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ASX Announcement                 24 June 2022 

 

Proposed Securityholder Liquidity Event 
Special Distribution, Security Buy-Back and Privatisation  

 

• The Board of the Elanor Retail Property Fund ("ERF") announces the intention to provide ERF 
Securityholders with a liquidity event through the privatisation of ERF   

• The proposed transaction includes the following interrelated steps, collectively the 
("Proposal"): 
 
o Tweed Mall to be sold for $87 million with the net proceeds distributed to ERF Securityholders 

by way of a special distribution of $0.36 per security; 

o An off-market security Buy-Back to acquire up to 100% of ERF securities at a price of $0.79 
per security (“Buy-Back”); and 

o ERF to be delisted and become the Elanor Property Income Fund (“EPIF”), an open-ended, 
unlisted, multi sector reliable income real estate fund. Immediately following the 
implementation of the Proposal, EPIF will have an expected NTA of $0.88 per security.  

• The Proposal follows an extensive strategic review by Elanor to optimise value for ERF 
Securityholders to reflect the value of the Fund’s underlying assets  

• The Proposal represents an attractive premium to the current trading price of ERF and provides 
securityholders the flexibility to either retain some or all of their investment in EPIF: 

o The total value for Securityholders who remain invested in EPIF is expected to be $1.24 per 
security (reflecting $0.36 Special Distribution and $0.88 NTA of EPIF). This represents a 
16.7% premium to the current trading price1 

o The total value for Securityholders that participate in the Buy-Back will be $1.15 per security 
(reflecting $0.36 Special Distribution and $0.79 Buy-Back). This represents a 7.9% premium 
to the current trading price1 

• In addition, a forecast 2HFY22 Distribution range of 3.52 to 3.62 cents per security, point 
estimate 3.57 cents per security. Furthermore, independent valuations of the Fund’s portfolio 
have increased by $2 million to $193.2 million 
 

Elanor Funds Management Limited (“EFML”) as responsible entity for Elanor Retail Property Fund I 
and Elanor Retail Property Fund II, collectively the Elanor Retail Property Fund, is pleased to announce 
the forecast distribution, portfolio valuation update and the intention to provide ERF Securityholders 
with a liquidity event through the privatisation of ERF. ERF will become the Elanor Property Income 
Fund, an open-ended, unlisted, multi-sector secure income real estate fund. 

 
Forecast Distribution and Portfolio Valuation Update 

ERF is pleased to announce its forecast distribution range for the six months ending 30 June 2022 of 
3.52 to 3.62 cents per stapled security, with a point estimate of 3.57 cents – reflecting forecast Core 
Earnings of approximately $4.8 million for the period. 

Furthermore, independent valuations of the Fund’s portfolio have been completed, reflecting a $2 million 
valuation increase to $193.2 million. The ERF portfolio’s weighted average capitalisation rate of 6.91% 
is 0.07% lower than December 2021. 

 
1 The last closing price, 30-day VWAP and 3-month VWAP calculations are as of 23 June 2022 and are based on 
IRESS market volume. 
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The timetable for the ERF Distribution for the six months ending 30 June 2022 is as follows: 
 

• Ex-Date:  29 June 2022 

• Record Date: 30 June 2022 

• Payment Date: 31 August 2022 

 
Background to the Proposal 
 
Since listing in November 2016, ERF has consistently traded at a discount to its NTA despite the strong 
performance of the Fund’s underlying assets. ERF has executed a number of strategic initiatives to 
address the Fund’s trading price discount to NTA, including: 

• the sale of Auburn Central at a 4.9% premium to book value, followed by a special distribution of 
12 cents per security; 

• the sale of Moranbah Fair at book value; and 

• an on-market buy-back programme (undertaken throughout 2020 and 2021). 

Further to the above, and as a result of the prevailing discount of ERF’s trading price to NTA, the Board 
conducted a strategic review of the Fund. Having taken into consideration the range of strategic options, 
the Board is proposing the sale of Tweed Mall and a $0.36 per security Special Distribution, an off-
market security buy-back offer for up to 100% of the securities held by eligible ERF Securityholders and 
the privatisation of ERF. 

The Board believes the Proposal has the following merits: 

• Certain value: The Proposal provides Securityholders with an opportunity to remain invested in an 
open-ended, multi-sector, real estate fund with secure income and reliable monthly distributions, 
quarterly liquidity options, and value certainty for their securities at $1.24 per security (reflecting 
$0.36 Special Distribution and expected $0.88 NTA of EPIF);  

• Opportunity to redeem or retain: Securityholders will be given the flexibility to either redeem their 
existing holding (in full or part), or retain their investment in the open-ended, multi-sector managed 
fund, the Elanor Property Income Fund; 

• An attractive premium: Securityholders who elect to participate in the Buy-Back will receive a total 
cash consideration of $1.15 per security (reflecting $0.36 Special Distribution and $0.79 Buy-Back), 
representing a premium to the prevailing security price; and 

• Certainty of outcome: Upon obtaining an independent expert report and regulatory approvals, the 
Proposal is expected to receive strong support from non-associated Securityholders and is 
therefore likely to be approved. 

Commenting on the Proposal, ERF Chair, Paul Bedbrook, said: “The Board of ERF has conducted a 
rigorous review of the Proposal and based on the options reviewed, believes that it is the most attractive 
path to maximising value for ERF Securityholders. The Board continues to believe in the fundamentals 
underpinning the ERF reliable income retail portfolio and that the Proposal is in the best interests of ERF 
Securityholders. The Board therefore recommends securityholders vote in favour of the Proposal.” 

 
Privatisation of ERF  

ERF Securityholders will have the opportunity to retain an investment in an open-ended multi-sector 
managed fund to be named Elanor Property Income Fund (following the privatisation of ERF). EPIF will 
be seeded with ERF’s high investment quality portfolio of secure income assets (Manning Mall, 
Gladstone Square, Glenorchy Plaza and Northway Plaza). Existing Securityholders who do not 
participate in the Buy-Back will receive the Special Distribution of $0.36 per security and, immediately 

http://www.elanorinvestors.com/ERF
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after delisting, hold EPIF securities with an expected NTA per security of $0.882 (representing a 12% 
premium to the Buy-Back price), resulting in $1.24 of total value per security.  

The Elanor Property Income Fund presents a compelling opportunity to benefit from strong, reliable 
earnings and monthly distributions. EPIF will provide investors with quarterly liquidity opportunities at 
NTA. 

The total value of $1.24 per security implies the following premia:  

Total value per security $1.24  Premia1 

Last closing price $1.07    16.7%  

30-day VWAP $1.05    17.8%  

3-month VWAP $1.06    17.0%  

 
Further details of the Elanor Property Income Fund are available in the presentation accompanying this 
announcement. 

 

Sale of Tweed Mall and Special Distribution 

Prior to the proposed privatisation, ERF's Tweed Mall asset is to be sold for its current independent 
valuation ($87 million) through a syndication into a new Elanor Investors Group unlisted single asset 
fund, the Tweed Mall Fund. The Tweed Mall Fund will be open to investment by wholesale and 
sophisticated investors. 

As a result of the sale, all ERF Securityholders will receive a Special Distribution of $0.36 per security 
("Special Distribution") funded by the net proceeds received from the sale of Tweed Mall after 
transaction costs and retiring debt. It is anticipated that the Special Distribution will be paid to ERF 
Securityholders following settlement of the Tweed Mall Fund at the end of September 2022. 

 
Security Buy-Back Offer 

Prior to the proposed privatisation, ERF Securityholders will have the opportunity to participate in an 
off-market buy-back offer for 100% of their ERF securities. ERF Securityholders who elect to participate 
in the Buy-Back would receive cash of $0.79 per security and the Special Distribution (of $0.36 per 
security) resulting in a total cash consideration of $1.15 per security. 

All ERF Securityholders will be entitled to retain the distribution of up to 3.62 cents in respect of the 
half year ending 30 June 2022.3  

The total cash consideration of $1.15 per Security implies the following premia:  

Total cash consideration per security $1.15  Premia1 

Last closing price $1.07    7.9%  

30-day VWAP $1.05    9.0%  

3-month VWAP $1.06    8.2%  

 
2 The expected NTA per security is based on a target gearing of 40% at delisting. To achieve this gearing level a 
minimum of $43.9m in the buyback facility must be taken up which represents 65.5% of eligible participants. If there 
is less than 65.5% participation in the buyback then gearing may reduce and the expected NTA per security may 
also reduce. 
3 The Buy-Back price will be reduced by the value of any further distributions declared, proposed or paid beyond 
30 June 2022. 
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The Buy-Back will be funded by a new $67.5 million leveraged debt facility provided by MA Investment 
Management Ltd to the extent that it is required. 

ERF’s largest securityholder MA Asset Management Ltd (“MAAM”) (19.9%) has agreed not to 
participate in the Buy-Back and to retain its securities in EPIF after delisting.4  

Elanor Investors Group (“ENN”) intends to maintain an investment of approximately $15 million in EPIF 
and will invest a maximum of $13 million in the Tweed Mall Fund (the combined investment of 
approximately $28 million is equivalent to the value of its current holding in ERF). ENN will redeem 
some of its existing holding in ERF in the Buy-Back ($4.5 million), in addition to ENN’s proceeds from 
the Special Distribution, which will be invested in the Tweed Mall Fund. 

 
ERF Board Recommendation 
 
The Board of ERF unanimously recommend that ERF Securityholders vote in favour of the Proposal, 
in the absence of a superior proposal and subject to the independent expert concluding that the 
Proposal is in the best interests of ERF securityholders.  
 
Advisers and Approvals 

MA Moelis Australia Pty Ltd is acting as exclusive financial adviser and Baker McKenzie as legal adviser 
to the Board. BDO Limited is engaged to provide the Independent Expert’s Report (“IER”).  

The Proposal is subject to ASIC and ASX regulatory approvals, and ERF Securityholders passing a 
special resolution to approve the proposed delisting and passing various related resolutions. The 
Meeting of ERF Securityholders to approve the Proposal is expected to be held on or around Friday, 
12 August 2022. ENN, MAAM and their associates will be excluded from voting on the resolutions. 

 

Key Dates  

 

Event Date 

Announcement of Proposal Friday, 24 June 2022 

Despatch of the Notice of Meetings and the Explanatory Statement Wednesday, 13 July 2022 

Last time and date for receipt of Proxy Forms (including proxies 

lodged online) or powers of attorney by the Registry for the Meetings 
Wednesday, 10 August 2022 

at 11:00am 

Time and date for determining eligibility to vote at the Meetings 
Wednesday, 10 August 2022 

at 7:00pm 

Securityholder Meetings 
Friday, 12 August 2022 

at 11:00am 

Ex-Entitlement Date for Buy-Back and Special Distribution Thursday, 18 August 2022 

Buy-Back and Special Distribution Record Date Friday, 19 August 2022 

 
4 Subject to certain conditions being satisfied including no superior proposal. 
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Opening Date for Buy-Back Tuesday, 23 August 2022 

Despatch of the Buy-Back booklet Wednesday, 24 August 2022 

Settlement of Tweed Mall disposal Thursday, 29 September 2022 

Tweed Mall Special Distribution to ERF Securityholders Friday, 30 September 2022 

Closing Date for Buy-Back Friday, 14 October 2022 

Announcement of the results of the Buy-Back  Monday, 17 October 2022 

Settlement Date of Buy-Back Monday, 24 October 2022 

Suspension Date (date on which ERF securities are suspended from 

trading on ASX) 
Wednesday, 26 October 2022 

ERF Delisting Date Friday, 28 October 2022 

 
All dates and times are indicative only and subject to change. Unless otherwise specified, all times and 
dates refer to Sydney time.  

ENDS 

 

This announcement has been authorised for release by the Elanor Funds Management Limited Board 
of Directors. 

For further information regarding this announcement please contact:  

Glenn Willis  
Managing Director and Chief Executive Officer  
Elanor Investors Group  
Phone: (02) 9239 8400 

About Elanor Retail Property Fund 
 
Elanor Retail Property Fund (ASX: ERF) is an externally managed real estate investment trust with a 
strategic objective to provide investors with strong and growing income returns, and capital growth, from 
its portfolio of high investment quality supermarket anchored shopping centres that provide everyday 
goods and essential services. ERF was listed on the ASX in 2016 and currently owns 5 supermarket-
anchored retail shopping centre assets with a combined valuation of $193.2 million. 
 

For more information visit www.elanorinvestors.com/ERF 

http://www.elanorinvestors.com/ERF
http://www.elanorinvestors.com/
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Strategic Rationale

Proposal

Background to the Proposal

• Since listing in November 2016, ERF has consistently traded at a discount to NTA despite the strong performance of the Fund’s underlying assets. ERF has executed a number of strategic 

initiatives to address the Fund’s trading price discount to NTA, including:

⁃ the sale of Auburn Central at a 4.9% premium to book value, followed by a special distribution of 12 cents per security;

⁃ the sale of Moranbah Fair at book value; and

⁃ an on-market buy-back programme undertaken throughout 2020 and 2021.

• Further to the above, and as a result of the prevailing discount of ERF’s trading price to NTA, the Board conducted a strategic review of the Fund

• Having taken into consideration the range of strategic options, the Board is proposing the sale of Tweed Mall and a $0.36 per security Special Distribution, an off-market security buy-back offer 

for up to 100% of the securities held by eligible ERF Securityholders and the privatisation of ERF. (“EPIF”) (collectively the “Proposal”)

Privatisation of ERF

• The ERF Board and management team have been acutely focused on creating a solution to optimise value for ERF Securityholders to reflect the value of the Fund’s underlying assets. 

Securityholders who remain invested in EPIF will receive an expected total value of $1.24 per security representing a 16.7% premium to the current trading price

• ERF will become the Elanor Property Income Fund (“EPIF”), a new open-ended, multi-sector real estate fund generating secure income from assets that have a defensive tenancy mix and 

differentiated competitive advantages in their markets to deliver reliable investment performance

• Securityholders in EPIF will benefit from reliable monthly distributions with target distribution yields of 5.5% – 6.0%

• The Proposal provides Securityholders with an opportunity to remain invested in an open-ended, multi-sector, real estate fund with reliable income and monthly distributions, quarterly liquidity 

options, and value certainty

Flexibility for securityholders

• The Proposal provides flexibility for Securityholders to either remain invested in an open-ended managed fund or realise some or all of their investment at a significant premium to the current 

trading price;

• An off-market security Buy-Back will be implemented to acquire up to 100% of ERF securities at a price of $0.79 per security

• Securityholders who elect to participate in the Buy-Back would receive a total cash consideration of $1.15 per security, representing a 7.9% premium to the current trading price

Shareholder support

• ERF’s largest shareholders, MA Asset Management Ltd (“MAAM”) and Elanor Investors Group (“ENN”) are supportive of the Proposal and intend to remain invested in EPIF

• ENN intends to maintain a combined investment in EPIF and the Tweed Mall Fund (“TMF”) equivalent to its current investment in ERF
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Summary of the Proposal

Proposal

Participation in the Buy-Back

$0.79 consideration

$1.15 total cash consideration

No exposure to EPIF

Maintain exposure to EPIF

$0.88 NTA per security in EPIF4

$1.24 expected total value4

Ongoing exposure to EPIF

Syndication of Tweed Mall and $0.36 per security Special Distribution

Securityholder approval for the Proposal

Securityholder pathways overview

• Sell Tweed Mall and deliver a Special Distribution

⁃ Prior to the proposed privatisation, Tweed Mall would be sold for its current independent valuation ($87.0 

million) through a syndication into an unlisted single asset fund

⁃ All existing ERF Securityholders will receive the $0.36 per security Special Distribution from the 

syndication of the Tweed Mall asset (after transaction costs and retiring debt)

If all Resolutions are passed, ERF will undergo the following

• Buy-Back

⁃ ERF Securityholders will have the opportunity to participate, partially or fully, in a funded off-market Buy-

Back offer for up to 100% of their ERF Securities for $0.79 per security

⁃ All ERF Securityholders will be entitled to retain the distribution of up to 3.62 cents in respect to the half 

ending 30 June 20221

⁃ ERF’s largest securityholder MA Asset Management Ltd (“MAAM”) (19.9%) has agreed not to participate 

in the Buy-Back and to retain its securities in EPIF after delisting2,4

⁃ Elanor Investors Group (“ENN”), has agreed to maintain a maximum investment of ~$13 million in TMF 

and ~$15 million in EPIF (the combined investment is equivalent to the value of its current holding in 

ERF)

Privatisation of ERF 

• ERF Securityholders will have the opportunity to retain an investment in EPIF, which will be seeded with 

ERF’s high investment quality portfolio of secure income assets (Manning Mall, Gladstone Square, Glenorchy 

Plaza and Northway Plaza)

⁃ Distributions will be paid monthly with an annualised distribution yield range of 5.5% – 6.0% in FY233

⁃ Target gearing range of 30 to 40%

⁃ EPIF will provide a quarterly liquidity facility capped at 20% of the funds net assets per annum, with a full 

liquidity option after 5 years

Securityholders have the flexibility to retain all, some, or none of their 

holding in EPIF 

1. The Buyback price will be reduced by the value of any further distributions declared, proposed or paid beyond 30 June 2022

2. Subject to certain conditions being satisfied including no superior proposal

3. Yield calculation based on NTA of EPIF

4. ERF’s largest securityholder MA Asset Management Ltd (“MAAM”) (19.9%) has agreed not to participate in the Buy-Back and to retain its securities in EPIF after delisting. The expected NTA per security is based on a target gearing of 40% at delisting. To achieve this gearing 

level a minimum participation of $43.9m in the Buy-Back facility is required, representing 65.5% of eligible participants (including ENN). If there is less than 65.5% participation in the Buy-Back, EPIF gearing may reduce and the expected NTA per security may also reduce



1.07 

1.15 

1.22 

1.24 

16.7% 8.1% 2.2% 

Last close Cash offer price 31 Dec 21 NTA Total Expected Value

EPIF rollover premium (%)4

EPIF to benefit from a more efficient capital structure

Retain exposure to ERF’s strongly performing neighbourhood 

shopping centres, as EPIF’s initial portfolio 

EPIF’s unlisted structure will provide value at the prevailing 

NTA of the fund with quarterly redemptions2

4

Rationale for retaining your investment in EPIF

Proposal

Annualised distribution yield expected to be in the range of 

5.5% – 6.0% paid monthly3

1. Securityholders who elect to retain their securities receive an expected $0.88 NTA per security (assuming take-up in the Buy-Back offer of 65.5%) in EPIF and the Special Distribution of $0.36 per security, resulting in an expected total value of $1.24 per security (after all 

transaction costs)

2. EPIF will provide a quarterly liquidity facility, capped at 20% of the funds net assets per annum, with a full liquidity option after 5 years

3. Yield calculation based on NTA of EPIF

4. Based on IRESS market data up to and including 23 June 2022

Securityholders who elect to retain their securities will receive an expected total value of $1.24 per security1



1.07 
1.05 1.05 

1.06 

1.15 

7.9% 9.2% 9.0% 8.2% 

Last close 5-day VWAP 30-day VWAP 3 month VWAP Offer liquidity
price

Fully funded Buy-Back facility allows for participation of up to 

100% of ERF securities

Eligible Securityholders will have the flexibility to “mix and 

match” between the Buy-Back and retaining their investment 

in EPIF

5

Rationale for participating in the Buy-Back

Proposal

Total cash consideration of $1.15 per ERF security represents 

a 7.9% premium to the last close prior to the Proposal 

Announcement1

Certainty of value for their ERF securities, delivering cash 

certainty over ERF’s recent trading price

1. Securityholders who elect to participate in the Buy-Back would receive $0.79 per security and the Special Distribution of $0.36 per security, resulting in a total cash consideration of $1.15 per security (after all transaction costs). The Buy-Back price will be reduced by the value of 

any further distributions declared, proposed or paid beyond the 30 June 2022 FY22 distribution

2. Based on IRESS market data up to and including 23 June 2022

Securityholders who elect to participate in the Buy-Back would receive a total cash consideration of $1.15 per security1

Buy-Back offer premium (%)2



Elanor Property Income Fund (EPIF)
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Elanor Property Income Fund (EPIF)

Key EPIF features

Investment objective
• EPIF’s key objective is to provide reliable monthly distributions from investing in real estate 

assets in Australia and New Zealand that deliver strong, secure income

Target investments
• Multi-sector real estate assets that have a defensive tenancy mix and differentiated competitive 

advantages in their markets

Liquidity • Quarterly with the first liquidity opportunity for EPIF investors on 31 March 2023

Withdrawal limits
• 5.0% of the funds net assets per quarter (20.0% per annum)

• Full withdrawal option every 5 years

Withdrawal pricing • Withdrawals will be priced at the prevailing EPIF NTA

Valuation policy • Asset valuations to be carried out on a semi-annual basis

Funding of withdrawals

• Withdrawals are expected to be funded through funds from operations and demand for new 

securities in EPIF

• The ability for the Responsible Entity to offer investors quarterly liquidity after the Privatisation 

will depend upon many factors including EPIF remaining liquid, having sufficient cash reserves 

after the payment of distributions, available capacity under its debt facilities, and importantly, its 

ability to attract new investors

Distributions
• Distributions will be paid monthly with an expected annualised distribution yield range of 5.5% –

6.0% in FY231

Gearing • Target gearing range of 30 to 40%

• EPIF will continue to be managed by the existing 

Manager and governed by the existing Responsible 

Entity board

• EPIF expects to achieve a more efficient capital 

structure and cost of capital to grow the Fund

• In EPIF, the Responsible Entity intends to offer a 

quarterly liquidity facility capped at 20% of the funds 

net assets per annum with a full liquidity option after 5 

years

Overview

1. Yield calculated based on NTA of EPIF

EPIF Overview
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EPIF Initial Portfolio overview

Gladstone Square

Northway Plaza

Manning Mall

Glenorchy Plaza

Brisbane

Sydney

Canberra

Melbourne

Hobart

Gladstone Square

$30.5
Million

7.00%
Cap rate

81.4%
Occupancy1

7.6 years
WALE2

1. Occupancy by area

2. WALE by income

Northway Plaza

$19.2
Million

7.00%
Cap rate

94.4%
Occupancy1

4.3 years
WALE2

Manning Mall

$36.7
Million

7.00%
Cap rate

93.1%
Occupancy1

2.0 years
WALE2

Glenorchy Plaza

$19.8
Million

7.25%
Cap rate

100.0%
Occupancy1

2.8 years
WALE2

Total
$106.2
Million

7.05%
Cap rate

92.6%
Occupancy1

3.9 years
WALE2

EPIF will be seeded with ERF’s high investment quality portfolio of secure income retail assets 

EPIF Overview



30%

40%

19%

10%

~90%

Essential 

Needs

Supermarkets

EPIF Portfolio overview
The EPIF’s initial portfolio comprises ~90% “essential needs” retail tenants

1. By gross rent

2. Includes food & liquor, pharmacy, healthcare, government, financial and employment services 9

Major Tenants
% 

Income

1 12.6%

2 11.8%

3 10.3%

4 8.6%

5 7.4%

6 3.1%

7 2.4%

8 2.4%

9 2.3%

10 2.2%

Total 63.0%

“Essential needs” tenants are diversified across resilient sectors

EPIF Overview

Everyday goods & 

essential services2

Apparel, discount variety 

& other retail

Discount department 

stores



93% 94% 94% 95% 

88% 

82% 

99% 98% 99% 98% 
94% 94% 

FY20 FY21 HY22

Manning Mall Gladstone Square Glenorchy Plaza

Northway Plaza Average 94%

96% 95% 94% 

89% 

99% 
97% 96% 

97% 98% 
100% 100% 99% 

FY20 FY21 HY22

Manning Mall Gladstone Square Glenorchy Plaza

Northway Plaza Average 96%

10

EPIF’s resilient portfolio delivers reliable income
Despite COVID and its challenges, the EPIF portfolio’s secure income attributes have seen it average 95%+ rent collection

EPIF rent collection since FY20

EPIF occupancy since FY20

Ongoing active management growing income

• Gladstone Square

⁃ Strongly performing supermarket leased until 2036

⁃ Improve occupancy by leasing to everyday goods and services retailers

⁃ Liquor lease extended for five-year term

• Glenorchy

⁃ DDS MAT growth of 40% since December 2019

⁃ Percentage rent forecast increase in 2022 following closure of competing DDS

• Manning Mall – Neighbourhood repositioning

⁃ Income growth following easing of NSW trading restrictions in October 2021

⁃ Reposition Manning Mall from a Sub-Regional to a Neighbourhood centre

⁃ Replace DDS with essential needs goods and services mini-majors

• Northway Plaza

⁃ Supermarket lease renewed for five years to 2026

⁃ Liquor retailer and Australia Post leases extended for five-year term

⁃ New value accretive pad sites on surplus land

EPIF Overview
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Indicative timetable

Proposal

1. All dates and times are indicative only and subject to change. Unless otherwise specified, all times and dates refer to Sydney time 

Event Date1

Announcement of Proposal Friday, 24 June 2022

Despatch of the Notice of Meetings and the Explanatory Statement Wednesday, 13 July 2022

Last time and date for receipt of Proxy Forms (including proxies lodged online) or powers of attorney by the Registry for the Meetings
Wednesday, 10 August 2022

at 11:00am

Time and date for determining eligibility to vote at the Meetings
Wednesday, 10 August 2022

at 7:00pm

Securityholder Meetings
Friday, 12 August 2022

at 11:00am

Ex-Entitlement Date for Buy-Back and Special Distribution Thursday, 18 August 2022

Buy-Back and Special Distribution Record Date Friday, 19 August 2022

Opening Date for Buy-Back Tuesday, 23 August 2022

Despatch of the Buy-Back booklet Wednesday, 24 August 2022

Settlement of Tweed Mall disposal Thursday, 29 September 2022

Tweed Mall Special Distribution to ERF Securityholders Friday, 30 September 2022

Closing Date for Buy-Back Friday, 14 October 2022

Announcement of the results of the Buy-Back Monday, 17 October 2022

Settlement Date of Buy-Back Monday, 24 October 2022

Suspension Date (date on which ERF securities are suspended from trading on ASX) Wednesday, 26 October 2022

ERF Privatisation Date Friday, 28 October 2022
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Ordinary resolution

• Approval for ERF to dispose of Tweed Mall to the Tweed Mall Fund

13

Proposed Resolutions for the Securityholder meeting

Resolution 2 – Buy-Back of Stapled Securities

Resolution 1 – Sale of Tweed Mall

Resolution 3 – Amendment to the Constitutions

Resolution 4 – Privatisation of ERF from Australian Securities Exchange 
(ASX)

Special resolution

• Elanor Retail Property Fund’s removal from the official list of ASX

Ordinary resolution

• Approval to undertake a Buy-Back of Securities in ERF

Special resolution

• The constitutions of ERPF I and ERPF II each be amended

Tweed Mall Fund

New unlisted, single asset fund

Elanor Property Income Fund

New unlisted, multi asset fund

Proposed new Unlisted Funds

Proposal
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• In addition to selling through the Buy-Back, ERF Securityholders can sell their ERF Securities on-market at any time (subject to demand) up until the proposed Suspension Date which 

is expected to be Wednesday, 26 October 2022

• If investors sell their securities on-market they will be paid two ASX trading days (T+2) after the date on which the relevant trade takes place, under the ASX settlement process

15

Appendix A: Buyback participation

Appendix

Background of major Securityholders

• ENN currently owns an approximately 18.0% stake in ERF. ENN comprises Elanor Investors Limited and EFML as the responsible entity for the Elanor Investment Fund 

• MAAM in its capacity as trustee for the MA SIV Public Investment Fund and MA SIV Property Fund currently owns an approximately 19.9% stake in ERF

Major Securityholder voting intentions

• ERF’s largest securityholder MAAM (19.9%) has agreed not to participate in the Buy-Back and to retain its securities in EPIF after delisting1

• ENN would participate to a small extent (approximately $4.5 million) to assist with its co-investment in TMF of ~$13 million (when combined with ENN’s EPIF commitment holding 

across the funds will be equivalent to the value of its current holding in ERF)

Selling ERF securities

1. Subject to certain conditions being satisfied including no superior proposal
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Disclaimer

Elanor Retail Property Fund 

This presentation has been authorised for release by the Elanor Funds Management Limited Board of Directors.

This presentation has been prepared by Elanor Funds Management Limited As Responsible Entity For Elanor Retail Property Fund I (ARSN 615 291 220) and Elanor Funds Management Limited As 

Responsible Entity For Elanor Retail Property Fund II (ASRN 615 291 284), collectively Elanor Retail Property Fund (‘ERF’ or ‘the Fund’).

This presentation contains selected summary information relating to the proposed privatisation of ERF and does not purport to be all-inclusive or to contain all of the information that may be relevant to 

any particular investor or which a prospective investor may require in evaluations for a possible investment in the Fund. It should be read in conjunction with the Fund’s continuous disclosure 

announcements lodged it the Australian Securities Exchange including the Fund’s Results, which are available at www.asx.com.au. The recipient acknowledges that circumstances may change, and 

that this presentation may become outdated as a result. This presentation and the information in it are subject to change without notice and the Fund is not obliged to update this presentation.

This presentation is provided for general information purposes only. It is not a product disclosure statement, prospectus or any other disclosure document for the purposes of the Corporations Act and 

has not been, and is not required to be, lodged with the Australian Securities & Investments Commission. It should not be relied upon by the recipient in considering the merits of the Fund or the 

acquisition of securities in the Fund. Nothing in this presentation constitutes investment, legal, tax, accounting or other advice and it is not to be relied upon in substitution for the recipient’s own 

exercise of independent judgment with regard to the operations, financial condition and prospects of the Fund. The information contained in this presentation does not constitute financial product 

advice. Before making an investment decision, the recipient should consider its own financial situation, objectives and needs, and conduct its own independent investigation and assessment of the 

contents of this presentation, including obtaining investment, legal, tax, accounting and such other advice as it considers necessary or appropriate. This presentation has been prepared without taking 

account of any person’s individual investment objectives, financial situation or particular needs. It is not an invitation or offer to buy or sell, or a solicitation to invest in or refrain from investing in, 

securities in the Fund or any other investment product.

The information in this presentation has been obtained from and based on sources believed by the Fund to be reliable. To the maximum extent permitted by law, the Fund and its other affiliates and 

their respective directors, officers, employees, consultants and agents make no representation or warranty, express or implied, as to the accuracy, completeness, timeliness or reliability of the contents 

of this presentation. To the maximum extent permitted by law, no member of the Fund accepts any liability (including, without limitation, any liability arising from fault or negligence on the part of any of 

them) for any loss whatsoever arising from the use of this presentation or its contents or otherwise arising in connection with it.

All dollar values are in Australian dollars ($A or AUD) unless stated otherwise.

This presentation may contain forward-looking statements, guidance, forecasts, estimates , prospects, projections or statements in relation to future matters (‘Forward Statements’). Forward statements 

can generally be identified by the use of forward-looking words such as “anticipate”, “estimates”, “will”, “should”, “could”, “may”, “expects”, “plans”, “forecast”, “target” or similar expressions in this 

presentation. Forward Statements including indications, guidance or outlook on future revenues, distributions or financial position and performance or return or growth in underlying investments are 

provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. No independent third party has reviewed the reasonableness of any such 

statements or assumptions. No member of the Fund represents or warrants that such Forward Statements will be achieved or will prove to be correct or gives any warranty, express or implied, as to the 

accuracy, completeness, likelihood of achievement or reasonableness of any Forward Statement contained in this presentation. Except as required by law or regulation, the Fund assumes no obligation 

to release updates or revisions to Forward Statements to reflect any changes.


