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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8802172

Charge code: 0880 2172 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 6th October 2017 and created by Octopus AlF Management
Limited was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 9th October 2017 .

Given at Companies House, Cardiff on 11th October 2017

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Assighment

in respect of rights to the undrawn capital commitments of Limited Partnhers in Octopus Commercial
Real Estate Debt Fund If LP

Dated  ©Cclober 2017

(1) Octopus Commercial Real Estate Debt Fund Il LP
(2) Commercial Real Estate Debt Fund (England) GP LLP
(3) Octopus AlF Management Limited

(4) Silicon Valley Bank

Dentons UKMEA Legal Services
One Fiedt Place

London EC4M 7WS

United Kingdom
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Assignment

Dated © Cclober 2917

Between

(0 Octopus Commercial Real Estate Debt Fund Il LP, a limited parthership registered in
England and Wales with registered number LP018098 whose principal place of business is at
6th- Floor, 33 Holborn, London EC1N 2HT, acting by the General Partner (the Borrower);

{2} Commercial Real Estate Debt Fund {England) GP LLP, a limited liability parinership
incorporated in England and Wales with registered number OC393592 whose registered
office is at 6th Floor, 33 Holborn, London EC1N 2HT (the General Partner);

(3} Cctopus AIF Management Limited, a limited company incorporated in England and Wales
with registered number 8802172 whose registered office is-at 6th Floor, .33 Haolborn, London:

ECIN 2HT (the Manager); and

(4) Silicon Valley Bank, registered in England and Wales under numbers BRO14567 and
FCO29579 of Alphabeta, 14-18 Finsbury Square, London EC2A 1BR as lerider (the Lender).

Recitals

A The Lender has agreed to make credit facilities available to the Borrower on the terms of the
Finance Documents,

B The Assignors have agreed to assign the Assigned Rights {o the Lender fo-secure the
payment and discharge of the Secured Liabilities.

C The Assignors:.each acknowledge that the Lender requires this Assignment to be entered into
‘as a-condition to the Lender making credit facilities available under the Finance Documents.

This deed witnesses
1 Definitions and construction
1.1 Definitions

Words and expressions defined in the Facility Agreement shall have the same meanings in
this Assignment unless they are expressly defined in it and, in addition, in this Assignment:

Act means the Law of Property Act 1925

Assigned Rights means in respect of the Borrower and -each othier Assignor, all its rights,
title, powers, benefit, interest, privileges and remedies, in each case present and future, in, to,
under and relative fo the Investor Commiitments and all other paymant obligations of each
Limited Partner under the Partnership Agreement and all of its other rights relafive thereto
under the Partnership Agreement including, without limitation:

{(a} the fights to issue and deliver or procure the issue-and delivery of Drawdown Nofices;

(b) the rights, titles, interests and privileges in and to receive paymenis from Limited
Partners, including the Investor Commitments; and
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EXECUTION VERSION
(c) the rights to demand and enforce payments to be made by Limited Partners.and to
pursue all rights and remedies in connection with all of the foregoing.

Assignor mearis each of the Borrower, the General Partner and the Manager and Assignors
means all of them..

Declared Defauit an Event of Default which has resulted in the Lender exercising any of its
rights under clause 19.19 (Acceleration following an-Event of Defaulf) of the Facility

Agreement

Default Rate means the rate.of interest specified in, and calculated in accordance with,
Clause 9.3 {Default interest) of the Facility Agreernent.

Facility Agreement means the facility agreement dated on or around the date of this
Assignment between, among others, the Assignors and the Lender.

Investor Commitment Proceeds mezans all present and future money and proceeds paid or
payable by Limited Pariners to the Borrower pursuant to the Parinership Agreement,

Notice of Assignment means a notice in-the form set out in Schedule 1 (Form of notice of

-assignment).

Secured Liabilities means the liabilities of the Borrower to the Lender under or pursuant to
the Finance Documents.

Security Period means the period starting on the date of this Assignment and ending onthe

date on which:

{a) ail of the Secured Liabilities have been fully-and finally discharged; and

()] the Lender is under no commitment, obligation or liability {actual or contingent)} to
make advances or provide cther financial accommodation to the Borrower pursuant
to the Finance Documents,

Construction

The principles of construction set out in clause 1.2 {Construction) of the Facility Agreement
apply to this Assignmenit, insofar as-they.are relevant torit, and subject o any necessary
changes, as they apply to the Facility Agreement.

Urless a contrary intention appears, any reference in this Assignment to:

(2} this Assignment is a reference to this Assignment as ‘amended, varied, novated,
supplemented and replaced from time to time;

{b) an Assignor or the Lender includes any one or more of its assigns, transferees and
successors in title (in the case of an Assignor, so far as any such is perritted); and

) the Lender (eéxcept for the references in Clatise 13 (Power of atforney)), includes ifs
duly appointed nominees, attorneys, correspondents, trustees, advisers, agents,
delegates and sub-delegates.
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Conflict ofterms

To the extent that there is any conflict and/or contradiction and/or inconsistency between the
terms of this Deed and the terms of the Facility Agreement, the terms of the Facility
Agreement shall- prevail and in such circumstances compliance with the terms of the Facility
Agreement {as appropriate) entered into by the Borrower shall be desmed to be compliance
in full with the conflicting and/or contradictory and/or inconsistent terms-of this Deed.

Limited Recourse of Representative

The signatory to this deed acting for the account of the Borrower (the. Representative) enters
into solely in its capacity as general partner acting for the account of the Borrower and not.in
any personal or other capacity. Accordingly all underiakings, covenants, representations and
warranties are made by the Representative for and on behalf of the Borrower. The
Representative’s personal assets (as distinct from the assets of the Borrower) shall not be
subject to any form of execution or-attachment or other recourse whatsoever in respect of any
liability .of the Borrower under the Finance Documents.

Third party rights

Unless expressly provided to'the contrary in this Assignment, a person who is not a party to

‘this Assignment has no right under the. Contracts (Rights of Third Parties) Act 1899 (the Third

Parties Act} toenforce or to enjoy the benefit of any term of this- Assignment.

The parties to this Assignment may rescind, vary, waive, release, assign, novate or otherwise
dispose of all or any of their respective rights or obligations under this Assignment without the
consent of any person that is ot a party.

Any person described in Clause 10 (Protection of the Lender) may, subject to this Clause

1.5(Third party rights) and the Third Parties Act, rely on any Clause of this Assignment which
exprassly confers rights on'it.

Effect as a deed

This Assignment shall take effect &3 a deed even if it is signed under hand on behalfof the
Lender.

Covenant to pay

The Borrower covenants with the Lender that i will on demand pay and discharge the

‘Secured Liabilities when due in accordance with the Finance Documents.

The undertakings contained in this clause and the Security created pursuant to this
Assignment shall not extend to or include any lisbility or sum which would otherwise cause

-any.such undertakings or security to be unlawful or prohibited by any applicable law.

Assignment
Assignment

Each Assignor assigns the Assigned Rights absolutely by way of security to the Lender.
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3.1.2  Until an Event of Default occurs which is-continuing, but subject fo Clause 5.2 (Preservation
of the Assigned Rigfits) and the provisions of the Facility Agreement, each Assignor may
continue to deal with the counterparties to the Partnership Agreement.

3.2 Trust

If or to the extent that the assignment of any Assigned Right is prohibited, each Assignor
holds it on trust for the Lender.

4 Nature of Security created

The Security created under this Assignment is created:

{2) as a:continuing security to secure the payment and discharge of the Secured
Liabilities;
{b} in favour of the Lender; and
(c) with full title guarantee.
5 Positive covenants

The covenants in this Clause 5 remain in force from the date of this Assignment until the
expiry of the Security Period.

51 Notice of Assignment

The Assignors shall deliver, or procure the delivery of, a duly completed Notice of
Assighment:

(a) immediately following execution of this Assignment, to-all Limited Partners on the
date hereof; and

(2] at the time of admission, to all Limited Pariners subsequently admitted to the
Borrower,

and shall use reagonable endeavours to procure that each Limited Partner promptly
acknowledges that notice in the form setout in Schedule 2 (Form of acknowledgemetit-and
confirmation), or in-any other form agreed by the Lender {acting reasonably).

5.2 Preservation of the Assigned Rights
Each Assignor shall;

(a) provide the Lender with all information which the Lender reasonably requests relating
to the Assigned Rights;

)] hold on trust for the Lender and-separately from its own assets any Assignhed Right
which fails to vest in the Lender under this Assignment;and

{c) at its own cost, defend any proceedings brought by a third party relating to any
Assigned Right.
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Unless the Lender otherwise agrees, from the date of this Assignment until the expiry of the
Security Period the Manager shall;

(a) use reasonable endeavours fo.ensure that each Drawdown Notice clearly. confains an
irrevocable instruction to the addressee fo pay all amounts payable under that
Drawdown Notice into the Bank Account;

{b} use reasonable endeavours to ensure that each Investor is instructed to pay all
Investor Commitment Proceeds into the Bank Account; and

(cy not substantially. amend or change thase payment insfructions or give any other
instructions 1o -an Investor with respect o the Investor Commitment Proceeds that are

inconsistent with those payment instructions or with any of the other terms of this
Assignment.

Third party claims.

The Assignors-shall as soon as reasonably: practicable. inform the Lender of any ciaim or
notice relating to.any Assigned Right which it receives from any third party.

Payments without deduction

Each Assignor covenants with the Lender that all payments-to be made by it under this
Assignment shall be calculated and be made without (and free and clear of any deduction for)
set-off or countérciaim,

Negative covenants

The covenants in this Clause 6 remain in force from the date of this Assignment until the
expiry of the Security Period.

Disposals

At any time following an Event of Default that is continuing, save as permitted unider the

Facility Agreement or as permitted by the Lender, no Assignor shall enter into a single

transaction-or a series of transactions (whether related or riof), whether voiuntary or
involuntary and whether at the same time or over a period of time, to sell, lease, license,
transfer, loan or otherwise dispose of any Assignied Right of enter into an agreement to make
any such disposal other than a Permitted Disposal.

Negative pledge

Except as permitted by the Facility Agreement, no Assignor shall create or permit to subsist
any Security over any Assigned Right.

Preservation of the Assigned Rights:

No Assignor shall without the prior written consent of the Lender or as otherwise expressly
permitted under the Facility Agreement:

(a) enter into any onerous obligation or restriction affecting any Assigned Rights;

(&) take any Security in connection with its liabilities under this Assignment from any
guarantor of, or provider of Security for, any of the Secured Liabilities.
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EXECUTION VERSION
()] consent or agree to any waiver or release of any obligation of any party in relation to
the Assigned Rights (othierthan in accordance with the Parinership Agreement);

{d) permit-any Assigned Right fo be set off against any liabilities of an Assignor or be
subject to.counterclaim; or

{e) do or permit to be done anything which may inany material way depreciate,
jeopardise or othebwise prejudice the value of the Assigned Rights:

Enforcement

When Security becomes enforceable

The Security created by this Assignment shall become enforceable:

{a) on the occurrence of a Declared Default which is continuing; or
()] if any Assignor so requests to the Lender in writing.
Powers on enforcement

At-any time after the Security created by this: Assignment has become enforceable the Lender

may (without prejudice to any other of its rights and remedies and without notice to any

Assignhor) do all arany of the following:

{2) exercise all the powers and rights: which may be exercisable by a beneficial owner of
the Assigned Rights and all cther powers conferred on mortgagees by the Act, as
varied and extended by this Assignmenit, without the restrictions.contained in
sections 103-or 109(1) of the Act;-and

[t} subject to Clause 8.1.1 (Method of appointment and removal), appoint one or more
persons to be a Receiver or Receivers: of all orany of the Assigned Rights.

Application of moneys

The Lender or any Receiver shall apply moneys received by them under this Assignment after
the Security created under this Assignment has become enforceable in the following order:

(a) firstly, in or towards the payment pro rata of, or the provision pro rata for:

) alt costs and expenses incurred by the Lender under of in connection with
this Assignment; and

{i) all sums owing to a Receiver,

{B) secondly, in or fowards the discharge of the Secured Liabilities in accordance with
the Facility Agreement; &

{c) thirdly, in the payment of any surplus-to the Assignors or cther person entitied to it,

and section 109(8) of the Act shall not apply.

7.3.2  Clause 7.3.1 shall override any appropriation made by the Assignors.
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Appointment and powers of Receivers

Method of appointment and removal

The Lender may not appoint a Receiver by reason only of a moratorium being obtained, or
grything being done with a view to.a maratorium being obtained, under section 1A of the
Insolvency Act 1886.

Every appointment or removal of a Receiver, of any delegate or of any other person by the.
Lender pursuant to this Assignment, may be made in writing under the hand of any officer or
manager of the Lender.

Powers of Receiver

Every Receiver shall have all the powers:

{a) of the Lender Under this Assigniment;

(b} conferred by the Act on morigagees in possession and on receivers appointed under
the Act;

) which are specified in Schedule 1 of the Insolvency Act 1886 in relation to, and to the
extent-applicable to, the Assigned Right or-any of them (whether or not the Receiver
is an administrative receiver within the meaning of that Act); and

(d) in relation to any Assigned Right, which he would have if he were-its absolute
beneficial owner,

Joint or several

If two or more persons are appointed as Receivers of the same assets, they may-act jointly
and/or severally so that (unless any instrument appointing them specifies to the contrary)
each of them may exercise individually all the powers:and discretions. conferred on Receivers
by this Assighment.

Receiver as.agent

Every Receiver shall be the agent of the relevant Assignor which shall be solely responsible

for his acts-and defaults and for the payment of his remuneration other than defauits arising

as a result of gross negligence, fraud or wilful neglect of the Receiver.

Receiver's remuneration

Every Receiver shall be entitled to remuneration for his services at a rate to be fixed by
agreement between him-and the Lender, and the maximum rate specified in section 109(6) of
the Act shall not apply.

Protection of purchasers

No purchaser or other person dealing with the Lender or any Retalver shall be bound or
concerned:

{a) to see or enquire whether the right of the Lender or any Receiver to exercise any of
the powers conferred by this Assighment has arisen or not;.
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{b) with. the propriety of the exercise or purporied exercise of those powers; or

(c) with the application of any moneys paid o the Lender, toany Receiver or to any other
person.

Protection of the Lender and others

None of the Lender or any of its respective officers or employees shall have any responsibility
or liability:

(&) forany action taken or any failure to take action in relation to all or any of the
Assigned Rights;

(b} to-account as mortgagee in possession or for any loss on realisation of any Assigned
Right;
{c) forany loss resulting from any fluctuation in exchange rates in connection with any

purchase of currencies under Clause 14.(Currency);

{dy for the foss or destruction of, or damage o, any of the Assigned Rights, or to any
documents of or evidencing title to them, which are in the possession or held to'the
order of any such person (and which will be held by such persons at the expense and
risk-of the Assigriors); or

{e) for any other default or omission in relation to all or any Assigned Right for which a
mortgagee in possession might be liable,

.except in the case of gross negligence; fraud or wilful misconduct on the part of that person.

General indemnity

The Borrower shall indemnify the Lender, any Receiver and their respective officers and
employees against all actions, proceedings, demarids, claims, costs, expenses, and other
liabilities reasonably incurred by them in respect of carrying out or purporting to carry out any

of the rights, powers and discretions conferred on them by or permiitted under this
Assignment, except in the case of fraud, gross negligenice or wilful misconduct on the patt of

that person.

indemnity out of the Assigned Rights

The Lender and its officers and employees shall be-entifled to be indemnified out of the
Assigned Rights in respect of the-actions, proceedings, demands, claims, costs, expenses
and fizbifities referred to in Clause 10.2 (General indemnity).

Preservation of Security

Reinstatement

if any payment by-an Assignor or any other person or discharge given by the Lender (whether
in respect of the obligations of any Obligor or any Security for those obligations-or otherwise)

is avoided or reduced as a result of insolvency, liquidation, administration or any. similar
svent:
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(a) the liabilities of that Assignor and the Security created by this. Assignmert shall
continue as ifthe payment, discharge, avoidance or reduction had not occurred;-and

(k) the Lender (acting reasonably and on the basis of legal advice received by it for this
purpose) shall be entitled to recover the value or amount of that Security or payment
from that Assignor, as if the payment, discharge, avoidarce or reduction had not
occurred.

11.2  Waiver of defences

Neither the Security created by this Assignment nor the obligations of any Assignior under this
Assignment shall be affected by an act, omission, matter or thing which, but for this Clause,
would reduce, release or prejudice that Security or any of those obiligations (whether or not
known to the relevant Assignor or the Lender) including:

{a} any time, waiver or conisent granted to, or composition with, any Assignor o other
person;

(b} the release of any Fund Parly or any other person under the ferms of any
composition or arrangement with any persan;

(c) the taking; variation, compromise, exchange, renewal, enforcement or release of, or
refusat or neglect to perfect, take up or enforce, any rights against, or Security over,
assets of any Assignor or other person or.any non-presentation or non-observance of
any formality or other requirement in respect of any instrument or any failure to
realise the full value of any Security;

{d) any incapacity or lack of power, authority or legal personality of or dissolution or
change in the members or status of a Fund Party or any other person;

{e) any amendment (however fundamental), replacement, variation, novation,
assignment or the avoidance or termination of a Finante Document or any other
document or Security;

{N any unenforceability, fllegality or invalidity of any obligation of, or any Security created '
by, any person under-any Finance Document or any other document; or

Q) any insalverey, liquidation, admiristration or similar procedure,
11.3  Assignorintent

Without prejudice to the generality of Clause 11.2 (Waiver of deferices), each Assignor
expressly confirms that it intends that the Security created by this Assignment shall extend
from time to time to-any (however fundamental) variation, increase, extension or addition of or
to.any of the Finance Documents andfor any facility or amount made available under-any of
the Finanece Documents for the purposes of or in connection with-any-of the following:

(a) acquisitions of any nature;
[{2)] increasing working capital;
{c) enabling investor distributions to be made;

(d) carrying out restructurings;
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(e} refinancing existing facilities;
) refinancing any other indebtedness;
(a) making facilities-available to new borrowers;

(h any other variation or extension of the purposes for which any such facilify oramount
might be made available from time to time; and

{i) any fees, costs and/orexpenses associated with any of the foregoing.
immediate recourse

Each Assignor waives any fight it may have of first requiring the Lender (or any frustee or
agenton its behalf) to proceed against or enforce any-other rights or Security or claim
payment from any person before claiming from that Assignor under this Assignment. This
waiver applies irrespective of any law or any provision of a Finance Document fo the contrary.

Appropriations
During the Security Period the Lender may:

(a) refrain frorm applying or enforcing any moneys, Security or rights held or received by it
(or any trustee or agent on its behalf) pursuant to this Assignment in respect of the
Secured Liabilities, or, subject to Clause:7.3.1 (Application of moneys), apply and
enforce the same in such manner and order as it sees fit (whether against the
Secured Liabilities or otherwise)-and no Assignor-shall be entitled to the benefit of the
same; and

(b) hold in an interest-bearing suspense account any moneys received from each
Assigrior or on account of the- Secured Liabilities.

Deferral of Assignors' rights

During the Security Period and unless the Lender otherwise directs, no Assignor shail
exercise any rights which it may. have by reason of performance by it-of its obligations under
this Assignment or the enforcement of the Security created by this Assignment:

{2) to receive or ¢laim payment from, or be indemnified by a Fund Party;

b to claim any contribution from any guarantar of, or provider of Security in respect of,
any Fund Party's obligations under the Finariceé Documents;

©) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Lender under any Finance Document or of any
guarantee -or Security taken pursuant to, or in conneaction with, the Finance
Docuiments by the Lender;

{d} to exercise any right of set-off against any Fund Party; and/or

{e) to claim or prove as a creditor of any Fund Party in competition with the Lender.

APJISAMHIC40722.00025/49363247.03 Page 10
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11.7  Additional Security

This Assignment is in addition to, is not in any way prejudiced by and shall not merge. with any
contractual right or remedy or other Security now or in the future held by or available to the
Lender.

11.8 New accounis

If the Lender receives riotice: (actual or otherwise) of any subsequent Security over or
affecting any Assigned Right it may open a new account or accounts in the name of an
Assignor and, if it does not do so, it shall nevertheless be treated as if it had done so at the'
time when it recéived or was deemed to have received notice of that subsequent. Security,
and as fram that time all payments made by or on behalf of that Assignor to the Lender:

{a) shall be credited or be treated as having been credited to the new account of the
Barrower; and

{b) shall not operate to reduce the Secured Liabilities at the timea when the Lender
received or was deemed to have received such notice.

12 Tacking

For the purposes of section 94{1} of the:Act, the Lender shall make further advances fo the
Borrower on the térms and subject to the corditions of the Finance Documents.

and any such document may disapply section 93.of the Act.
13 Power of attorney

13.1  During the Security Pefiod, each Assignor irrevocably and by way of security appoints each
of:

(a) the Lender;

b any delegate or sub-delegate of, of other person nominated in writing by, an officer of
the Lender (each with full power to-appoint substitutes and to delegate, in each case
with liberty to revoke the same); and

() any Receiver,

‘joiritly and séverally as that Assignor's attorney (an Attoritey), in that Assignor's name, on its
behalf and in such manner as-any Attorney in its or his absolute discretion thinks fit, or
necessary at-any time following the -occurrence of a Declared Default which'is continuing or
following the failure by that Assignor fo comply with-a written request from the Lender (acting
reasonably) to:

(i) do anything which :an Assignior is obliged to do in accordance with this
Assighment and enable an Attorney to exercise {or to delegate) all or any of
the rights conferfed on it by this Assigniment or by applicable law in rélation to
this Assignment or the Assigned Rights including, without Emitation, to take,
sign or execute any-further documents which the Assignoris required to take,
sign or execute in accordance with this Assignment.
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(i exercise in its absolute discretion all rights, powers, remedies, duties and
digcretions of an Assignor {and inthe casé of the Manager, granted to the
Manager pursuant to the Management Agreement) under:

(A) clause 6 (Investor Loan Commitmeants) of the Parinership
Agreement; and

{B8) any provision of the Partnership Agreement necessary to enable the
exercise and/or enforcement of the rights, powers, remedies, duties
and discretions under (b)(i) above including the right to serve
Drawdown Notices thereunder on the Limited Pariners,

{the Rights); and

{d) do all acts and things reasonably required in connection with the Rights including,
without limitation:

[0} to sign, execute (whether under hand or under seal or whether-as a.deed or
otherwise)-and deliver any and alf documents and to give any and all notices
to-apply to any court; authority or person {for any orders, consents of
approvals) in order to effect the Rights;

(i} to bring, prosecute, enforce, defend and abandon actions, suits and
proceedings inrelation o the Rights which an Assignoris able to bring,
prosecute, enforce, defend and abandon,

provided in each case that such acts were not carried out by the Lender, its delegate
or the Receiver, their officers or employees (as applicable) with gross negligence,
fraud or in default of the provisions of this Deed.,

Each Assignor confirms the powers enumerated in Clause 13 {(Power of aftorney) above shall
be given the widest possible interpretation and confirms this power of attorney shall be
conclusive and binding uporithat Assigrior

Each Assignor ratifies and confirms and agrees to ratify-and confirm whatever any Attorney

lawfully does or purports to do pursuant to his appointment under this Clause 13 (Power of

Aftormney) provided that any such act'is not carried out by the Attorney with gross negligence
or in default of the provisions of this Deed .

All costs and expenses incurred by any Attorney under this Clause 13.1 (Power of attorney)
are recoverable from the Borrower in accordance with Clause 15 {Costs and expenses) of the
Facility Agreement.

The Boirower shall, within fifteen (15) Business Days of a demand by the Lender, indemnify,
defend and hold each Attorney harmless against:

{(a) all obligations, demands, claims, and liabilities (collectively, Claims) asserted by any
other party in corinection with or by virtue of the exercise of the powers conferred
under this Clause 13.1 (Power of alforney); and

(b all costs ‘and expenses incurred (including legal fees (subject to. any agread cap)), or
paid by any Attorney fraom, following, or consequential to the: lawful exercise of the
powers conferred under this. Clause 13.1 (Power of afforney), except for Claims

APJSAMH/049722.00025/40363247.03 Page 12




14

14.1

4.2

18

151

15.2

16

16.1

16.2

16.2.1

16:2.2

EXECUTION VERSION

andfor losses directly caused by such Attorney's, gross negligence, fraud or wilful.
misconduct.

Currency
The Spot Rate

Inthis Clause 14, the-Spot Rate means, in relation to the Lender, the spoi rate of eéxchange
of the Lender for the purchase of any currency with-any other currency in the London foreign
exchange market.

Conversion of moneys received

The Lender {(acting reasonably) may convert any moneys recelved, recovered or realised in
any currency under this Assignment (including the proceeds of any previous conversion under
this Clause 14) from their existing currency into any other currency, by purchasing the that
other currency at the Spot Rate.

Re-assignment-of Assigned Rights
Time of re-assignment

Upon the irrevocable and unconditionai payment and discharge in full of the Secured
Liabilities, unless, to the knowledge of the Lender, any third party has any subrogation or
other rights in respect of the Security created by this Assignment at that time, the Lender
(acting reasonably)shall, or shall procure that its appointess will, as soon as is reasonably
practicable at the request and cost of the Borrower, re-assign all interest in the Assigned
Rights absolutély to the Assignors anid execute and deliver such further deeds or documents

-as an-Assignor may reasonably require:in order to give effect to this clause. ‘Section 83 of the

Act shall not-apply to this Assignment.

Representations on re-assignment

The Lender shall make and give no representations, warranties or covenants in relation to
any Assigned Right re-assigned pursuant to Clause-15.1 (Time of re-assignment) except that

it has not itself created any Security over them.

Governing law and enforcement

Governing law

English faw governs this Assignment, its interpretation and any non-contractual obligations-
arising from-or connected with it.

Jurisdiction

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in

connection with this Assignment (including a dispute regarding the existence, validity or

termination of this Assignment) (a Dispute).

The parties-agree that the courts of England are the most appropriate and convenient courts
to settle Disputes-and accordingly no party will-argue to the conirary.
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16.2.3 This Clause 16:2 is for the benefit of the Lender only. As a result, the Lender shall not be
prevented from taking proceedings relating to.a Dispute in-any other courts with jurisdiction.
To the extent allowed by law, the Lender may take concurrent proceedings in any number of

jurisdictions.

Executed as a deed and delivered on the date appearing at the beginning of this Assignment.
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Schedule 1- Form of notice of assignment

To: [Limited Partner]

linsert address of Limited Pariner}
Date: ]
Dear Sirs,

Borrower agreement in relation to Octopus Commercial Real Estate Debt Fund il LP (the
"Borrower") dated [***] {the "Agreement")

All words and expressions defined in the Agreement shall have the same meanings when used in this
letter unless the context otherwise requiires.

We hereby give you notice that eachiof (i) the Borrower acting through the General Partner, (i)
Commercial Real Estate Debt Fund (England) GP LLP (the General Partner).and (i} Octopus AIF
Management Limited {each an Assignor, together the Assignors) in each case-agsigned by way of
security to Silicon Valley Barik (the Lender) pursuant to an assignment dated [***]- 2017 (the
Assignment), all its right, title, powers, benefit, interast, privileges and remedies; in each case
present and future in, to, under and relative to all present-and future money and proceeds paid or
‘payable by Limited Partners to the Borrower pursuant to'the Agreement including, without fimitation:

{a) the rights to issue-and deliver or procure the issue and delivery of Drawdown Notices;

{b}. the rights; titles, interests and privileges in and to receive payments from Limited
Pariners, including the Investor Commitments; and

(c) the rights to demand and enforce paymerits to be made by Limited Partners and to
pursue all rights and remedies in conneaction with all of the foregoing,

{the Rights).
We further notify you that:

(@ you are authorised to-disclose information in relation to the Rights fo the
Lender on request by the Lender,

(iiy you must comply with the terms of any written notice or instructions in any
way relating to or purporting to relate fo the Rights which you may receive
from the Lender; and

iii} the provisions of this letter may only be revoked with the written consent of
the Lender,

This letter, its interpretation and any non-contractual obligations arising from or connected
with it are governed by English law.,
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Yours faithfully

Octopus. Commercial Real Estate Debt Fund il LP acting by its general partner, Commercial Real
Estate Debt Fund (England) GP LLP
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Schedule 2 - Form of acknowledgement and confirmation

Tao: Silicon Valley Bank as Lender

Froim: [Limited Partner]

We hereby acknowledge receipt of a notice (Notice) dated [***] addressed to us by Cctopus
Commercial Real Estate Debt Fund ILLP (acting by its general pariner, Commercial Real Estate Debt

Fund (England) GP LLP) {a copy of which is annexed to this document).

All words and expressions defined in or incorporated by reference to the Notice shall have the same
meanings when.used in fhis letter unless expressly defined herein or the context otherwise requires.

By executing this letter, we hereby:

{a} . acknowledge and consentto the security created under the Assignment in relation to
the Rights;

{b) accept the authorisations set out in the Notice;

{c) accept the instructions set out inthe Nofice and underiake to comply with them;

{d) confirm that we have not received notice of any prior assignment nor-of any.other
security interest of any kind whatscever giveri over or in respect of all or any of the
Rights or any related fights thereto;

{e) confirm that we are nof aware of any dispute nor of any other opposing or conflicting
.claims in relation to any of the Rights or any related rights thereto or any attion
whatsoever in respect of any of the Rights;

{n undertake not to exercise any rights of set-off, counterclaim, retention or deduction or
any lien or other rights of security that we may have from time to time over all or any
part of the Rights-or any rights related thereto; and

{g} undertake to inform the Lender, immediately in writing, if we become aware of any
dispute, security interest of any kind whatsoever,; claim or purported exercise of any

Fights over orin relation to all ‘ot gny part of the Rights or any rights related thereto.

This letter, its interpretation and any non-coritractual obligations arising from or connected with it are.
governed by English law.

Yours faithfully,

[Limited Partner]

Date; [***]
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EXECUTED AS A DEED by

for and on behalf of

Octopus Commercial Real Estate Debt
Fund Il LP

acting by its general partner,
GCommercial Real Estate Debt Fund Ludo Mackenzie
{England) GP LLP

LUBD MALRENTZIE

In the presence of;

Signature of witness: - .......
Nare of witriess! . Tom Yerlander

Address oo OB VERLANDER ...
b/70 6BTH FLBOR
BB  HOLBORN ...

EXECUTED AS A DEED by

for and on behalf of
Commercial Real Estate Dabt Fund
{England) GP LLP

LUBG MACKENTE Ludc Mackenzie

in the presence of;

Signature of witness:

Name of witness:

(L JOM VERLANDER
C/07 §TH FLOGR

Address.
........... L‘ﬁ}iﬁbﬁ i E E .fh.- ...2-}%:?

P aaa e A L R R L L
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EXECUTED AS A DEED by

for and on behaif of
QOctopus AIF Management Limited

CWTES WULATT

Nt gt gyt M

Chris Hulatt

In the pr’e’sence-of:

SBignature of withess: ; B
Name of withess: | - ....... Tom Verlander

Address v TON  VERLANDER.....
G/86 678 FLOOR
........ 33 HOLBORN e

LONDON  ECTN 207

PR

SIGNED by

for and on behalf of
Silicon Valley Bank

bt gt i gt
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EXECUTED AS A DEED by

for and on behalf of
Cetopus AIF Management Limited

in the presence of:
Signature of wilness:
Name of wilnass?

Address

SIGNED by

Ryan PHALER
for and on hehalf of
Sticon Valley Bank
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