
 
 

 

Level 24 

Chifley Tower 

2 Chifley Square 

Sydney NSW 2000 

Eora Country 

www.abl.com.au 

Partners 
Mark M Leibler AC 
Henry D Lanzer AM 
Joseph Borensztajn AM 
Leon Zwier 
Philip Chester 
Ross A Paterson 
Stephen L Sharp 
Kevin F Frawley 
Zaven Mardirossian 
Jonathan M Wenig 
Paul Sokolowski 
Paul Rubenstein 
Peter M Seidel 
John Mitchell 
Ben Mahoney 
Jonathan Milner 
John Mengolian 
Matthew Lees 
Genevieve Sexton 
Jeremy Leibler  
Nathan Briner 
Justin Vaatstra 
Clint Harding 
Susanna Ford 
Tyrone McCarthy 
Teresa Ward 
Christine Fleer 
Jeremy Lanzer 
Bridget Little 
Gia Cari 
Jason van Grieken 
Elyse Hilton 
Jonathan Ortner 
Stephen Lloyd 
Scott Phillips 
Gavin Hammerschlag 
Shaun Cartoon 
Damien Cuddihy 
Dorian Henneron 
Rebecca Zwier 
Ben Friis-O’Toole 
Raphael Leibler 
Gabriel Sakkal 
Matthew Davies 
Rachel Soh 
Luke Jedynak 

Consultant 
Kenneth A Gray 

Special Counsel 
Sam Dollard 
Laila De Melo 
Emily Simmons 
Bridgid Cowling 
Are Watne 
Brianna Youngson 
Briely Trollope 
Laura Cochrane 
Greg Judd 
Paul Chadwick 

Senior Associates 
Elly Bishop 
Lisa Garson 
Vidushee Deora 
Emily Korda 
Michael Repse 
Anna Sapountsis 
Alexandra Harrison-Ichlov 
Claire Southwell 
Luise Squire 
Ari Bendet 
Grace Cho 
Lucy Eastoe 
Michelle Ainsworth 
Micaela Bernfield 
Crosby Radburn 
Jessica Wills 
George Bassil 
Harriet Craig 
Ellie Mason 
Jessica Ortner 
Cameron Sivwright 
Freeman Zhong 
Ben Chahoud 
Sophia Charles 
Christopher Davis 
Madeleine Durrant 
Jason Rudaizky 
Emma Ffrench-Mullen 
Natalie Thomas 
Megan Hosiosky 
Prianca Maharaj 
Ryan Taylor 
Camilla Miles 
Zavara Farquhar 
Michael Greatrex 
Max Griffin 
Matthew Harris 
Molly Scott 
Johnny Sorras 
Tamsen Kempster 
Eileen Liu 
Julia Heyward 
Jasmine Romanin 

 
 
 
 
10 October 2025   
 
 
 
By electronic lodgement 
 
Markets Announcements Office 
ASX Limited 
Exchange Centre  
20 Bridge Street  
Sydney NSW 2000 

 
 
File No. 021930459 
 
Partner 
Scott Phillips 
Direct (02) 9226 7253 
sphillips@abl.com.au 
 

 
 
 
To Whom It May Concern  
 
Elanor Commercial Property Fund (ASX: ECF) – Off-market takeover offer by LDR Assets 
Pty Ltd as trustee for the LDR Assets Trust – Lodgement of First Supplementary Target’s 
Statement  
 
We act for Elanor Funds Management Limited (ACN 125 903 031) as responsible entity for 
Elanor Commercial Property Fund I (ARSN 636 623 099) and Elanor Commercial Property Fund 
II (ARSN 636 623 517) (ASX: ECF) (the Target). 
 
Pursuant to section 647(3) of the Corporations Act 2001 (Cth) (as notionally modified by ASIC 
Corporations (Replacement Bidder’s and Target’s Statements) Instrument 2023/688), we 
enclose a copy of the First Supplementary Target’s statement dated 10 October 2025 in 
response to the off-market takeover offer by LDR Assets Pty Ltd (ACN 689 671 396) as trustee 
for the LDR Assets Trust (Lederer) for all of the stapled securities in the Target that Lederer 
does not already own (First Supplementary Target’s Statement). 
 
A copy of the First Supplementary Target’s Statement has been sent to Lederer and lodged with 
ASIC today. 
 
 
Yours sincerely 
Arnold Bloch Leibler 

 
Scott Phillips     
Partner      
 
Enc  
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This document is a supplementary target’s statement issued by Elanor Funds Management Limited ACN 125 903 
031 in its capacity as responsible entity for Elanor Commercial Property Fund (ECF) in relation to the off-market 
takeover bid for all the issued securities in ECF by Lederer Group. This document supplements and should be 
read together with ECF’s target’s statement dated 26 September 2025 (Target’s Statement). A copy of this 
document has been lodged with ASIC. Neither ASIC nor any of its officers take any responsibility for its contents. 
Section 9.6 of the Target’s Statement is incorporated into this document in full, as if references to “this Target’s 
Statement” were to “this document”. Unless the context otherwise requires, terms defined in the Target’s 
Statement have the same meaning as in this document. This document prevails to the extent of any 
inconsistency with the Target’s Statement.  

Supplementary Target’s Statement   
10 October 2025 

Offer Price is $0.68375 not $0.70 

On 9 October 2025, Lederer issued its First Supplementary Bidder’s Statement, which incorrectly 
stated it was offering ECF Securityholders $0.70 cash per ECF Security.   

Later on 9 October 2025, after the ECF IBC expressed concerns with this error, Lederer issued a 
Second Supplementary Bidder’s Statement which corrected this error and confirmed that from 
26 September 2025, any ECF Securityholder who accepts the Offer will only receive $0.68375 per 
ECF Security from Lederer. 

The Second Supplementary Bidder’s Statement also confirmed that the consideration offered by 
Lederer represents a discount to ECF’s 30 June 2025 NTA of $0.69 per ECF Security not a premium. 

Lederer has stated that by raising these errors the ECF IBC is acting frivolously and not in the 
interests of ECF securityholders. The ECF IBC disagrees and will continue to ensure that the Bidder 
does not mislead ECF Securityholders, including by overstating the price it is offering to pay ECF 
Securityholders under the Offer.  

The ECF IBC notes that the Offer Price will be further reduced by the value of any further distributions 
declared, paid, made or that arise or accrue prior to the close of the Offer.  

REJECT the Lederer Offer 

The Independent Expert has concluded that the Offer is NEITHER FAIR NOR REASONABLE and 
the ECF IBC unanimously recommends that ECF Securityholders REJECT the Offer by TAKING NO 
ACTION. Refer to the Target’s Statement released to the ASX on 26 September for more information. 

If you have any questions in relation to this document, you should call the ECF Information Line on 
1300 255 218 (within Australia) or +61 2 9066 4084 (outside Australia) between 9:00am and 5:00pm 
(Sydney time), Monday to Friday (excluding public holidays). Please note that calls to this number 
may be recorded. 

This supplementary target’s statement has been approved by a resolution passed by the ECF IBC, 
acting with delegated authority from the Board. 

Signed for and on behalf of ECF by: 

Mr Ian Mackie 
Independent Chair of the ECF IBC


