Company Name: Ulysses (European Loan Conduit No. 27) PLC

Headline: Notice

RNS Number:
Ulysses (European Loan Conduit No. 27) PLC

22 May 2012
Ulysses (European Loan Conduit No. 27) plc (the “Issuer”)

£249,000,000 Class A Commercial Mortgage Backed Floating Rate Notes due 2017
£76,000,000 Class B Commercial Mortgage Backed Floating Rate Notes due 2017
£48,000,000 Class C Commercial Mortgage Backed Floating Rate Notes due 2017
£45,000,000 Class D Commercial Mortgage Backed Floating Rate Notes due 2017
£11,000,000 Class E Commercial Mortgage Backed Floating Rate Notes due 2017

Being together, the “"Notes”

The Notes are admitted to the official list of the Irish Stock Exchange Limited and to trading
on its regulated market.

Directive 2003/6/EC of the European Parliament and of the Council of 28 January 2003 on

insider dealing and market manipulation together with Implementing Directive 2003/124/EC
(as implemented in Ireland by the Market Abuse (Directive 2003/6/EC) Regulations 2005)
requires disclosure of inside information relating to the Notes.

Defined terms used and not otherwise defined herein have the meaning ascribed to them in
the Ulysses (European Loan Conduit No. 27) PLC Offering Circular dated 5 July 2007.

Termination of Restructuring Discussions

The RIS notification published by the Issuer dated 19 October 2011 stated that the loan
sponsor, the Servicer and their respective advisers had entered into initial discussions in
relation to a potential restructuring proposal. A further RIS notification published by the
Issuer dated 23 January 2012 stated that the Servicer had entered into a standstill agreement
and that the restructuring discussions remained ongoing. Other participants who
subsequently joined these discussions included certain Noteholders, representing in excess of
75% of each Class of the Notes, who each agreed to be restricted from trading for a period
of time, (the “"Restricted Noteholders”) and the holder of the Subordinated Tranches of
the Whole Loan.

On 18 May 2012 the Borrower confirmed to the Special Servicer that it is no longer in
discussions with any party to restructure the Whole Loan and certain relevant information
should be released to the market.

The Special Servicer has therefore informed the Issuer that it will continue to consider all
options to maximise value on behalf of the secured creditors in accordance with the Servicing
Standard. The Borrower has indicated its willingness to continue to work with the Special
Servicer in this context and continues to manage the Property in the immediate term.
Further updates will be communicated in due course.

Disclosure of non-public information

Accordingly certain relevant information provided to the Restricted Noteholders is

available on Bloomberg at "EURO 27X A mtge CF <GO>" and is contained
in the appendix to this notice.

Further Information

For queries relating to the above please contacf: msms-investors@morganstanley.com



This Notice is issued by

Ulysses (European Loan Conduit No. 27) PLC
35 Great St. Helen's
London EC3A 6AP



APPENDIX

Information
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Disclaimer

This document sets out certain information in relation to the £429 million senior loan (the “Securitised Loan”), the £33 million senior B loan (the “Senior B Loan”) and the £76 million junior loan (the “Junior Loan” and together
with the Senior B Loan and the Securitised Loan, the “Whole Loan”) made to CityPoint Holdings | Limited (the “Borrower”) secured by CityPoint, 1 Ropemaker Street, London EC2V OHR (the “Property”) in the context of a
proposal received by Beacon Capital Partners LLC (“Beacon” and together with MetLife Property Ventures LLC (the “Sponsors”)) to restructure the Whole Loan and the £429 million commercial mortgage backed floating rate
notes due 2017 issued by Ulysses (European Loan Conduit No. 27) PLC. Unless otherwise defined herein, all capitalised terms used in this presentation shall have the meaning ascribed to them in the Ulysses (European Loan
Conduit No. 27) PLC offering circular dated 5 July 2007 (the “Offering Circular” or “OC”).

The information set forth herein (the “Information”) has not been independently verified and has been provided solely for information purposes and without representation or warranty, express or implied, by any party (except
as stated below) as to its accuracy or completeness and without any responsibility on any party to revise or update the Information. As a condition for providing this Information, no representation is made by any party (except
as stated below) and no party shall have any liability in any way arising therefrom to any reader or any other entity (for any loss or damage, direct or indirect, arising from the use of the Information). The Information contained
herein does not purport to contain all of the information required or relevant to any reader’s evaluation of transactions discussed herein. The Information may not be used or relied upon by any person or entity for any purpose.

This document and all Information herein may not be reproduced in any form or published in whole or in part, for any purpose. Except where otherwise indicated herein, the Information provided herein is based on matters as
they exist as of the date of preparation and not as of any future date and will not be updated or otherwise revised to reflect information that subsequently becomes available or circumstances existing or changes occurring after
the date hereof.

In considering any performance data contained herein, readers should bear in mind that past performance is not indicative of future results, and there can be no assurance that any activities undertaken will achieve comparable
results. In addition, there can be no assurance that unrealised investments will be realised at the valuations shown, as actual realised returns will depend on, among other factors, future operating results, the value of the assets
and market conditions at the time of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions on which the valuations contained herein are based. Nothing
contained herein should be deemed to be a prediction or projection of future performance of future activities.

The Borrower and Beacon have provided certain financial information in relation to the Property and the Leases (the "Borrower Information") used in certain illustrative scenarios herein. Under the terms of the Loan Agreement,
it is a Loan Default if any statement made in any document delivered by the Borrower under or in connection with the Loan Agreement is incorrect in any material respect (subject to a remedy period as set out in the Loan
Agreement). Certain information has been provided by Knight Frank LLP (the "Knight Frank Information").

The Knight Frank Information has been provided on a non-reliance basis, without representation or warranty from any party. Knight Frank LLP have provided the Knight Frank Information on the basis that although appropriate
standards have been used in the preparation of the information, analysis, views and projections contained in this document, no responsibility or liability whatsoever can be accepted by Knight Frank LLP for any loss or damage
resulting from any use of, reliance on or reference to the contents of this document. Any opinions expressed by Knight Frank LLP are subject to change without notice. Reproduction of this document in whole or in part is not
allowed without prior written approval of Knight Frank LLP to the form and content within which it appears. Knight Frank LLP is a limited liability partnership registered in England with registered number OC305934. Its
registered office is 55 Baker Street, London, W1U 8AN, where readers may look at a list of members’ names.

” ” o«

Certain Information contained in this presentation constitutes “forward-looking statements” which can be identified by the use of forward-looking terminology such as “may”, “will”, “should”, “except”, “anticipate”, “target”,
“project”, “estimate”, “intend”, “continue”, “estimated”, “illustrative” or “believe” or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results
or the actual performance of future activities undertaken on behalf of transaction parties may differ materially from those reflected or contemplated in such forward-looking statements. Forward-looking statements involve
significant risks and uncertainties. A number of factors could cause actual results to differ materially from the illustrations shown in any forward-looking statements including, but not limited to, changes in general economic and
market conditions and other risk factors. Any forward-looking statements are shown purely for illustrative purposes. For the avoidance of doubt, any forward-looking statements herein does not represent forecasts nor do they
represent the views of the transaction parties or any of their advisors nor the Sponsors and their advisors. The future performance of the property will be affected by factors including (i) tenant decisions to extend or break
leases (ii) London City office investment yields and market rents, (iii) the level of prevailing and expected supply and take-up of London City office space and other factors. No representation is made by any party that actual
results will be consistent with these illustrations. No party should place any reliance on forward-looking statements. These forward-looking statements are made as of the dates stated herein and no party assumes any
obligation to update or revise them to reflect new events or circumstances.

Nothing contained herein should be construed as legal, investment, accounting or tax advice. Each reader should consult its own attorney, business or investment adviser, accounting adviser and tax adviser as to legal, business,
accounting, tax and related matters concerning the Information contained herein. Readers should make their own analysis and decisions of the Information contained herein, independently and without reliance on the
Information contained herein and based upon such investigation, analysis and evaluations, as they deem appropriate.

Nothing in this document constitutes any promotion or recommendation in respect of or any invitation, endorsement or offer to invest or deal in the Whole Loan or the Notes or in any other assets, securities or financial
instruments in any jurisdiction. This document is not being distributed by, nor has it been approved for the purposes of section 21 of the Financial Servicers and Markets Act 2000 (“FSMA”) by, a person authorised under FSMA.



Disclaimer

Indicative Pricing Disclaimer in relation to Hedging Arrangements

This communication provides an indicative price(s) or estimate(s) ("Indication") that is provided to the reader for information purposes only. The Indication is indicative only as of the date shown and is not an offer to
purchase or sell any instrument or enter into, transfer and assign, or terminate any transaction, security or instrument ("Transaction"), or a commitment by any member of the Morgan Stanley group to make such an offer.
Rather, such Indications generally represent a good faith estimate of a mid-market estimate, a market bid and/or market ask, or any other price or estimate within a market spread. However, particularly for less liquid and/or
more complex Transactions, such Indications may represent a good faith estimate of a price at which Morgan Stanley might be willing to trade to establish or unwind a Transaction, subject to certain assumptions such as,
among other things, quantity, market conditions and financing and balance sheet costs. The Indication does not necessarily reflect the price at which a Transaction could actually be effected.

The reader should not assume that the Indication reflects marks provided on the same or similar Transactions to other customers or reflected in Morgan Stanley's internal bookkeeping or theoretical model-based valuations.
Certain factors which may or may not have been assessed for purposes of this Indication, including, for example, the notional amount of these or substantially similar Transactions, credit spreads, underlying volatility, costs of
carry, use of capital and profit, may substantially affect the value of any specific Transaction. In addition, such Indications may vary significantly from indicative prices available from other sources or values determined for
other purposes such as customer statements or the calculation of collateral or margin requirements. To the extent that such Indications may be based on data and/or information obtained from external sources, Morgan
Stanley believes any such sources to be reliable but makes no representations or warranties with respect to the accuracy, reliability or completeness of such data and/or information or the Indication.

Indications generally represent only a good faith estimate as of the time and date the Indication is given, such Indications are not actionable, Morgan Stanley makes no representations or warranties regarding the reliability or
accuracy of such Indications, and in current circumstances actionable levels provided by Morgan Stanley or other market participants could differ significantly from the Indications being provided.

Knight Frank LLP Disclaimer

Although appropriate standards have been used in the preparation of the information, analysis, views and projections contained in this document, no responsibility or liability whatsoever can be accepted by Knight Frank LLP
for any loss or damage resulting from any use of, reliance on or reference to the contents of this document. All opinions expressed are subject to change without notice. Reproduction of this document in whole or in part is
not allowed without prior written approval of Knight Frank to the form and content within which it appears. Knight Frank LLP is a limited liability partnership registered in England with registered number OC305934. Our
registered office is 55 Baker Street, London, W1U 8AN, where readers may look at a list of members’ names.

Any indication of value provided regarding indicative rents or achievable prices is provided for illustrative purposes only. It is not, and is not intended to be, a valuation.

All Knight Frank LLP slides were prepared 11 January 2012 and have not been updated in the interim.
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Knight Frank LLP Property Information

Hedging Information




Knight Frank LLP
Property Information
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llustrative Asset Management Strateqgy @

v .
lllustrative Asset Management Strategy

I.  Refurbish and re-let currently vacant space (current)

Il. Capex to maintain / improve property value (pre 2014)
. Entrance Hall & Plaza refurbishment (c.£3 million)

. Building services and common areas (c.£ 3 million)

lll. Income / lease management (post 2015)
= Re-gear or extend key leases with material breaks
. Refurbish and re-let vacated space where breaks are exercised or maturities occur

. Capture rent uplifts in rent reviews

Capital Expenditure Plan

Expenditure 2012 2013 2014 2015 2016 2017
Building Improvements - 3.0m i i i ) )
Entrance
Bwldmg Improvements - 1.1m 1.9m 0.7m : ) :
Remainder
Tenant Improvemer.lts., 3.7m 0.4m 0.7m - 7.6m 2.5m
Regears and Commissions
Annual Capital 7.8m 1.6m 1.4m - 7.6m 2.5m
Expenditure
Kn Ight Fran k Any indication of value provided regarding indicative rents or achievable prices is provided for illustrative purposes only. It is not,

and is not intended to be, a valuation. These slides were prepared 11/01/2012 and have not been updated in the interim.
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Net Operating Income Comparison

7,500,000

General upward

market trend
7,000,000

6,000,000

Post market peak
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5,500,000

5,000,000
lan-12 Apr-12 Juk12 Oct-12 lan-13 Apr-13 k13 Oct-13 Jan-14 Apr-14 Jul-14 Oct-14 Jan-15 Apr-15 Juk15 Oct-15 Jan-16 Apr-16 Jul-16 Oct-16 Jan17 Apr-17

——2017 lllustrative Scenario = 2017 Downside Illustrative Scenario

July 2014:

+ Asaleduring this period is selling into what Knight Frank expect to be a rising market, and in the
expectation that a number of key asset management initiatives (i.e. re-letting upper floors, implementing
capital expenditure and improvement programmes and some smaller re-gears) have been undertaken.

Post July 2014:

+ Someincreased market risk as the sale is expected to take place when Knight Frank project most rental
growth to have already happened, but does allow further time to complete the key outstanding asset
management initiatives.

L]
Kn Ig ht Fran k Any indication of value provided regarding indicative rents or achievable prices is provided for illustrative purposes only. It is not,
and is not intended to be, a valuation. These slides were prepared 11/01/2012 and have not been updated in the interim.



Exit assumptions

NV
EXIT ASSUMPTIONS Knight Franl_< 2017 Knlght- Frank 20_17 Knight Frank :
Scenario Scenario (downside) Recommended Scenario
Exit Date 20/07/2017 20/07/2017 20/07/2014
Net Initial Yield on Exit 5.81% 6.57% 5.81%
Net Proceeds £511,013,024 £386,816,772 £491,684,076
(per sq ft) £726 £550 £699
* Market risks consistent < Weaker exit yield to * Price not dependent on
with Illustrative Business reflect lack of tenantre-  tenant re-gears —
Plan gears maximise existing
* Again value very * Assumes other re- income and carry out
dependent on achieving  gears have been re-letting of tower floors
tenant re-gears completed » Captures the most
Commentary + Paired back exit * Lower price reflects positive market
assumptions and reduced lease profile at  sentiment
therefore price achieved  exit * Lower capital
expenditure and asset
management required
nght Frank LLP D|scla|mer
tho B t‘d b‘ ':a ;:a:en :sLel-:lfn the p:eparat:ionofthemflotrmaftmn , analysis, \;IEWIS and projecti t' th‘inthis‘ ume no A”" or liability fl‘l:!trat;ve;)ur:i::sl“ozi; |t‘l$ oy and |‘s n;:t I;‘ter;de;etf:;:fa va;uation prices is provided for
Knlght Frank ::(pal'essosz‘;earrcea:ub:eac?tzpc:angvev\:ﬁoutr::tlce Roerparr:lli:cstfo‘:ofatr::g:or::;e:‘tgmr:v:oalzvo‘:|s: :ar:elsI:r;:ea::vtzd wnhoutp?worewnttenap:rovlaslof nghtFrankotzTP:oenfirm Thesesslides were prepared 11 January 2012 and have not been updatedin the interim.

and content within which it appears. Knight Frank LLP is a limited liability partnership registered in England with registered number 0C305934. Our registered office is 55
Baker Street, London. W1U 8AN. where vou mayv look at a list of members’ names.
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Hedging Information

Hedging Mark to Market

® The Securitised Loan and the Subordinated Tranches are hedged by long dated interest rate swaps maturing in July 2017 (3 years after loan
maturity), with a fixed rate of 5.385%

" Swap payments rank senior to payments of interest and principal on both the Securitised Loan and Subordinated Tranches

= Swap valuations are as follows:

Swap mark to market 6 January 2012 19 April 2012
Securitised Loan £(95.0)m £(89.4)m
Subordinated Tranches £(23.5)m £(22.1)m
Total Swap mark to market £(118.5)m £(111.5)m

Source: Morgan Stanley & Co International plc




Citypoint Disclosure — 21° May 2012

Since November 2011 CityPoint Holdings | Limited (the “Borrower”) and certain of its affiliates and advisers have been
in discussions with certain investors (the “Restricted Noteholders”) in notes issued by Ulysses (European Loan Conduit
No. 27) PLC (the “Issuer”) and with the junior lender in relation to the potential restructuring of the financing currently
securing the CityPoint property at 1 Ropemaker Street, London.

The proposed restructuring included, inter alia, the following amendments and concepts:

e An extension of the maturity of the underlying loan and the notes issued by the Issuer

e Certain margin step-ups to in-the-money noteholders

e The provision of a partially-subordinated capex facility by affiliates of the Borrower

e The provision of a new interest shortfall facility to cover shortfalls in debt service on the loan

e The recovery of certain upfront restructuring expenses and a return thereon by the Borrower’s affiliates via a
performance-related exit fee arrangement

e An asset management plan focused on significant capex investment (including to the entrance hall and common
areas), together with the active asset management of current vacancy and lease rollover of key tenants

Following the expiry of the standstill agreement on the financing, the Borrower and its affiliates confirm that there are
no active conversations ongoing with the Restricted Noteholders and the junior lender, and the information below is
being made public in light of those circumstances.

Information previously provided to Restricted Noteholders

All figures in GBP unless otherwise stated

Lease Rollover as at 14" November 2011

Current Vacant Space FI°°rst SF Comments
Part 31 6,406
30" 12,851
29 12,842
28" 12,790 Howrey LLP Floor (tenant dissolved LLP)
27t 12,783 Stemcor Floor (Surrender 12/11/11)
Total 57,672 (8% of Building)
Current Sublease Availability Floor SF Comments
Part 31° 6,400 Macquarie (not in occupancy)
25t 12,500 Whitbread (not in occupancy)
6" and 8" 62,000 Simmons & Simmons (not in occupancy)
Total 80,900 (11.5% of Building)
Material Lease Expirations Year dFI°°r - Tenant SF
2016 32" and 33" V&E 25,932
Part 31° Macquarie 6,396
16M-18" NYK Lines 36,483
11" Macquarie 15,999
Total 84,810 (12% of w
Tenant Break Clauses (2011-2018) _Year __ Floor Tenant SF
2016 25" Whitbread 12,566
23" and 24" Cravath 25,181
2017 19™-22""  Simpson Thatcher 49,900
Total 87,647 (13% of Building)

Capex identified by Sponsor through to 2018 as per 4™ January 2012 Model

Entrance hall/plaza works: £3MM in 2012/2013
Building services and common areas: £3MM in 2012/2013

Tenant Improvements, Leasing Commissions and Re-gearing and Capital Reserves: £15.7MM (through to 2018)



Tenancy Schedule provided to Restricted Noteholders as per January 2012

Rentroll as at October 2011

Level Lease Tenant Office Area (sqft) Ancillary Area (Sqft) Total Passing Rent Lease Expiry Next Break (on any part)
34-36 Stemcor Holdings Ltd 28,918 1,459 1,680,359 26/06/2026
33-32 V&E (Nominees) Ltd 25,932 1,530 1,786,740 10/05/2016
31 East MacQuarie Group Services Australia Pty Ltd (UK) 6,396 0 339,000 23/06/2016
29-31 West VACANT 32,099 918 0
8 Howrey 12,790 1,700 806,450 31/03/2011
27 VACANT 12,783 1,447 0
26 Janus Capital International Ltd 12,389 705,784 17/12/2025 18/06/2018
25 Whitbread plc 12,566 1,130 633,663 24/06/2025 15/08/2016
23-24 Cravath Swaine & Moore LLP 25,181 944 1,379,383 23/06/2025 06/10/2016
19-22 Simpson Thacher & Bartlett LLP 49,900 3,369 2,561,868 28/09/2020 29/03/2017
16-18 NYK Group Europe Limited 36,483 1,812 1,273,571 31/05/2016
M12-15 London CityPoint Centre Limited t/a Regus 28,750 0 1,032,500 27/09/2020 13/04/2013
11 MacQuarie Group Services Australia Pty Ltd (UK) 15,999 999,937 31/07/2016
9-10 London CityPoint Centre Limited t/a Regus 34,750 1,238,750 27/09/2020
1-8 Sands Services Company (No2) t/a Simmons & Simmons 255,321 28,073 11,129,167 24/03/2025 25/03/2020
Mgmt Office City Point( Jersey) Unit Trust 1,466 23,000
Subtotal 591,723 42,382 25,590,172
Retail 1,276,025
Total Rent 591,723 42,382 26,866,197
Less: Howrey rent (806,450)

Stemcor Rent Free (1,680,359)

Irrecoverable Operating Expenses (1,926,260)
Estimated 2012 NOI 22,453,128

Note: Total Passing Rent includes contribution from ancillary space and office space and circa 66,307 Sqft of retail space

Other Miscellaneous Information provided

Estimated whole loan swap MTM at 10" November 2011: £104,189,000
Estimated whole loan swap MTM as at 27t January 2012: £115,051,438
Running JPUT Structure Costs: ca £400,000 per annum

Post-restructuring Net Disposal Proceeds assuming an exit in 2017: £570MM




	ELoC 27 Special Notice 220512 Information release _FBD  CL comments_ _clean_.pdf
	ELoC 27 Citypoint Information - 21 May 2012
	Citypoint Investor Memo from Borrower  21st May 2012

