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Disclaimer
CONFIRMATION OF YOUR REPRESENTATION: IN ORDER TO BE ELIGIBLE TO VIEW THIS MATERIAL OR MAKE AN INVESTMENT DECISION WITH RESPECT TO THE SECURITIES, YOU
MUST: (I) NOT BE A U.S. PERSON (WITHIN THE MEANING OF REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT)) AND BE OUTSIDE
THE UNITED STATES; OR (II) BE A ‘‘QUALIFIED INSTITUTIONAL BUYER’’ (WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT). YOU HAVE BEEN SENT THE ATTACHED
MATERIAL ON THE BASIS THAT YOU HAVE CONFIRMED TO US THAT EITHER: (A)(I) YOU AND ANY CUSTOMERS YOU REPRESENT ARE NOT U.S. PERSONS AND LOCATED OUTSIDE
THE UNITED STATES; AND (II) THE ELECTRONIC MAIL (OR E-MAIL) ADDRESS TO WHICH IT HAS BEEN DELIVERED IS NOT LOCATED IN THE UNITED STATES OF AMERICA, ITS
TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA; ‘‘POSSESSIONS’’ INCLUDE PUERTO RICO, THE U.S. VIRGIN ISLANDS,
GUAM, AMERICAN SAMOA, WAKE ISLAND AND THE NORTHERN MARIANA ISLANDS; (B) YOU AND ANY CUSTOMERS YOU REPRESENT ARE ‘‘QUALIFIED INSTITUTIONAL BUYERS’’ OR
(C) IF YOU AND ANY CUSTOMERS YOU REPRESENT ARE (I) LOCATED IN THE UNITED KINGDOM, YOU AND EACH CUSTOMER YOU REPRESENT ARE EACH A RELEVANT PERSON; (II)
IN ANY MEMBER STATE OF THE EUROPEAN ECONOMIC AREA OTHER THAN THE UNITED KINGDOM, YOU AND EACH CUSTOMER YOU REPRESENT ARE EACH A QUALIFIED INVESTOR;
OR (III) OUTSIDE THE UNITED KINGDOM OR EUROPEAN ECONOMIC AREA (AND THE ELECTRONIC MAIL ADDRESSES THAT YOU GAVE US AND TO WHICH THIS DOCUMENT HAS BEEN
DELIVERED ARE NOT LOCATED IN SUCH JURISDICTIONS), YOU ARE A PERSON INTO WHOSE POSSESSION THIS DOCUMENT MAY LAWFULLY BE DELIVERED IN ACCORDANCE WITH
THE LAWS OF THE JURISDICTION IN WHICH YOU ARE LOCATED, IN EACH CASE, THAT YOU CONSENT TO DELIVERY BY ELECTRONIC TRANSMISSION.

This document (the “Presentation”) has been prepared by IEF Capital Berlage Zuid B.V. (the “Borrower”) in order to describe certain elements of the proposed modification of the Leo-
Mesdag securitisation transaction has been involved in the preparation of, or takes any responsibility for the contents of this Presentation.

For purposes of this notice, the Presentation shall include any document that follows oral briefings by the Borrower that accompanies it and any question-and-answer session that
follows such briefings. The information in the Presentation is strictly proprietary and is being supplied to you solely for your information. It may not (in whole or in part) be
reproduced, distributed or passed to a third party or used for any other purposes than stated above. The Presentation is informative in nature and does not constitute an offer of
securities to the public as meant in any laws or rules implementing the Prospectus Directive (2003/71/EC), and amendments thereto (including Directive 2010/73/EU), nor do they
constitute a solicitation to make such an offer. The information in this presentation does not constitute an offer of securities or a solicitation to make such an offer, and may not be
used for such purposes, in the United States or any other country or jurisdiction in which such an offer or solicitation is unlawful, or in respect of any person in relation to whom the
making of such an offer or solicitation is unlawful. Everyone using this Presentation should acquaint themselves with and adhere to the applicable local legislation. Any securities
referred to in the information furnished in this Presentation have not been and will not be registered under the US Securities Act of 1933, and may be offered or sold in the United
States only pursuant to an exemption from such registration. The information in the Presentation is, unless expressly stated otherwise, not intended to be available to any person in
the United States or any "U.S. person" (as such terms are defined in Regulation S of the US Securities Act 1933). No reliance may be placed for any purposes whatsoever on the
information, opinions, forecasts and assumptions contained in the Presentation or on its completeness, accuracy or fairness. No representation or warranty, express or implied, is
given by or on behalf of the Borrower, or any of its directors, officers, affiliates or employees as to the accuracy or completeness of the information contained in this document and no
liability is accepted for any loss, arising, directly or indirectly, from any use of such information. Nothing contained herein shall form the basis of any contract or commitment
whatsoever.

the Borrower has included in this presentation, and from time to time may make certain statements in its public filings, press releases or other public statements that may constitute
“forward-looking statements” within the meaning of the safe harbour provisions of the United States Private Securities Litigation Reform Act of 1995. This includes, without limitation,
such statements that include the words ‘expect’, ‘estimate’, ‘project’, ‘anticipate’, ‘should’, ‘intend’, ‘plan’, ‘probability’, ‘risk’, ‘target’, ‘goal’, ‘objective’, ‘will’, ‘endeavour’, ‘outlook’,
'optimistic', 'prospects' and similar expressions or variations on such expressions. Such statements are subject to risks and uncertainties. These forward-looking statements are not
historical facts and represent only the Borrower its beliefs regarding future events, many of which, by their nature, are inherently uncertain and beyond our control. Consequently, the
actual results might deviate from the projections and such differences might be significant.

No reliance may be placed for any purposes whatsoever on the information, opinions, forecasts and assumptions contained in the Presentation or on its completeness, accuracy or
fairness. No representation or warranty, express or implied, is given by or on behalf of the Borrower, or any of their directors, officers, affiliates or advisers as to the accuracy or
completeness of the information contained in this document and no liability is accepted for any loss, arising, directly or indirectly, from any use of such information. Nothing contained
herein shall form the basis of any contract or commitment whatsoever. The legal, tax and accounting implications of an investment in the securities must be verified by separate and
qualified independent legal, tax and accounting counsel before proceeding with any such investment.
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0 Summary

• IEF and advisers have listened carefully to your considerations -addressed 
as per this further modification

• IEF offers an additional interest coupon on Class A Notes: 

1. EUR 15m or 2.3% of EUR 642.5m; and

2. The coupon will only become payable if and to the extent Class A 
Notes have not been redeemed for 70% or more per IPD May 2016

• The remainder of the coupon amount not becoming so payable will be 
added to IEF’s Refinance Support Commitment

• Consequently, all Classes of Notes benefit from this clear signal of IEF’s 
commitment towards Leo-Mesdag

• Further alignment of interests of sponsor IEF and Noteholders whilst 
Noteholders’ re-couponing request addressed in a meaningful manner

• The Modification Proposal which was the subject of the 4 April 2014 
voting-meeting furthermore remains exactly the same to facilitate your 
processing, the improvements herein are additional

• There are no further rebounds if this proposal were inadvertently not be 
adopted
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1 Mechanics

• Upon adoption and legal implementation of the Modification Proposal, IEF 
deposits EUR 15m 

• Such amount will be deposited in a segregated account, pledged to Leo-
Mesdag and Security Trustee

• At each IPD, a part of this amount is released to IEF which part 
corresponds to: (a) the amount to be repaid on the Senior Facility A1 on 
such IPD; divided by (b) EUR 500m

• EUR 500m repayment on Senior Facility A1 corresponds to EUR 450m or 
70% repayment on Class A Notes (as EUR 53.6m of initial EUR 150m 
repayments is allocated pro rata towards Class B-E)

• Simultaneously, at each such IPD, the Refinance Support Commitment 
Ledger is credited with the same amount as to facilitate further 
refinancings 
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1 Mechanics

• Per IPD May 2016 (taking into account redemptions to be made on such 
date) the balance then standing to the segregated account is paid as extra 
interest coupon on the Senior Facility A1 loan and subsequently by Leo-
Mesdag on the Class A Notes

• In other words, on a cumulative basis until (and including) May 2016, the 
EUR 15m is allocated as follows:

Extra Refinance Support Commitment =
Actual Repayment on SFA1 up to EUR 500m

EUR 500m
× EUR 15m

Extra Class A Interest Payment = 1 −
Actual Repayment on SFA1 up to EUR 500m

EUR 500m
× EUR 15m
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2 Class A Payment May 2016

• The foregoing results in the following indicative one-off payment on Class 
A Notes (examples) on May 2016 IPD

Cumulative 

Repayment 

Class A 

Notes

Cumulative 

Repayment 

Class A 

Notes

Senior 

Facility 

Repayment 

Equivalent 1

Increase IEF's 

Refinance 

Support 

Commitment

Class A One-off 

Interest 

Payment May 

2016

Class A One-off 

Interest 

Payment May 

2016 as % of 

EUR 642.5m

Interest Re-

Couponing 

Equivalent

% EUR x m EUR x m EUR x m EUR x m % % p.a.

0.0%  -  -  - 15.0 2.3% 1.1%

20.0% 128.5 182.1 5.5 9.5 1.5% 0.8%

40.0% 257.0 310.6 9.3 5.7 0.9% 0.9%

60.0% 385.5 439.1 13.2 1.8 0.3% 0.2%

> 70.0% 449.8 503.4 15.0  - 0.0% 0.0%

1 Different from amounts in column directly to the left due to pro rata allocation of first EUR 150m of 

refinancings/disposals of which EUR 53.6m would be applied towards Classes B-E
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2 Class A-E Additional Refi Support
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SFA1 Cumulative Redemptions (EUR x m)

IEF Refinance Support Commitment

IEF's Refinance Support Commitment as per April 2014 proposal (lhs)
IEF's Refinance Support Commitment as per this additional proposal (lhs)
Class A One-off Interest Payment in May 2016 (rhs)
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3 Conclusions & Process

• This proposal addresses considerations ventilated by Noteholders:

• Extra, though conditional, interest coupon Class A Notes

• Further facilitating refinancings for benefit of all Noteholders

• “Put-your-money-where-your-mouth-is” principle applying to IEF

• Extra to the 4 April 2014 Modification Proposal which remains exactly the 
same 

• Process:

• Initial Noteholders Meetings Friday 6 June 

• Deadline for your electronical votes Wednesday 4 June 17hrs CET

• No adjourned Noteholders Meetings scheduled yet

• We encourage you to again engage in these votings!
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4 Contact Details & Annex

OVIUM (Adviser to IEF)

Ello Dusée Sander Beekwilder
ello.dusee@ovium.nl sander.beekwilder@ovium.nl
+31 6 27617174 +31 6 27617175

Included by reference (and unchanged):

Annex 1: Slides Presentation dated 13 March 2014 titled “Leo Mesdag – Deflating 
Balloon Risk through gradual Refinancing”

Annex 2: Excel file dated 21 March 2012 titled “Leo Mesdag Overview Properties 
Annex & Cash Flow Model”

Annex 3: Slides Presentation dated 26 March 2014 titled “Leo Mesdag – Addressing 
noteholders’ suggestions & further improvements”


