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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

VVEMok Sauer

Vera Kalabric

Kakabrk F=nly Super Pty
Ud atf the Kal,1110
a:»rfind
88*4Gr in in
Kate,11 Graham atf the
FKR Super Flnd
Whisy Cloee Ir-tmert
Pty Lid atf the Sing F=nly
& er Find

BAVARIA Ir,CkStries Gnip
AG (BIG')

P ,on -glI be
RI'*red =Holdi

 AVICk Seller

Vera Ka bric

Kal,bric Family Super
Pty Lbd

*474Grahin uid
K/Brire Graham

Whiey Clole Irpiestrnard
Pty Ud

Irteractjve Brokers
Allatrala Pty Ud / BNP
Pilies SecuiU=
Savioes Au-la as
cU'mod'In

11.1,0.1hi.vilit

[)*eot MdM

D.ect hok/T.

DIreot holcirp held as
truile

Dfrect hokirul held as
trustee

[ked holdl 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 shies

THIN m . *b 1.4,1 j ' . ; AS ' : * ' ' :4 1 TO IN THE FORM «B LODGED
IN RELATION TO EXCELSIOR CAPITAL LIMrrED AIN 98 050 50 553

ValiOUS

from
24/C)

248/20

V.mick Sauer
Vera Kalabrlo

Kalabrio Farr* Super
Pty Ud f the Kalabrio

Superftnd

Be*r,*1 Grahern and
1<st„1,1. G,aki.in ,0
the FKR Wer Flnd

 4CIO=
Investrnart Pty Ud 80
the Slins Farnly Super

Fund

24
26 Auglmt 2020

BAVARIA 1*rles
Group AG

Plrohme of stwl $76,015,41
Sale derses -$66,400.00

Pi,Yohage of,hares $120.006.09

Puchage of shares $154,440.00

Plrohme of slves $374,217.84

82807
-45000

Nun*,r of

h-

90000

130000

313153

561838

135000

310000

180000

130000

313153

Re,1

WA ni 0
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TRm IS ANNEXURE C A S . ' ' i TO IN THR FORM 603 LODGED
IN RELATION TO EXCEISIOR CAPITAL LIM rED ABN 98 050 542 553

On 24 A ust 2020, by the attaotm//1 oomp,le*g Ann//oire E, the parties Isted h Anneoue
A jo tly re(™sted the dreotors of Exoeillor Capl l Lid to cal md airange to hold a nliethE
d the membors of Excel,lor Capli Ltd to consider and vote on tho folo,ving propoled
reioknon:

77*  puluair to Sactions 491 Ind 405 d #le Corpo,I ons Act Excs#,for Cap! 
Umled be vokiterly w#ould up end that Jeines T in end Smlm Dopking of BRI
Ferrier, #vip ocniertedbsot, amhnby appoled19uk cn dExo icrCipial
uns,d

The parties i,ted h Ann®ue A h,ve ageed to work togs¢har to put forward end promots tl»
reeoli#on For thle reaeoiZ thoy oorm r th m,leSto be a= atea

Tms IS . „4, :*,1 J. 1 AS REBIRRED TO IN THE FORM 603 LODGED
IN RELATION TO EXCELSIOR CAPITAL LIMTTED ABN 98 050 50 553

.n»ofholder

W=v,lok8au,r

Vera Kalabric

Kliablic Farnly Super Pty Ltd atf the
Kalabrlo  ,perhrd

Bet**, Gral-71 0,3 Kier*
Grah,m atf the FKR Super Find

Whley Close Irwestment Pty Ud atf
018 8*118 Fan* Super Flnd

BAVARIA M.<Uibi.. Group AG

Aill'll=

0/ PO BOK 573, Rdclr*on, ad 4064

90 Evelyn St S*ania, NSW 2224

90 Evelyn g 8,h,mla, NSW 2224

0/ GPO Box 9981, Ad@lalds, SA 5001

Level 1/58-60 Glebe Road, The
JlrloOOn, NSW, 2291

Bavarts,Irg 24 80336 Mlnloh Gernwly

Ag,2
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™IS IS ANNEXURE E AS REFERRED TO IN ANNEXURE C TO THE FORM 603 LODGED
IN RELAION TO EXCELSIOR CAPITAL UMITED ABN 98050 542 553

REQUEST FOR DmECTORS OF e[CELSIOR CAPHALLTD TOCALL A e
e(CELSIOR CAPIAL LTD

To: Excchior C.pital Lu e'ECL")

The following membets of ECL hok! at le=t 5% of Ehe .43 ¢hat may be cast i the re =$od
'idaoint

L Ah W.wiok ST

2 M(V=,Kal,bric

3. Kilac F,mily Super Pty Ltd atfuto Kalakfic Supc[*md;

4. &*BXmlin G!*am =11*s Kalodita G,/11.8 if the FKR Super Fond;

5. Whiley Close Im:tma Pty I.&1 tf50 Simt F=nily Super Fmdi

BAVARIAIndmtric, Grogp AG

(do).p."10/iagal'hold"11

11¥: kh r ic , r d S choldcri texpost mids scation 249!) ofthe Co,por=tio,=Act 2001 (Cth) (tic
Act) e,b mo dir© ors ofEa, cal d as=lge 80 hold a meeting of lito mcinbm ofECL 10 0-ids
-4.-dtowo *reaohi on.

Thatpunuail to Sectio!. 491 ond495 cfths Corporitte Act, Excilsior Cap¢101La-dbi
volunt4 wolmd up and that Jaiws Tqltn aild SD,fan Dopking ofBRI F«rrier, having
co„Ii„W 80 04 ars hiby appoin*Edlifodan ofF=•laior CapealLhid

Hado,ed i a staic,=i prcp,red by Ihe 4*a,4 81„iliold„, in accard-0 with acction
249!P of 40 Act Tho Rfiail=i mt=choldcn re,=t *i ECL provib 41 stalciwit to dl
ms,hen qrECL atomg wifhtbo ndico oftle m=tingre,=tod in th  docitmcit

Dated: 24 Ang* 2020

Re•3

OF
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MEMBERS' STATEMENT

24 August 2020

Vote

FOR
the Resolution

ple' 4
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Vx j/l· 11,14'lli..11./li,A/,[.IN'

Dear Folow ECL Shareholder,

INI ricinly askid ECLY *Ic:ors to airm a mmUng of shareholdirs to con dir
=ing ECL  ek<**jd buili,IL ECI-'s clrochvs r,Amd to aningl that m,et 
then h the san» breath, admihd that ECL   boa,d ha, b-n adh,4 ong,gadh  n
int,Nial and mdimal r -# of lho Con*an a li ial„,Ii,h*Ithi n,/quaiter of
2020- [,14, and that l "h"'appoN,di'li"vid,liwitibo#, c#b'*»nfindon "b
oppo,anesr

ECCs DAo mah ames ari Es ebctrical bush,#s and b kiveitm,nt poilklio. Ricirt
sah FiMsofbus,„m# h ECL'I ebc cal buil,e,s sugg tR alono b  ,odh $1.A
*$2AO• pir sharL Thi kv'KI'Kl ar  worth another *Sc por share, mekN
ECL's total vak,I 'UUmjWJl Howavw, b for' via,ked forthatf st mit 
shares h ECL wore tradhg at around $120.

So why dont ECL ehares trail vastly h her?

VVI thhk h,vismr, avoid ECt- bicau= they havi =rious concerns aboli how ECL
has been nm, and mey do not m thhgs changl .

The reeoMIon wi ari now proposIU would guiiir i ching„ Itioiuh Iqddillon of
ECLand pa,n,nt of b liue worlh loil,hareholors.

Hon are somi Inplis of ECCs bkinly.

1. Catelan entll,8 acculred neariv 1096 of ECL h one tran,action. witholt ofle,Ing to
buy thi $1 coilmny - breading thi Corporations BEL

ECL shareholders raiaed this vlh t„ Austraian Gov mm,nts Tak,overs Panel.
D..pa' thi Cati/n IntR/' ar iN othe,%*I, the Panel ded//d / to be
"Unaccemble Circurns nces'.

The Catelan m*Ii didnr acoopt that and demmnded a revlow. The Pan/1
re ra d R was  Unacce.ble Ma, .9/

Thi Cblan entli= didn't accept #184 and appeal,d to thi Fedetal Court. And
thi Federal Coid cordlivied, agih. Rvas-Unaccootmbb Clicu „lince£

Thks hisloryniltlers hugelyto Irve,8014 because  ter sts of Lunne Catilan now
hold nearly ha/ ECL's shares.

2. ECL r,Il/ed fil,a ib oaDI 1 8 Uottn uriti bi m foroid lo

For years, ECL had bolh ordnary shar=and Pr ferinco / Class A sharn

Also for y,ars, ECL ped a dMdMd of Inll on thi Prefirence / Class A sham
Thus, de,PRD being orlohialy sold for $120, those shares traded on ASX aro d
40c

N mok a W,0-#ougM can,pe  by a major shar holder lo forc  change. Thet
shareholder requ of»d bvo separal, rn=INs. and suid ECL and b * ctors
(h,cludhg cument directors Leanne Calan and Danny Herceg) In Queenslandk
811/Ime Colst
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V'.1]1· 1 (:!<'lli.)1 11;,A];l.}N'

Albir Ygorously defen*- thi *%,st# formorihs, ECLcapihibW and sald R
would pay Class A shareholders 950 per share. Alao, ECL and other defenchnts
pal ow,5600000 #vi,Ids thi co lah*,g,harehohh kgal col.

3. ECL cr led an h,strwil Do,lolo' agihot th  %(Ihis of most Ihaiholors,

Lab h 2016, ECL proposed p,Athg over $2 n - the vast m*rly of Its cash - Into
an 71,vestment poit lo", dih eye-vabilng fees payable b ils manager.

Exck,dblg th, >13/kn *her,s h,Id by *!1*r=ts of Liann, C*IRn, ovir 8296 of
shamhold* 1,0 ucest on  la Dronoll oomld R. Thi Clhn votes howavor
ensured the propo,al pa=ed.

Sh= Its creation, 0»  r,vi*n,r* pollfollo' has pi,fo,m,cl *r, ly, gahhv just
1.9696 versus 01® ASX's Al Ord,1arles Accumihtion Index  >2196 as at 30 June.

4. ECL'•board is a MA#**na door

The  bli below ditals movements in ECL's clrectorhl and =cremial podions
dnce Mig<*.2011. The longer somione ovirmisa bushis,the moilhoyleam
about It - and dlpir Inollodgo produc/$ bialr dodsion·n»khg. ™ many of
ECL's direclors hme se,ved for mere months (and on one occasion. for ):st tNO
months). Is N any siprlie that thit n* be of vave concern 6 Invislors? Why
havo so many dhdon quit so soon aller behg appohbd?

Det. Almolld
2011- August Lsanne

Catelan
2012 - February Somervile

Jil'e
Dicimbor Loni

2013- Fobruary
Mirch

2014-

Warns
May Roh

Forba

2015- Dicember
2016- Februm,y Green

Mimh Mbm
Dicimber

Glennon
P.Wy'HINe

Cia=d
Ray Culm
Richard C-I,n

Son»rvle

Ryin

Roh

Hercig

W.ms

Fotbes

VY.Irm.

Served -four mor*hs

8mvid * modli
Forcid out upon T t i' i

Solved <12 months

Servid 13 months
Servid 20 mordhs

8,n,d 22 months
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2017- February
October

Cohen*
2018- December

Gl nnon*
2019- May

Copeland*
8.pe,n*er

Copihnd
October

H.rceg
2020 - January Cohen*

SCIMIbr

*conipiny =critary,010

801&/litisth"ill,bjU:M,7

P.tu
Sa*tant

Cohen*

Glennon*

Gmn

Glinnon

Cop..nd

Copehnd-

Served <12 moahs
Served <12 months

Served -14 mordhs

Served -5 months

Served 4 months

N our resollaon Is pased. ECL vl sel ita assets ( ck,dhg the elic:]ical bus ess),
pay od b debes, and bly, pay shareholders aH of the money that then rer,Ins.

Ws imdiritand Ihat potintlil acq,hrs of ihe ebctil=l bu ness h ve approadd
ECL about potent Hy buyN Z ba ECL has engaged uh mon, eRh r nih naly or
not gal

D-,immes ili ECLh elidilcal bu*»= change hands  guliriy. Based on ricent
salis, wi thhk ECL'I Ilicblcal buili:ois li wodh $5Om at an abookh nlibm, md
poihi ps evin $7Ehn or more - ie 81.76 to $140+ per ECL sh=e. That Is In addlion
to thi 9nvistment pollfolio" worth *65¢ pu shari.

By vothg fQI our resolution, you d be vothg forthe tuo value of ECL to go into your
hip pocket-where that money belongs.

Ws thl* the diddon b emy. Rhk your shares beN peimbly unde,vah»d, and
accept Wt Indirvall» 0 you Del thorn. Or - voli &[ thi resolution, lo unlock ECL'I
huge h*imIc vakie.

mu =ele?

Wo are ECL sharehoIdem)ibyou. Togetherws l=w around $2,000,000 k,vesld
h ECL-soour h....ar v olyal,ed %%*hyours.

Your voee Is Ir,lport,nt!

Retabing tho stah quo nlay rosuR h ECL';*am prico contbul  to reflod inv®*Inrs'
concirns about how *» company has b n managed. Ihtl-la.Mm[-2 
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Vir),11: 1-,<,121.1(..11.ijilA l/(.-IN'

VII bok lonird lo your pe dpallon at lhe n»ethg and your voti In favo of Ihe
resolullon.

Wo nodd wilcomi contact hm blow bvistoi. Our 0-nian addr,= b
ECLActivists@spulcom

Shcefely,

Vliv clt Wr" EMs, Bin, Kal'Ana, and Daniel


