day VWAP for ECF Securities of $0.64 per ECF Security

• a 21% premium to ECPs equity raising undertaken h October 2024

• the highest price paid for ECF securities slnce June 2024

Lederer BldCo Intends to fund the Offer consideration from cash reserves from the Lederer
Family and credit faclltles from Its major lender. The curmnt ECF debt wil beelther left In pkace
or rellnanced from new debt facilities.

The Offer Is subject to Ilmmd customary conditions, which are set out h the Appendix b this
announcement. Impor antly, the Ofbr ts not subject to any mhimum : ... ,, 5: .. condition.

5. The Board of the RE Isthe same asthe Board of ENN and ls confllct»d

The Lederer Group has sought to engage productively with both the AAnor BnArd and the
Independent Directors of the RE of ECF. It approached the Board of ENN and the RE Board on 9
May 25 with an hltkal proposal to acquke the rrmnagement rights of ECF. The original offer made
by the Lederer Group on 9 May 25, proposed a replacement of the RE of ECF and a number of
changes to the exislng hestment rrnnagement agreement Ulat would have beneflttad al ECF
unitholders.

1 The Offer · 4.*L /11. , of 70 cents per EECF S, rity Is subject b the Offer terms b be ol,8lned Inthe
fUrther detail In Lederer BldCo's blddefs staternert If any dls#lbulon Is ded,ed or pad to ECF
unltholders between the date of this annoincement and the dose of the Offer period, Lederer B IdCo will
deckict the value of such distilblljons from the 70 cails per ECF Seclrity to be paid under the Offer.
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lederer
Lederer BidCo, wishes to highlight that the Board of ENN is the same Board as the RE of ECF. In
Its engagement to date, It has not been apparent that the RE of ECF has been able b act
hdependently. Key memberE of the Board of ENN have a dear conflict of Interest and can not
also act for the RE of ECF. These Include:

• lan Mackle: Is the current Chalmian of ENN and was Integral In negotiating the
transaction between ENN, Rock,Axirth and Su Kiet Um. In the arinouncement on 28 July,
lan Mackle stated 'our Intent ... Is to preserve and recover Elanor (emphasis added)
securityholder value . . . . Followed by expandIng Into Asia alongside Rockworth'.

• Su Kiat Lim: Su Klat has been a B ard appointee of Rookworth aine September 2021
andasannounced by ENN or,28 July 25 is likely b beasignificant investorin ENN witha
board nomination right.

• Tony Fehon: Is the current managing dlrector of ENN as as such can not be considered
hdependent

In these circumstances, It Is unclear If the renialnlng directors of ENN and the RE of ECF are able
b act Independently and prioritise the Interests of ECF unltholdem over those h ENN.

6. Leder,r BldCo may change the RE of ECF and appolnted an '1 ':'
Manager of ECF

Given the Inherlt conflicts we would reconmend that the current RE of ECF retire from Its position
himediately and a new RE, that is not afflitated with Elanor or any unitholder, be appoiited.

If this doesn't occur, once the Offer has dosed Lederer BldCo may seek to replace the e)dsing
RE of ECF with a ngw , 0 5 -2, : RE that h i:, : •int of both ENN and any ECF unltholder.

If the RE retlres or Is :., : .: , Ig mayseek to update the Investment management
arrangements. A summary of the key changes to the current Investment management
arrangements would include the following:

21Qm[IQI
Governance

Cilrrolit
• The current Board of the RE of

ECF Is Identical to the Board
of ENN and are conflicted h
considering the Proposal

• ENN announced htention b
establlsh new RE

x However, RE wil still be 100%
owned by ENN who will be
able to e=t control

x New RE only be  majoritf
Independent directors

x The directors of the N€m RE
have been carefully chosen by
ENN and not the unitholderBof
ECF
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4 A new 3rd party Mfesslonal

RE #iat Is 100% Independent
Board

4 The Inves nent Manager wlI
not be a relatBd entity of the
RE and will therefore be
unable to influence outcomes
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Removal of
li
I .'lll l.:fi.'I'
rights inthe

I A £:.:1'll.:'ll
manaoement
aareement

Mam[ 11
[tuction In
fees and cost
recoverles

Manager 18
aigned with
"Diag,11['1
track record.

Cullutil
x Cument IMA has termination

rights In favour of the
Investment Manager
regardless of their

x ENNmay atti,mpt toseek a
$6m compensation pa
from ECF investom

x ECF has one of the highest
management expense ratios of
alllisted REITS when
considering the total fees and
cost recoverles payable b
Elanor ($5.3m paid in FY24 on
less than $45Om of d Irect
property ownership)

x Group management fees In
FY24 and FY23 were in
excess of 65bps of cbslig
GAV based on disclosures h
respedve annual reporm

x Cost recoverles have
increased 128% from FY21 4
FY24

x ECF hou ed acquisition
related fees ($0.4m) and cost
rea)verles related to debt
renewals ($02m) despite no
acquisition fees or debt fees
being chargeable under the
IMA

x ECF Incurred $0.75m Oargely
cost recoveries) in transaction
costs to divest two fund assets
despite these disposah not

0.::Ing

x ENN has no co-Investment In
ECF

x The unit price of ECF has
fallen approum/*48%
since Ihting ECF onthe ASX
In FY19

+61 2 4623.030   0 36- A ;dr< :s
In54*4<81*9914.cot:vhi  2 206 1, LE:ve.'>4. El lib:[n**  Ckeel  
4/74'.P)C!9FE-!9Ze:?E:.COI:V U 9,/iM 16WBAO /

lederer
Revised

4 Remove any future rights to
compensation payments In the
event of a term Ination of
nvestment manager or

: ·:, 0 .:· ble entity of ECF as It
18 dearly In the best Interests
of ECF Investors to appoint the
best investment manager with
no termination benefits if they
are tem,Inated

4 ImmedlatB revkm of the cost
rea)verles and other fees
currently charged by the
Investment Manager and Its
related entities.

.' Reductions in the investment
management fee In the IMA to
60bps of GAV (from 65 bps)
and Indefinitely walve all non-
aigned fees (such 83 debt
recovery fees, performance
fees, acquismon fees, asset
fees etn) and only recover
..·.·, :,.3rd party costs and

expenses

4 Manager bean algned
hvestor and a malarial
seourityholder of ECF whose
success is linked to ECPs

I I.I

4 History and decp experience In
managing conlnercial real
estate
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S, nlflcantlv
reduced risk

111,3 ':,

asset and
Fund
''.,IT.'111 : 1#..

No r1811 th 
EGE*11
gtagan
85[1

7. Timetable

Cullutil
x F/Anor ISS ·-, I ''l' from the

ASX Notwithstanding the
Rockworth proposal, It remains
possble that Elanor becomes
dellsted given the , Is
subject to a number of
regulatory and securityholder
: , , „ , , : ' (none of which are
certain to be achieved)

x Elanor was unable b file Its
FY24 annual results (14
months overdue)

x Elanor niay face regulatory
actions from ASIC

x Amnor may face legal action in
the Amire such asa class
action from aggrleved ENN
securItyholderB or Fund
Investors In relation to losses
they have sustajrted

x The unltholden of ENN may
not approve the curTent
recapltalsstion proposal that
passes effective control of
ENN * foreign entities

x Elanor has announced an
IntBritIon to expand lnto Asia

x ECF may beused toenact
Elanors revised strategy to
become a pan Asian REIT

x It Is common h Ihted REITS In
Singapore to Invest globally
with assets owned In
Singapore, China, Japan,
Austmlia and Europe

lederer
Revised

4 No legacy challenges and will
beable tomanage the assets
unencumbered

4 Manager wil ensure that ECF
Investment strategy remahs
entirely focused on Austnalla

4 Manager conimns to a
strategic review to be
completed within 100 days of
becoming the hvestment
manager ained at restoring
security price, . -, : I.

addressing capex need and
ECFs debt refinandng

A bidder's statement containing further Infommtion about the Offer %vii be prep*red In due course
and sent to ECF unltholders In accordance with the requ ements of the Corporations Act. The
Ofkr will be open ibr:„: • i : *: for at least one month (unless withdmwn during that period
under section 6528 of the Corpontions Act).

8. Advisers

I Arlerer BkICo has enogged McCullough Robertson 83 legal advisors b the Off r
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9. Conclusion

lederer
The Offer delivers Inmedhte cash cer Inty at a price which reflects a premlum b the cunent
trading price to all ECF Investors that choose to exit their Investment.

Given the Inherlt conflict between the Board of ENN and the RE Board of ECF, we strongly
encourage that the RE Board reares from Its position so that anew fuly ; . : . i .n t R E Board
can fairly aRRARs: the merits of the Ofler.

Should you wish to contact me d4ectly, I can be contactd by email at
scribb@leclere,grouo.corn.au and ECFOffer@liclum " rouo.corn.au.

Regards,

Stephen C,lbb
Chaimian's Executive Officer
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The completion of the Offer and any contract that results from an : . . . ,2 * . of the Offer, are
subject b the fulflkient of the conditions set out below:

1 Prescribed Occurrence

CD

(a)

(b)

(C)

(d)

(e)

0

(g)

(h)

(D
0

(k)

(m)

Dudng the Offer Period, none of the folowing events occur (each a Prescribed
Occurrence):

ECF converts all or any of the ECF Securities into a
ECF Securities;

orsrnallernumber of

an ECF Group Member resolves to reduce Its caprn In any way;

an ECF Group Member entern Into a buy-back agreement or reso es to approve
the temls of a buy-back agreement in respect of any ECF Securities or otherwise
redeems ECF Securities;

an ECF Group Member bssues unlt  or shares or gmnts an option over Its units or
shares, or agrees to make such an Issue or grant such an option beach case;

an ECF Group Member Issues, or agrees b Issue, convertible notes;

an ECF Group Member dIsposes, or agrees b dispose, of the whole, or a
substantial part, of Its business or property;

an ECF Group Member grants, or agrees to grant, asecurlty IntBrest In the whole,
or a substantial part, of Its business or property;

an ECF Group Member resolves to be wound up;

a liquidator or provbional liquidator of any ECF Group Member is appointed;

a court makes an orderfor the whding up of an ECF Group Member;

an admhistrator of an ECF Group Member Is appointed under section 4384 4368
or 436C of the Corporations Act

a recelver, ora receiver and manager, Isappolnted In relation tothe whole, ora
substantial part, of the property of an ECF Group Member: or

an ECF Group Member is otherwise wound up in accordance with their conskent
documents or the Corporations Act.

2 Trust Prescdbed Occlnnce

Dudng the Offer Period, none of the folo#ing events occur (each a Trust Pr=crlbed
0/imm.0

(a) EFM ceases to be the responsble entity of ECF;

(b) ECF unltholders resolve to remove or replace EFM as responsible entity of ECF;
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lederer
(c) an order is made by any court, or any application being made in any court for the

appointment of a temporary responsible entity of ECF In accordance with the
Corporations Act or relevant trustee leglgation;

(d) EFM effecting or faclitating the =esetilement of the trust property of an ECF Group
Member or effects or fadll tes the termination of an ECF Group Member;

(e) ECF ceasing to be admIMBd b the offldal list of the ASX, or the EFM taking steps to
suspend ECF from trading by ASX for a conseabe period of more than 2 weeks;

(f) ECF (acthg through EFM) redeeming or resolving to redeem any ECF Securities;

(g) an ECF Group Member:

(i) acquiring or disposing of,

(ii) agreeing to acqub or dispose of; or

(111) offering, 3,[]posing, announdng a bid or tenden for,

other than In the orclhary course of business, any securities, business, property,
assets, Interests In a joint venture, entity or undertaking, whether h one or a number of
related transactions, where the vate Invoh,ed In such transaction or transactions
exceeds $5 mlillon In aggregate;

(h) an ECF Group Member Incu g any additional borrowings or flnandal Indebtedness
or Increasing existing financial Indebt»dness (h each same, other than In the ordhary
course of bushess) 41 excess of $5 rnlillon Inone oraserles of, : .>:0-1. '..

(i) an ECF Group Member providing any financial : ...

ordinary course of business; or
• 4: tion other than in the

(D an ECF Group Member:

(I) enterblg Into or agreeing 10 enter Into a Material Contract;

(11) changing the terms of any Material Contract;

(111) paying, dIschargIng or satisfying any dalrns, liabilities or obligations underany
Material Contract other than In accordance with Its terms and • ·/. i. ntly with
past practice; or

(M) waMng any matBrial chalms or rights under, or walves the benefit of, any
provisions of any Material Contract

3 Prescrlbed Occurrence (pre- Offer Period)

Between the Announcement Date and immediately prior b conimencement of the Ofbr
Period (each Induslve), a Prescribed Occumence or Tnist Prescribed Occu ence does not
occur.
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4 No market fall

lederer
Between the Announcement Date and the end of the Offer Period (each Inclusive), the
S&P/ASX 300 A-REIT Index does not fall by 10% ormore fromthe level of that Index at
dose of trading on the trading day Immediately prior to the Announcement Date and remah
at, or below, that level forat least two consecuOve trading days.

5 Changes 00  =nageii=it of te ECF Groiip

Between the Announcement Date and the end of the Offer Period (each Inclusive), none of
the following events occur (each a separate event):

(a) EAS ceases or agrees to sigas:A to be the Investment manager of the ECF Group;

(b) a pe,son acquires Control of EAS that did not have Control at the Announcement Date;

(c) the Investment Management Agreement is te ninated by either EFM or EAS;

(d) anotice of brmination Isglven by EFM or EAS In respect of the Investment
Management Agreement

(e) the Investment Management Agreement Is assigned or novated by EAS;

(f) the Investment Management Agreement Is varied; or

(g) the Com,. ·.-: 7,n Amount Is paid to EAS.

6 Insuvency Event conceang ENN Group

Between the Announcement Date and the end of the Offer Period (each Indush,e), no ENN
Group Member suffers an Insolvency Event.

7 No replatory =«on

Between the Announoement Date and the end of the Offer Period (each inclusive):

(a) no prelkilnary or final dedslon, order or direction Is made or Issued by any Regulaby
Authority;

(b) no action, . . . - ,h g or livestlgation Is announced, • . + - or threatened by any
Regulatory Autho ty: and

(c) no applcation Is made to any Regulatory Authority (other than by the Bidder or any
associate of the Bidder),

In consequence of or h connection with the Offer which restralns, prohibits, Impedes or
otherwise adversely affects the making of the Offer, the acquisition of the ECF Securities by
the Bidder, the rights of the Bidder in respect of ECF and the ECF Securities or materkally
restmins, prohbits, impedes or otherwise adversely affects the continued •, - :7, of the
busresses of ariy ECF Group Member (otherthan anyaotion or decision byorapplication to
ASIC or the Takeovers Panel In e rclse of the powers ordiscredons ' by the
Corporauons Act).
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9 01!12[m

lederer
In this Appendix the followN words have these meanings unless the contrary Intention or the
Context otherwise requires:

A,Inoincement DI means 4 August 2025.

Assoclat, has the meanhg given In section 12 Corporations Act

ASIC means the Australan Securities and Investments Corrinlssion.

ASX means ASX Urnlted ACN 008 624 691 or the securities exchange operarec by It (as the case
requires).

A$ or $ means Austmllan dollar.

Bidder or Lederer BldCo means LDR Assets Pty Ltd as trustee for the LDR Assets Trust

Compensation Amount has the meaning gNen to that bm, in the Investment Management
Agreement

Controlled Entity means an entity directly or Indirectly Controlled by the relevant entity, and
Cotriolled Entities Is to be construed accordingly.

Control has the meaning given under the Corporations Act, with any necessary modifications In
respect of entltles .• , 0 - . or establhhed outside Australia, and Coritrolled 18 to be
accordingly.

Corporations Act means the Comon#Ons Act 2001 (Cth).

EAS means Elanor Asset Services Pty Urnlted ACN 614 679 622.

ECF means ECF I and ECFII.

ECF Group means ECF I and ECF Iii and their Controlled Entities and ECF Group Member
means anyone of them.

ECF I means Elanor Commercial Property Fund I ARSN 636 623 099.

ECF 11 means Elanor Cornnerdal Property Fund 11 ARSN 636 623 517.

ECF Searly means a stapled security h ECF, each comprkihg one unit In ECF I and one unit h
ECF 11.

EFM means Elanor Funds Management Urnited ACN 125 903 031.

ENN Group means:

(a) Elanor Investment Fund ARSN 169 450 926 and each of Its Contolled Entities; and

(b) Elanor Investon Urnited ACN 169 308 187 and each of its Controled Entities,

and Elanor ( oup Member means any one of them.
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holvency Event means, in relation to an

lederer
(a) the ent#y resolv:,g that It be woind up or a court HEkk an order for the wIndIng up or

dholution of the entity

(b) a Controller (as de ned In the Corpomtions Act), Iquidator, provisional liquldator, admhlstrator,
receiver, receNerand manager orother Insol,ency offlcial behg appointed to the entity or h
relation tothe whole, or a substantial part of Its assets;

(c) an application Ismade to a court, a meeting Isconvened ora resolulon Ispassec forthe entity
to be wound up or dlssolved or for the appointment of a Controller (as defined h the
Corporations Act), liquidator, provisional liquidator or admhlstrabr to the entity of any of Its
assets;

(d) the entity seeks or obtains protection from ita orediton under any statute or any other law;

(e) the entity eicaculing a deed of company amIngement;

(D the entity ceases, or threatens to cease to, carry on substivitaly all the business conducted by
Itas at the date of this deed;

(g) the entity 18 or unable to pay Its debts when they fall due, Is Insolvent within the
meaning of the Corporations Act (or, If approMate, legl;kation of Its place of  corporation) or is
othen,/Ise presumed to be Insolvent under the mtions Act or any analogous
drcurnstarices ark;es under any other statute or law; or

(h) the entity being dereghtered as a company or othe,wlse dissolved (whether pumuent to
Chapter SA of the Corporations Actor othendse),

or any other like event matter or circurnstance occuring h relation b an entity in another
).103dIdion .

 vestment  hnagement A/cement r™¥ans the Investment management agreement dated 6
November 2019 between EFM (as responsible entity for ECF I and ECF 11) and EAS (as
amended).

Matirlal Contract means any contract or conlnlitement InvolvN revenue or expenditure by the
ECF Group of more than $1 millon over the tem of the ' ' or commbient

Offer means the Bidder's offer 10 acquire ECF Securities.

Offer Period means the period during which the Offer wlI rernaln open for a„: , 1- •:.

Regulatory At horlly means any government or any public, statutory, govemmenkal (indudhg a
local government), semi-governmental or Judicial body, entity, department orauthorlty and holudes
any self-regulatory organbation est Nished under statute or otherwise disciharging substantially
public or regulatory hnctions, and ASX or any other stock ewange.
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