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Tms IS .  1* 1.4 1 3' . . AS ' . ' . ' ' . , TO IN THR FORM «13 LODGED
IN RELATION TO EXCEISIOR CAPITAL LIM rED ABN 98 050 SC 553

Holdu alM Z

VVEMlok Sauer

Vera Kalabric

KakabAc F=nly Super Pty
Ud atf the Kal,1110
a:»rfind
88*4 Gr mn in
Kater ,a Graham atf the
FKR Super Flnd
Whisy Cloee Ir-tmert
Pty Lid atf the SIng F=nly
& er Find

BAVARIA Ir,(1Stries Gnip
AG (BIG')

P, on -glI be
Rs'*red =Holdi

 AVICk Sauer

Vera Ka bric

Kal,brlo FarnHy Super
Pty Lbd

*474Grahin uid
K/811re Graham

Whiey Clo. Irpiestrnard
Pty Ud

Irteractjve Brokers
Aultrala Pty Iici / BNP
Pibes SecuiU=
Savioes Au-alm as
cu*&04/In

11.1,0.1hi.vilit

[)*eot h *08

D.ect hok/T.

DIreot holcirp held as
truile

Dfreat hokirul held as
trustee

[kect hokings held m
trush

BIG Im the power to
control the ®mro. of thi
*t to votethe sharls,
andthe poirtomrolee
oor*01 over the dipoed of
the sh/res

TH[N IS .   1,1.4.1 j' : ; AS ' :  ' ' .4 1 TO IN THIC FORM «13 LODGED
IN RELATION TO EXCELSIOR CAPITAL LIMrrED AIN 98 050 50 553

Vi,bil

from
13/*20

13/8/20

Wa,wlok Sauer
Vera Kal,bric

Kal,brio Farnly Super
Pty Udatf the Kadabrio

aiperAnd

Bilarrdn Gilim and
Katerhla Graham atf
the FKR Super Flnd

Whiey Clove
liweitnlirt Pty Ud *f
M Sh Fs* Supec

Flnd

BAVARIA Inck,a les
Group AG

17 Au t 2020

Purohs,e of shans
Sale of shares

Purolme of Ihices

$71,550.13
448,100.00

$72806.28

Rlrohase of shares $164,44000

Purotme of shens $374,21784

-40000

130000

313163

Nun*,r of

h-

558931

140000

280000

180000

130000

313153
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Tms; IS ANNEXURE C A B . ' ' i TO IN THR FORM 603 LODGED
IN RELATION TO EXCEISIOR CAPITAL LIM rED ABN 98 050 SC 553

On 13 Agguu 2020, bythe attaolyn,rt oo,nprle*g Ann,Kure E, the partles lited h Anne*ue
A Jo tly re(™,ted the aectors of Exoelslor Caphl Ud to oal md airarp to hold a meeting
d the membors of Excel,lor Capit  Ltd to con,Idir and vote on the folo,ving propoled
reooktion:

Th  th/ dmt#n d th, comp,y CECLD, promptly  ter the pass/9 of the r-ok*/0
sid 8(4 of al,%198 00 #18#r #sgu ddlas as d Bolorg tate al *ps :casonat# fegl*ed 80
do ihs jb#on*v h #le Ach*]g ordarr

1. obtain prd#Isional acMoe on maxinl:Ing the saleal,Hy =Id neer lem; m,lost
vate ofECt-9 *CU Oper*ni buahes 

2 p,omp«y ao¢ on #» ad,ioe Mosiv ot
a pfump# 080  a vat,1 on of#le "CA, Ope,*ns" bumhass.
4. pr nnp  sid ac#v* mo#,sf the 'CAl Operations" blainess trsale and erigage

vimpo nO,1pl m-=d/hm/m=nerofaw/V blinotd=par*ven/r,
a Twic*,d01 cmr #o puohase #19  CA# 098111*11,  bualies, 18 1,0819< and the

om, A on temonab#s commern. Mrms 0,1!h oons/ds,*n hee, g/ven to, War
al< thi BDGEnd vat,dic,v, ioosp¢ #» 44 ind ed#t th, Ii* d #10 QAI
012.1.tio-' WAII,Ii< and

d Lpcn #» 8- bmhg cc,npistad and mil pfoo=ch blhg Ice#9* by ECL
ditabil b ECLY /19„,inWa,I mns¢ a.4. p#oosed, II

a a A*MIN,d dvid,nol io the m=*1<m mdstpoltior
h (*»0# as # doss nof /1* accout Ry #» net =  pfoose*) a

alil."n, 80#.m=Bnuna-lfpoll/k
c. On,of, moi /2#, not vAoly =m,R for Ihs  I-loe of ihs nat -i*

proo=dR) Bil :/1)=*addvicmncl 00 the maxhit,n mlentpoutia

Th, part  1 d in Arn,oan A h ve agr d b wo,1  togalhu to put fonvard ind promc*e *he
resoktion. For this reaso,% they considar thernselves to be m=,1012*IL

THm m . 4,4, :4 1 r . 1 AS w .4 ' v, TO IN THE FORM «B I,ODGED
IN RELATION TO EXCELSIOR CAPITAL LIMrrED ABN 98 050 542 83

Nm»ofholl

W Wiok Sauer

Vera Kalebric

Kalabrlo Farnly Super Pty Udetf the
1(alabric SA,pe#tnd

Ber*lin Grahmi and Kile,IM
Gralwn atf the FKR Super Flnd

Whley Close Iri/estrnert Pty Lkl atf
0» Sins Farnly Super Flnd

BAVARIA Inck,10= Group AG

Am--8

0/ PO 800( 573, Pidcington, Cd 4084

90 Evelyn St 8,VanK NAW 2224

90 Evelyn St Byivin* NSW 2224

0/ GPO Box 9981, Addalde, SA 6001

Level 1/5840 Glebe Road, The
Junction, NSW, 2291

Bavarl=4 24, 80336 MU)* Gems!,

P,01 002
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THIS IS . *41:*,1 3  5 AS :i' LI'l' :, TO IN ANNEXURE C TO THE FORM 603 LODGED
IN RELATION TO EXCELSIOR CAPTTAI. LIMrrED ABN 96 050 542 553

REall  FOR , , _ 0 . OF J , = 0 CAPHALLID TOCALLAG = =
CAP rAL LTD

To: E=hic, Capital Lid (Erl

OF

The fhibwiog memhen of ECLhoM atle=: 5%of embe. mly bocast tu= m./4
00=al mcitins

L Ah Wiwiok S=ti

2 h*,VcraKal,bric;

3. Kilabcic F=ily Super Pty Ltd ilfdie Kalahic Supcdbad;

4. &*84=nin Grlitam md 1*1 Kalorina Gilhail if th, FKR Super Finwk

5. Whiley (lose Irive,tmci Ry LId tf80 Si  Fimily Soper Fmdi

BAVARIA Indz.trim Group AG

(do R.B."kilagShilhold/1,

11¥: Rc Mi s Shscholdc[, rc =t  crscclion 249[) of fhe Co,poration: cf 2001 (Cth) (tbz
Ad) th,t lbo directon ofEa, can =l atrigo lo bok! a miliag of 40 momben ofECL lo considcr
.„d volo 0, Ule h#OWing IhidOO:

71W bbc dhclo,; 4'the conpa,g ("ECL7, prg'V®*r thepau#:g *fike r=kids,4 andit*ecr
ah,0, to th.fr i,go/*#00 0: d#ectorl taball st®, r*=09.98*r.q.dr,d todo th,jil#ovt,Ig m th,
f whgords:

1. olibiin pr*stio#d ad,ice on m nizig 8, tal,abi# and mar tim mik,t wls= 4
ECL ': *047 Opirution: - b,0*,i,;

1 prot*ly octon the od,Ice received
1 Pra,V® obtabl a =hidion «the "CAX Openltions -buil#,cu;
4. pr¢„97* 0,d acms> ma,Act dic -CA# Operction," blables, jir sale aild e,woNe vith

poll!*10]pichaurs4uinthsm nsrofawint, hanotd=per=vindor;
5. ;vovided an <0* topwchail #b, UadlOplro#0,01 - 8,011.u 1, r.c,h,d  and tjb, 4, 1, on

r=Miable co,Ii!,In:id tu,Hs 0,*th coi:sicimutial 6085 gh¥n #A 11*r alig dis procur,d
whution), acc,0 thi (fsaid*ctthe:ale4lhe -(MOpeation,  btizines,; Md

d uponths:als be*g completad andiate proceech be*g riceivad by ECI. diztriblu lo ECL':
shareholders the netsale proceeds as:

a aji*j>iniddividm  to the M.11*11,0,1 =mrpouitisi
IA (80*.db,dognotvh*ag<oid/Ardb,n,tagbproos*aavdr,noix.

thn, 9*,i,  entps,ilbki
c (bucfar m th£* does nar'hony occo  for the balance ofths mt $018 proce•dz) cm

u,00*d Vid,n C :9  h, nlar*INHIB#Ak

Eado„11 i a st,toiwit pvpied by tho Roldilidng SlmholdiES in accordince wia ioctice
2491? of 60 Act Th, 16 L T·,6 Sharcheldon request that ECL provido thi sts Inent to a[1
-Iwi, ofECL diswifh Eho naligo ofthotnoctifm,=bd in 66, do€=noit

D*od: 7 An* 2010

Pig' 003
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MEMBERS' STATEMENT

7 August 2020

Vote

FOR
the Resolution
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Vilif. i ili-'i fiAN{,1 - V{)11- 1,1/-' j/·11- Pj 'i, 11 liLli.IN'

Dear Folow Shareholder,

Sher•$ In Ex©•Isior Caphl Lki rECLI, formilly namid CMI Urnled, ct,rintly tradi
on ASX at ar und $1 .20.

Recent •ah p ces of**r busl109=s SL  St ECL's alict,ical busln=s aloni li
nwth $1.7/to '2 0+ //rsha"L And. ECLhasan h.stment porteolo vorthanother
aec per share

So why dont ECL shares tride vastly h her?

VII think h vis&ors avoid ECL becium thoy havi =dous concems abod how ECL
has been nm, and they do not see thhgs charWIU.

The resokilion va are p,opoihW %,ould ensui shar,holdn ob ah fUI vak» hm
ECL's •bdilcal bus ess, d,splb ECL's hldory.

Here are some *=mples of thathl,lo,y.

1. Catilin Intni acaulfid niam 1096 of ECL h oni tran,action. dthoii of ark  to
buv th, whol  corrmnv - h breech of0/ CorDomtions Acl

ECL  reholdirs rahed this %%*h thi Australin Gowniii,infs Tabovers Panil.
Desph the Catelan entities arguhg othendse, the Panel declared It to be
U,accent»b  Cl,ailitinces"

Thi Catilln enUM# dlnY acc pt that, and di  dod a rev w. Thi Panll
r,Rerabd R vas'Ur.110.obble Clicumst„,c-'.

Thi Calin e* dlnY accept ht and appeabd to thi Federal Court And
the Federal Colrt col*med, agah, R was  Unacceotable Clrcunstances'.

This hilrymatien hugelyto bvis ors, becau= *rests of Linne Catilannow
hold nearly half of at ECLY shares.

2. ECL r**i#,d fbck= b coolbal struc n urim boir  Iuid and for©,d to

Foryears, ECLhad both orcinary shares and Preferinc  / Cls= A shais

Mo for years, ECL paid a dMdend of *,1 on the Preforence / Class A shares.
Thus, dilli bihg o, aly,okl for$120, thosidini bi*d on ASX ,!ound
40c

It bok a  ng-ki,ht carg» Ign by a major shareholder b forM chanp. That
shareholder requ oned hm sipar- mootbigs. and su,d ECL and h cirecmrs
Onckidhg aimit Iiciofs Liai Cat,h and Danny He,c,g)*theC ens nd
81®reme Court

AR,r*igorou*def,ndnithi hisuHfor months, ECL capR*§,d andsaW lims
w ng 6 pay Closs A shar hold rs 95c por sham. C  Bp of that, ECL and othw
de endants pdd ov•,5500 000 bulrds thi con**N shareholdors *gal costs

A, 006
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3. ECL cre-d an h,stment ootlolo" ambat the %(shes of most  reholders.

Lal, h 2016, ECL propos/d puvamg over $2(kn - the vast m,Joity of Its cash - bto
an 9,iveilmint port §0", wlh oyi vilirN fi,s payabl, lo i* Mnig r.

Fy, MIN the >13.8rn shares hlid by Abwists of Leat™ C hn, 9111 8296 Qf
sh=eholl voeu cast on this ¤rooosal o=osed It. The Catelan  tes
hoviver,muredthi proposal pas=d

Shco Its ciation, thi 7,ivist,7,Int por00110' has perfomlid bribly, gah IW just
1.98% v*,us thi ASX'$ Al Ordklari,§ Accum,lation Indix  >21% as at 30 Jur».

4. ECL'§ board of *eclors h a re,sh na door

The tabl, below ditals movern,nts In ECL's drectorial and =critarlal posllons
Knce Ke* 2011. Tho longer someone ove,giees a busl,ess. thi more they  am
about 1 - and deeper how dge prohis bilbr diclibii.n kIW. Yot niI,V of
ECL's dtectors havo -tvod for mere mor,ths (Ind on one occasion, for just two
months). Is It iny su,prise that that m ht bi of  ave concern 10 *v stom? Vkit
has caused so many dhclors * 41£ so soon IMIr beN appollid7

D.te
2011 -

2012

2013

2014-

Appoir*ed
 U*:st Learns

Cat,hn
Fihiay BorneNlli

JUI'.
Dicimber lonie
February

Whwoh

W.ms
Miy Roh
A*a

Fidbls

2015- Dicomber
2018 - Fibruary Green

March Mloal
December

Gle„non
San<*:am*

2017- February
October

Cohen*
2018- December

Glennon*

Ceased
Ray Camlm
Richard Cillin

Sorn'rvh

Ryan

Roh

Herceg

W."8

Forbes

nuan,r

Mlotn
San am*

Cohen*

Notes

8.r.d -fournor,ths

8«v«1 -tvo months
Forced out upong[Imim[

Served <12 morths

Servid 13 months
8ifvid 20 modli

Se,ved 22 months

Se,vad <12 modhs
Served <12 mordhs

8eived -14 morlhs

pv 008
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Vilif. i ili-'i fiAN{,1 - V{)11- 1,1/-' j/·11- Pj 'i, 11 liLli.IN'

2019- my
Copeland*

Slpbllfer
Copeland

October
Herceg

2020 - January Cohen*

Sct,webr

*com"ny -m/1/9

Glennon*

Green

Glillnon

Copelsnd

Copeind'

Bo what Isthesollon?

W our re,o on b pe=«I, ECL mu,t hsurr,m,y:

Sened -5 months

8/ved -6 months

1. oblih a vakmtion of Ils ebdileal businiss:
2. acthly nwket that business for sale;
3. Il the builiiess Il I rwolvis m oflar no  war thin thi vakialon; md
4. pey thi nit,al, proc ds to *har,hoWers - wRh a IRrgi plopot«on pot,nhly

via fuly hnk«1 dk,idmd.

WI understand that potential acquhrs of thi el,dilcal bus,»ss have approach d
ECL about potentially buy*W R. but ECL has engaged w«h them elher dnlnaly or
not at al

Busine es III ECLY elIchical bu,in" chs, I hand"glak Bas*1 on r cia
seles, wi thhk ECL's elec cal bu,kie= Is wiI:rth $50m at an abiok*9 11*1*4 and
perhaps even $7(kn or more - le $1.76 to $140+ Der ECL sh=e. That is In add14
to the Ovistment portiolo' worth •65( per shire

By poSng kour „solulion, pu wl be vothW for notprocoods *om my =le of Iho
•idrical bush)#s to go Into your hIp Poclost - vlwre that moniy &longs. You would
also - ritabi your shari h ECL, which wolld retah the 7mes*nint podfolo:

Wo thlnk the decision Is easy. Risk your shares behg perennialy unde,vak,ed, and
accept mit indlivah» Ifyou sel thenz Or - v* &[ thi resolullan, :o unlock EC;LY
hugo hthlovak».

VW are ECL,hareholders):st Nke you. Togethervi havi nearly $2000 00 *ve,W
h ECL-loour h.".lare toly'l »d wihyours.

Your vole b Importantl

Retah,hg the s tus quo may rest# ECEs share plice coMnling b reflect hmtom'
concims about how h company h. hen managed. I]*11_Mm[*Em[ IE*Lta

Pg 007
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Vi! ji. 1 i.ji-·Ji '/·fA N,il - V(-1 11 1 t..11-' i / ft Rf· '·;(,1.{ji li.IN

VII look lonird lo your pe dpallon at lhe miethg and your voti In favo of Ihe
resoklion.

Wo wodd wilcon, contact hm blow bvistoi. Our 0-nian addr,= b
ECLAcUvist,091=1.com

Shcefely,

WIi#* Sauor, Ve,a Kalabric, EMs Kal,br  Bon Graham, Katoilna Graham. and
Daniel Sims

pip 008


