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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8802172

Charge code: 0880 2172 0002

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 16th February 2018 and created by OCTOPUS AlF

MANAGEMENT LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 28th February 2018 .

Given at Companies House, Cardiff on 5th March 2018

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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Assignment

in respect of dghis to the undrawn capital commitmants of Limited Partners in Dctopus Commercial
Real Entote Dbl Fund U LP

Dated |6 FESTAAUT opag

{1} Oclopus Commercial Real Estate Debt Fund i LP
{2} Commercial Real Estate Debt Fund (England) GP LLP
{3) Octopus AIF Management Limited

{4} Billzoon Valley Bank
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Assignment

Drated

Ul CEETRie ARy 20618

Beatweon

(1}

(23

{3

{4

Gctopus Commerclal Real Estate Debt Fund 1 LP, 2 imited parthership registered in
England and Walss with reglstered rumber LPOTS00E whose principa! place of business is at
8th Floor, 33 Holborn, London ECTN 2HT, acting by the Genera! Pariner (the Borrowar),

Gommercial Real Estate Debt Fund (England) GP LLP, a imiled iabilly parinarship
noorpurated i England and Walss with registered number OU283592 whoss registered
office is &t Bth Floor, 33 Holborn, London BECIN 2HT (ihe Seneral Pariner);

Gotopus AIF Management Limited, a imiled company incorporated in England and Wales
with registersd nurmber B802172 whose reglstered office is &t Btk Ploor, 23 Molborn, London
ECIM 2HT (the Manager); and

Sittvon Valley Bank, registersd in England and Wales urder numbers BROT4861 and
FOGZBETY of Alphabeta, 14-18 Finsbury Square, Londen EC2A 1BR as lender (the Lendear).

Heoitals

A

The Lender has agresd o make cradit facilties avaliable o the Borrower on ihe terms of the
Finance Documents.

The Assignors and the Lendsr eniered into an assignment by way of securily dated 8 Oclober
2017 (the First Security Assignment) in respect of the Assigned Rights. The First Becurily
Assignment has not been relessad and shall continue 10 seowre the liabilities and obiigations
gypressed o bs securad therein,

The Assignors heve agreed fo assign the Assigned Righis to the Lendar under this
Agsignment Rarlher Lo secure the payment and dischargs of the Secured Liabilities.

The Assignorg each acknowledgs that the Lender requires this Assignment 1o be enterad into
az g condition 1 the Lender making credit facifilies avallable under the Finance Dooumente,

This desd withesses

1

1.1

Definitions and construction

Definitions

Words and expressions defined in the Facilily Agreement shall have the same mesanings in
fhis Assigriment unless they are axpressly defined In & and, in addition, in this Assionment:

Act roeans the Law of Property Act 1825

Azsigned Righls means in respect of the Borrower and each other Agsignor, all its rights,
e, powers, benefil, inferest, privileges and remedies, In each case sresent and future, in, io,
urder and relative to the investor Commitments and all other payment obligations of sach
Limited Pariner undar the Partnership Agresment and all of its other rights relativa thersto
undaer the Partnership Agrsement including, withou! limitation;

THAASANMFOAT 22 D002B/ET 220727 03 Fags |



1.2

1.2.1

1.2.2

{a) the rights 1o issus and defiver or prooure the issue and delivery of Drawdown Notices;

{bs} the rights, tiles, Interests and privileges in and to receive peyments from Limited
Fartners, ncluding the lnvestor Commitments: and

{c} {he rights to demand and enforce paymeants to be mate by Limited Partners and o
pursus all ights and remedies In connedction with all of the foregeing.

Assignar means each of the Borrowar, the General Partner and the Manager and Assignors
means all of them,

Declared Default an Evenl of Default which has resulted in the Lender exgrcising any of its
rights under cleuse 19,98 {Acceferation following an Fvent of Defaul) of the Facility

Agreameani

Defaul Rate means the rate of interest specified in, and caloulated in aceordance with,
Clase 8.3 (Defaull Inferest) of the Facilily Agreement,

Facility Agreement means the faclily agreement dated 8 Qolober 2017 belween, RITHIG
others, the Assignors and the Lender,

nvestor Commilment Proceeds means all pregent and fulure money and procesds peid or
payable by Limiled Pariners to the Borrower pursuant to the Partnership Agresment

Notice of Assignment means a notice in the form set out in Schedule 1 {Form of notice of
BEEgATERath

Secured Lishilities means the liabilities of the Borrowsr to the Lender under or pursuan! io
the Finance Doouments.

Security Perlod means the pedod slarting on the date of this Assignment and ending on the
dabs on which:

{a) al of the Secured Liabilities have been fully and finally discharged: and

{h} the Lendsr is undar no commitment, obligation or Bability (actual or contingerd) to
make advances or provide other financial accommodstion to the Borrower pursusnt

o the Finence Doouments,

Corsdruction

The principles of construction set out in clause 1.2 (Construction) of the Faciiity Agresment
apply to kg Assigranen], Ingofar a8 they are relavant to 1, and subject 1o any NBGessary
changes, as they apoly to the Fagility Agreement,

Unless & cordrary intention appears, any referance in this Assignmeant 1o

{=) thiz Asslgnment is a reference o this Assignment as amended, varied, noveted,
supplemented and replaced from fime 1o tme;

{B) an fssignor or the Lender includes any one or more of e assigns, ransferses and
successors in litle (in the case of an Assignor, 5o far as any such 15 permitted): and
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1.4

1.5

1.5

182

1.8.3

1.8

{c] the Lender (excepl for the references in Clause 13 (Power of alforney)), Includes iis
duly appointed nominess, attomeys, sorrespondents, rusiees, advisers, agents,
delegates and sub-delegates.

Conflict of terms

To the extent that there s any confiict andfor contradiclion amifor inconsistency belween the
ferms of this Deed and the terms of the Facllity Agreement, the terms of the Facility
Agresment shall prevail and in such circumstances compliance with the terms of the Facllity
Agresment (as apprapriate) entered into by the Borrower shall be deemed to ba compliance
i full with the conflicting andfor contredictory antfor inconsistent terms of this Deed,

Limitad Recourse of Represenialive

The signatory {o this deed acting for the account of the Borrower (the Representative) enters
o solaly in 48 cepacily as general partner aoling for the ascount of the Borrower and nol in
By personat or ofher capadily. Accordingly alf undertakings, covenants, repressntations and
warranties are mads by the Represeniative for and on behaif of the Borrawer. The
Repressntative’s personal sssels (a3 distingt Fom the assats of the Borrower) shall not be
subject to any form of execution or attachment or other recourse whatsosver in respect of any
fHability of the Borrower under the Finance Documents,

Thivd party righis

Unless sxpressly provided to the contrary in this Assignment, a person who i not a party o
s Agsfgnment has no right under the Contracts [Righls of Third Parties) Act 1908 (the Thirg
Parties Act) to enforce of fo enfoy the benefit of any term of {his Assignment.

The parties {o this Asslgnment may reseind, vary, walve, release, assign, novate or otherwise
dispose of all or any of thelr respective rights o obligations under this Assignment without the

consent of any parson that s not @ party,

Any person described in Glauss 10 (Profection of the Lender) may, subjert to this Clauyse 1.5
[ Third pasty rights) and the Third Parties Ack rely on any Clauss of this Assignment which
expressty nonfers righis on it

Effert an o dead

This Agsignment shall fake effect 33 2 deed evern i 15 signed undar hand on behalf of the
Lander.

Covanant to pay

The Burrower covenants with the Lender that it will on demand pay and discharge the
Secured Lisbilittes when dus In sooordance with the Finance Documents,

The underlakings contained In this clause and the Securlly created pursuant (o this
Assignment shall not sxtend to or include any liabliity or sum which would otharwise cause
any such undertakings of securlly to be unlawdul or prohibited by any applicable law,
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5.3

Azeigrment
Aueipnment

Subject o the First Seowlly Assignment, each Assignor assigns the Assigned Righis
absalutely by way of zequrity o the Lender.

Until an Event of Defaull ocours which s continuing, but sublect to Clause 5.2 (Freservation
of the Assigned Highis) andd the provisions of the Facllity Agreement, sach Assignor may
continue o deal with the counterparties to the Partnership Agreement,

Trust

 or fo the extent that the assionment of any Assigned Right is profiblied, each Assionor
nolds it on trust for the Lender,

Nature of Security created

The Saecurity created under this Assignment is created:

(&) a5 & contiming securily o secure the paymeant and discharge of the Seoured
Linblitles;

{la} in favour of the Lender; and

{m} subject (o the First Security Assignment, with full tile puarantes,

Positive covenanis

The coverants in this Tlause 5 remaln in force from the date of this Assignment untll the
aupiry of the Becurity Peripd,

Kotice of Assignment

The Assignors shall deliver, or procure the delivery of, & duly complated Notice of
Assigrmend:

{a} wnmediately following execution of this Assignment, o all Limited Pariners on the
date hereoll and

{bsy gt the tms of admission, o all Limited Parlners subsequently sdmithed to the
Borpwer,

ard shall use reasonable sndesvours to procure that each Limitsd Partoer prompily
acknowledges thal nolice in the form set out In Schedule 2 (Form of acknowledgerment and
confimation), ot in any other form sgread by the Lender (acting reasonably),

Preservation of the Assigned RBighis

Each Azgionor shall

{a} provide the Lender with all information which the Lender reasonably requests relating
o the Assigned Rights;
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5.3

54

8.4

8.2

{s) hold on trust for the Lender and separately from its own assets any Assigned Right
which fails fo ves! in the Lender under this Aasignment; and

{a} at fts own cost, defend any proceedings broughl by 2 third party relating to BIYY
Assigned Right.

Unigss the Lender olherwise agrees, from the date of this Assignment untll the expiry of the
Seourity Period the Manager shall

{a} usa reastnable endesvours to ensure that each Dreawdown Notice clearly conlaing an
rrevocable instruction to he addresses o pay sl amounts pavable under that
Drawdown Notloe into the Bank Account,

{) use rezsonable endeavowrs 1 ensure thatl sach Investor ks instructed 1o pey all
investor Gormmitment Proceeds inio the Bark Account; and

{63 not substantially amend or changs those payment instrustions of give any other
instructions (o an Investor with respect to the nvestor Commiiment Prooesds that are
Inconsistent with those pavmand instructions or with any of the other terms of this

Agsignment.
Thivd party clalms

The Assignors shall as soon as reasonably practisable. inform the Lender of any claim or
notice relating 1o any Assigned Right which it recelves from any thisd party.

Fayments without deduction

Each Assignor covenants with the Lander that all payments 1o be made by it under this
Assignment shell be caloulated and be made withoul {and free and clear of any deduction for)

set-off or countarciaim.

Negative covenants

The covenants n this Clause 6 remain In force from the date of this Assignment urti the
axpiry of the Seourity Peripd.

Disnosals

At any tme following an Event of Default that is continuing, save as permilted under the
Faciity Agreement or as permitted by the Lender, no Assigner shall enter Into a single
ransaction of a series of ransactions (whethsr related or not), whether voluniary or
involuntary and whaether at the same time or over a period of tima, to sell, lsase, license,
transfer, ioan or otherwise dispose of any Assigned Right or enter into an agresment to make
ary such disposal other than g Permitled Disposal.

Megative pledoe

Excep! as permitted by the Faclity Agresment, no Assignor shall create or permilt fo subsist
any Security over any Assigned Right
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6.3

71

T2

*.3

731

Preservation of the Assigned Righis

Mo Asslgnor shall without the prior written consent of the Lender or a5 otherwise expressly
permitted under the Faclly Agrsement:

{a) erder into any onerous obligation or restriction affesting any Assigned Rights;

{3 take any Sscunty in connection wilh its liabilities under this Assignrent feom any
guarandor of, or provider of Security for, any of the Secured Liabilities:

{o} sonsent of agres i any waiver or relesse of any obligation of any party in relation 1o
the Assigred Rights {other than in accordance with the Parinership Agresment;

{ permit any Assigned Right (o be sel off against any liabifites of an Assignor or be
subjact o courterclaim: or

(e} do or permit to e done amything which may in any materis! way depreciste,
Jeepardise or otharwise prejudice the valus of the Assigned Bights.

Enforcement

When Becurily becomes enforceable

The Security created by this Assignment shall become enforesable:

{a) an the ocourrence of 3 Declared Defaul which is continuing; or
(b} if any Assignor so requests o the Lender in wiiting,

Powers on enforcement

At any time after the Seourily orealad by thiz Assignment has become saforesabls the Lender
may (without prejudice to any other of its rights snd remedies and without notice fo any
Aszlgnor) do el or any of the fellowing:

{@) gxercise all the powers and rights which may be exercisable by a beneficial owner of
the Assigned Rights and alf other powsrs confarred on mortgagees by the Acl, a5
varied and extended by this Assignmeant, without the restrictions conlained in
saations 103 or 10801) of the Act and

b} subject to Clause 8.1.1 (Method of appoinfment and rermovall, eppoint one or more
persons to be a Receiver or Recolvers of all or any of the Assignad Rights.

Appiication of moneys

The Lender or any Receiver shall apply moneys received by them under this Assignment after
the Securily created under this Assignment has become enforcaable in the ilowing order:

{a) firstly, in or towards the payment pro rata of, or ihe provision pro rats for

{i} all costs snd expenses ncurred by the Lender under or In connestion with
thiz Assignment: and

(i) all sums owing 1o 2 Receiver,
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7.5.2

B4

g.1.1

8.2

8.3

8.4

{b) secondly, in or towards the discharge of the Secured Linbilities In aceordance with
the Facilly Agreement;

{3 thirdly, In the payment of any surplus o the Assignors or other person sntitled 1o i,
and section 1088} of the Act shall not apply.

Clause 7.3.1 shall override any appropriation made by the Assignors,

Appolntment and powers of Recsivers

Method of sppointment and removal

The Lender may not sappoint 2 Recelver by reason only of & morstorium being obtained, of
anything being done with a view 1o & moratorium being oblained, under section 1A of the
Inscivency Act 1988,

Every appoiniment or removal of a Receiver, of any delegate or of any oiher person by the
Lender pursuant to this Assignmant, may be made in wiiting under the hand of any officer or

raanager of the Lender,
Powers of Reoslvey

Every Receiver shall have all the powers:

{a) of the Lender under this Assigrment:

{7} corferred by the Act on morigagees In possession and on recsivers appointed under
the Acl;

{a) which are specilied in Schedule 1 of the Insolvency Act 1986 in relation 1o, snd to the

gxtent applicabls to, the Assigned Right or any of them (whether or not the Receiver
is an sdministrative recelver within the meaning of that 4ci); and

{} i radation 1o any Assigned Right, which he would have if be were its abaoluie
benaficlal owner.

SJoint or several

ftwo or more persons are appointad as Recalvers of the same assels, they may adt ninthy
andior severally 5o that (unloss any instrument appointing them specifies to the confrary)
each of them may exsrcise individually all the powers and discretions conferred on Reseivers
by this Asslgnment.

Heveiver as agent

Every Recsiver shall be the agent of the relevant Assignor which shall be solely responsible
for his arte and defaulls and for the payment of ks remuneration other than defaulis arising
as @ resull of gross negligence, fraud o wilfl neglact of the Recslvar,
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8.5

HL

0.1

102

Reveiver's remuneration

Every Receiver shall be enfitled to remuneration for his services af a rate to be fived by

agresment betwaen him and the Lander, and the masdmum rate spacified in section 1 £8iEs of

the Act shall not apply.

Protection of purchasers

No purchaser or other person dealing with the Lengder or any Receiver shail be bound or

sonparned:

{a) to see or engulre whether the right of the Lender or any Receiver i exsrcize any of

the powers conferred by this Assigrement has arissn or not)

(b} with the propriety of the exercise or purpodad sxersize of those DOWErS, oF

{e) with the aoplication of any moneys paid to the Lender, o zny Recelver o to any other

pErson,
Protection of the Lender and others

Exclusion of Hability

Mona of the Lender or any of its respective officers or employess shall have any responsibility

or Hability:

{z} for any action taken or any fallure 1o toke aclion in relation o alf or any ofthe
Assigned Rights;

{3 o asnount as mortgegees in pessession or for any loss on realisation of any Assigned
Finht,
] for any loss resulting from any fluctuation in exchange rates in cannaction with any

purchase of currencies under Clause 14 (Currency);

{ddy for the loss or destruetion of, or damage to, any of the Assigned Rights, or to Y
dosuments of or evidencing tille to them, which are in the possession or held o the
order of any such person {and which will be held by such persons af the expense and

risk of the Assignors) or

{2} for any other default or omission in refation 1o all or any Assigned Right for which a

maonigages in possession mighl be liable,

axcept in the case of gross negligence, fraud or witful misconduct on the part of that e

General indemnity

The Borrowsr shall ndemnify the Lender, any Receiver and their respective oficers and

employees against sl actions, proceedings, demands, claims, coste, sxpenses, and other
liatifitios reasonably incurred by them in respect of carrying oul or purporting o cany oul any

of the rights, powers and diseretions conferred on them by or permitiad undar this

Azsignmen, except in the case of fraud, gross negiigence or witful misconduct on the parl of

that person,
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0.3 Indemnity out of the Assigned Rights

The Lender and its officers and emplovees shall be entifled to be indemnified out of Bz
Assigned Rights in respect of the actions, proceedings, demands, claims, cosis, expenses
and liabilities referred to in Clause 10.2 (Goneral indermniy).

11 Preservation of Security

1.7 REsinstatement

I any payment by an Assignor or any other person or discharge piven by the Lender (whather
in respact of the obligations of any Obligor or any Securlly for those oblipations or siherwise)
is avoided or reduced as a result of insolvancy, liguidation, administration or any similar
avant:

(&) the Hiabifities of that Assignor and the Securily created by this Assignment shall
continue as If the payment, discharge, avoldance or reduction had not oncurrad; and

{9 ihe Lender {acting ressonably and on the basis of iegal sdvice received by it for this
purpoze) shall be entitied to recover the value or ameunt of that Seowity or payvmant
from that Assignor, as if the payment, discharge, avoidancs or redustion had not
pocurred,

1.2 Walver of defences

Melther the Securily created by this Assigoment nor the obligations of any Assignor under this
Assigament shall be affected by an sl omission, maiter or thing which, but for this Clause,
would reduce, release or prejudics that Security or any of those obligations fwhether or not
known to the relevent Assigner or the Lender) including:

{a) any tims, walver or consent granted o, or composition with, any Assignor or other
PErson;
{by the refease of any Fund Party or any other person under the terms of any

composition or arangement with any parson;

{c} the taking, variation, compromise, exchange, renewal, enforcement of releass of, or
refusal or neglect to perfect, take up or anforce, any rghts againsl, or Seourity over,
assels of any Assignor or other person of any non-presentation of non-observance of
any formalily or other requirement in raspect of any instrument or any fallure o
reaige the (il value of any Security;

{di} any Incapacity or lack of power, authorlly or lega! personality of or dissolution or
shange in the members or status of 8 Fund Parly or any vther person:

Y any amendmant (however fundamental), replacement, variation, novation,
assignmend or the avoldance or termination of a Finance Document or any othar
document or Security,

) any unerforceability, legslity or invalidity of any obligation of, or any Seourity craated
by, any person under any Finsnce Documsnt o any other document or

{o} any insolvency, lquidation, administration or similar procedurs.
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Azsionor inbent

Without prejudice to the generalily of Clause 11.2 (Waiver of defences), sach Agsionor
expressly confirms that i infends that the Secwrity crested by this Asslgnmant shall sxiand
from time fo time 1o any (however fundemental) variation, nsreass, sxtension o addition of or
W any of the Finance Bocuments andfor any facility or amount made available under any of
the Finance Documents for the purposes of or in connection with any of the following:

{a} auisiions of any neturs;

{b} increasing working capital;

(e} enabling investor distributions fo be made;

{3 carrying out restruciurings;

(&} refinancing existing facilitias;

{6 refinancing any other indebledness;

{3 making faciities available 1o new borrowers:

{h} any other variation or extension of the purposes for which any such facility or amount

mighe ba made avallable from time 1o ime; and
(i} any fees, costs and/or expanses assocated with any of the foregoing.

nmediale recoursse

Each Assignor walves any right it may have of first requiring the Lander (or any trustes or
agent on its behalf) io proceed against or enforce sny other rights or Security or claim
payment from any person before claiming from that Assignor under this Assignment. This
waiver applies frrespactive of any law or any provision of 2 Finance Document to tha oonfrary,

Appropristions
During the Seourlty Period the Lender may:

{8} refrain from applying or enforcing any moneys, Security or dahts beld or raceived by it
{or any trustes or agent on iis bebaif) pursuant to this Assignment in respect of the
secured Liabilitles, or, subject to Clause 7.5.1 (Application of moneys), apply and
enforcs the same in such manner and order as I sees it (whether against the
Secured Lisbilities or otherwise) end no Assignor shall be entifled 1o the benefl of the

same; ard

{) hold In andinterest-bearing suspenss ascount any moneys recelived from each
Aszignor or on account of the Secured Lisbiliies,

Deferral of Assignors’ rights

During the Security Period and unless the Lender stherwlze diracts, no Assigror shall
exercise any rights which i may have by reason of performance by it of s obligations undar
this Assignemant or the enforcement of the Security crested by this Assignment:
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1.8

13

131

{a} o receive or olaim pavment from, or be iIndemnified by a Fund Party;

(b} to olaim any contrfbution from any guararmor of, or provider of Security in respeact of,
any Fund Parly's obligations under the Finance Documents:

{&) in take the benefit (in whols or in part and whether by way of subrogation or
otherwise) of any rights of the Lender under any Finance Document or of any
guaranies or Security taken pursuant o, or in conngction with, the Finance
Documents by the Lender;

{d} e exerclse any nght of sel-off agalnst any Fund Parly: andior

{&} fo claim or prove as a creditor of any Fund Perly in compeliion with the Lender.

Additional Securlty

This Assignmaent is in adoifion to, s not in any way prejudiced by and shall not merge with Any
contractual right or remedy or olher Securily now or in the future held by or available 1o the

Lender.
New scoounis

if the Lender receives notice (actual or otherwise) of any subseguent Security aver or
affacling any Assigned Right if may open & new account of ateounts in the name of an
Asslgror and, i i does not do so, it shall nevertheless be trested as ¥ it had done so ot the
time when it recelved or was deemed to have received notice of that subsequent Securlty,
and ag from that Bme all payments made by or on behalf of thet Assignor to the Lendar:

{a} shall be aredited or be reated as having been crediled to the new scoount of the
Borrower; and

{b} shall not operate lo reduce the Secured Liablities at the time when the Lender
recaeived or was degmed to have received such notice.

Tacking

For the purposes of section 9401} of the Act, the Lender shall make huther advances io the
Borrower on the tenms and subjedt to the conditions of the Finance Documents,

and any such dooument may disapoly ssction 83 of the Acl.

Power of attorney

During the Security Period, esch Assignor revocably and by way of security appoints each
of:

{a} the Lendar:

{b any delegate or sub-delegate of, or other person nominated in writing by, an officer of
the Lender (each with full power to appeint substitutes and o delegate, In each case
with fiberly fo revoka the same); and

{c} gty Revelver,
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jointly and severally as that Assignor's atlorney (an Aftornay), in that Assignor's name, on fis
behalf and in such manner as any Atorney in its or his absolute discretion thinks fit, or
necassary al any time following the scourrence of a Declared Defaudl which is continuing or
foltowing the fallure by that Assignor to comply with & written reguast from the Lender (acting
ressonably) o

B do anything which an Assignor is obliged to do in accordanos with this
Assignment and enable an Altomey to exercise (or to delegate) all or any of
tha rights conferred on it by this Assignment or by applicable law in relation to
this Assignment or the Assigned Rights including, without limitation, i take,
sign or execute any further documents which the Assignor is reguired to take,
sign or exsoule in accordance with this Asslonment:

{it} wrercise in ity abaolute discretion all rights, powers, remadies, dutles and
dissretions of an Assignor (and in the case of the Manager, granted to the
Manager pursuant o the Management Agreement) undsr;

HEY clause & Unvestor Loan Commitments) of the Partnership
Agresment; andg

{8} any provision of the Parinership Agresment necessary 1o enable the
axercise andfor enforcemant of the righis, powers, remedies, dulies
and disoretions under {b)(i} above including the right to seve
Drendown MNotices thersunder on the Limited Pariners,

{the Righls); and

{Hly do all acts and things reasanably required in connaction with tha Rights
cluding, withou! Bmitation:

{4} to sign, execute (whether under hand or under ses! or whether 3z 3
desd or otherwise) and deliver any and all documents and to give
any and afl notices 0 apply 1o any courl, suthorily or peraon ffor any
orders, consents of approvals) in order 1o effect the Righis:

E) o bring, prosecule, enforce, defend and abandon actions, sults and
procesdings in relafion to the Rights which an Assignor is able to
bring, prosecule, enforce, defend and abandon,

provided in each case thet such acls were not carbed out by the Lender, its defagate
or the Recelver, thelr officers or employess (as applicable) with oross neglioence,
fraud or in defaull of the provisions of this Dead.

182 Each Assignor confirms the powsts snumerated in Clavss 13 {Powsr of attorney) sbove shall
be given the widest possible inlerpretation and confirms this powsr of attorney shall be
conelusive and binding upon that Assignor

133 Each Assignor ratifies and confirms and agrees to ratify and confirn whatever any Altormey
lawlully does or purporis fo do pursuant 1o his appointment under this Clause 13 {Power of
Altorney) provided that any such gctis not carried out by the Attorney with gross negligenne
or in defaull of the provisions of this Deed.
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13.4

14

4.4

4.2

18

5.1

8.2

All goste and expenses incurred by any Atlomey under this Clause 13,1 {Power of aifforney)
ars recoverable from the Borower in socordance with Clause 18 (Dosts ang expanses) of the
Facility Agresment.

The Borrower shall, within fifleen (15} Business Days of a demand by the Lender, indsrmnify,
detend and hold sach Atlorney harmless against:

{a} sl obiigations, demands, claims, and labifliss {coleativaly, Claims} asserted by any
other party in connection with or by viriue of the exerciss of the powers conferred
undar this Clause 131 (Fower of sitorney); and

(B all costs and expenses incurred (including legal fees (subject 1o any agreed capll, or
paid by any Atlorney from, following, or consequeniial io the lawiul exarcise of the
pawers conferred under this Clause 13.1 (Power of afforney), except for Claims
andior losses directly caused by such Allormev's, gross neglinence, fraud or withl
rsconduct,

Currengy

The Spol Rate

In this Clause 14, the Spot Rete means, in relation to the Lender, the spot mate of axchangs
of the Lender for the purchase of any currency with any other currency in the London forslgn
axchangs markal,

Convarsion of moneys recalved

The Lender {acting reasonably) may converl any maneys received, recovered or realised in
By turrenoy under this Assignment (nchuding the procesds of any previous conversion under
this Clause 14) from thelr existing currency indo any other currency, by purchasing the that
othwer currency at the Spot Rate,

Re-assignment of Assigned Rights

Time of re-assignment

Upon the irevocable and uncondiional payment arsd discharge in Tull of the Seoured
Liabititles, unless, to the knowledgs of the Lender, any third parly has any subrogation or
ather fghts in respect of the Security created by s Assigrenent at that time, the Lender
{mcling ressonably)shall, or shall provurs that its appointess will, 85 soon as is rensonably
practicable at the request and cost of the Borrower, re-assign all interest in the Assigned
Rights absoliely to the Assignors and exsoule and deliver such further deeds of documents
as an Assignor may reasonably require in order to give effect to this olause. Section 35 of tha
Act shall not apply to this Assignment.

Representstions on re-assignment

The Lendar shall maks and give no representations, warranlies or covenants in relation to
any Assioned Righ! re-assigned pursuant to Clause 15.1 {Time of re-asgignment} except fhat
it has not self created any Seourity over them,
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16 Governing law and epforcement

181 Gowerning law

English law governs this Assignment, #ts interpretation and any non-contractual obligations
ansing from or connectad with i,

6.2 Jurisdiction

16.2,1 The sourls of England have exclusive Jurlsdiction to setile any dispuite arising out of or in
wonngction with this Assignment (including a dispute regarding the existence, validity or
termination of this Assignment) {a Dispute).

1622 The perties agree that the counts of England ars the most appropriate and convenient courts
to setile Disputes and sccordingly no party will argue 1o the confiary.

1623 This Clavse 16.2 Is for the benefit of the Lender only. As & result, the Lender shall not ba
prevented rom taking procssdings relating fo 2 Dispute in any other courts with urisdistion,
To the exient allowed by law, the Lender may take concurrent proceadings in any number of

lorisdintions.

Executed as o deed and delivered on the date pppearing af the beglnning of this Assignment.
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Schaedule 1- Form of notice of assignment
o Lhmitad Parinar}

{insert suidress of Limifed Partner)
Date: ™

Dear Sirs,

Agreement in relation 1o Octopus Commercial Real Extate Debt Fund I LP {the "Borrower™)
dated [28 September 2017] (the "Agreement™

Al words and expressions defined In the Agresment shall have the same meanings when used in this
fatlar unless the contaxt olherwise requires.

We hereby glve you notice that, witheul prejudice o the notice dated [ 2017 seol 0 vou in regpect
of an assigriment by way of ssourity dated 8§ Oetober 2017 In relation o the Agreernent in favour of
Bilicon Valley Bank, each of (i) the Borrower acting through the General Fartner, (i} Commearcial Heal
Estate Debt Fund (England) GP LLP (ths General Partner) and () Ootopus AF Mansgement
Limited {each an Assignor, fogether the Assignors) in each case azgigned by way of security o
SHlicon Valley Bank (the Lender) pursuant 1o an assignment dated [ 2018 {the Assigrument), alf its
Hght, Htle, powers, benelll, interest, privileges and remediss, in each case present and future In, 1o,
under and relative (o all present and future money and proceeds paid or payable by Limited Partners
to the Borrower pursuant to the Agresment including, withowt lmitation:

{a} tha rights to lssue and deliver or procure the issus snd delivery of Drawdown Noticss:

{b} tha rights, tiles, interests and privileges In and {o receive pavments from Limlted
Parners, including the Investor Commitmants; and

{©) the righis o demand snd enforce payments o be made by Limitad Pertners and to
pursue all rights and remedias in connection with all of the foregoing,

{the Righis).

We further notify vou that

(i} you are suthorised to disclose information in relation to the Rights to the
Lendar on request by the Lender;

(it} you must somply with the terms of any writlen notice or instructions in any
way refating o or purporting 1o relele to the Rights which YOU MEY esaive
from the Lender; and

it} the provisions of this Ietter may only be revoked with the written consent of
tha Lender,

This letter, its interpretation and any non-contractual obiigations arising from or conneciad with i are
governed by English law.
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Yours faithfully

Ootopus Commercial Real Estate Debt Furd § 1P acling by iis general pariner, Commercial Real
Exlate Debi Fund (England) GP LLP
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Schedule 2 - Form of acknowledgement and confirmation

Tor Sifioon Valley Bank as Lendar

From: [Uimited Partned

We hareby acknowladge receipt of 2 notics {Notice) dated [ addressed to us by Ouiopus
Commercial Real Faiste Debt Fupd 1 LP {acting by #s general pariner, Commergial Resl Estate Dab?
Fund {(England} GF LLPY (a copy of which is annexed lo this dotrnent).

Alf words and exprassions defined in or incorporated by reference o the Notice shall have the same
meanings when used in this lelter unless sxpressly definsd herain or the context atherwise reguires,

By execuling this Ietter, we hereby:

(&) acknowledige and consent to the security created under the Assignment in retation o
the Righis:

{b) accept the authorisations sef oul in the Notics:
{c} accept the instructions sef out in the Notice and undertake 1o comply with them:

{eh confirm that, other than the notice sent 16 us by Oclopus Commercial Real Esiate
Debt Fund [l LP dated [**} 2017 in refation to an assignmen by way of sscurity in
favour of Silicon Valley Bank, we have not received notice of any prior assignmani
nor of any olher seaurily interest of any kind whalsoever given over or in respect of al
ar any of the Rights or any refated righis therslo:

{2} confinm that we are not aware of any dispute nor of any other opposing or conrflicting
claims in relation © any of the Rights or any refated tlghis thersic or any polion
whatacever in respect of any of fhe Righls;

{6 undartake not to exercise any rights of set-off, counterclaim, retention or deduction or
any lien or other rights of securily that we may have fom ime {o tme over all of any
part of the Rights or any rights related thereto; and

{13 untiertake o inform the Lender, immedistely in writing, if we become aware of any
dispute, seourity interest of any kind whatsoever, claim or purported exercise of any
fights over or in relation 1o aif or any part of the Rights or any righis relsted thereto,

This letter, its interpretation and any non-conteachs! obligations arising from o connacted with it are
governed by English law.

Yours faithfully,

fLimited Partner}

Dhatg: P

TEABAMHASOT R OO0 BT RN 05 Fage 17




EXECUTED AS A DEED by

CHTS wuaTr

for and on behalf of

Colopus Commercial Real Fsiate Debt
Fund il LI

acting by its general pariner,
Commercial Real Estate Debt Fung
{England) GP LLP

in the presence of:
Sigrature of witness;
Name of withess:

Address

EXECUTED AS A DEFD by

LiDoviK Mackenzie
for and on behalf of
Commarcial Real Estate Debt Fund
{England) GP LLP

in the presence of:
Signature of withess:
Mame of witness:

Addrags
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EXECUTED AS A DEED by
AlUTmE SErsartHT

for and on bahalf of
Ceotopus AIF Management Limflad

In the presence of:
Signaturs of witness:
Mame of witness:

Addrass

SIGNED by

for and on behalf of
Silicon Valley Bank
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EXECUTED AB A DEED by

for and on bahalf of
Cotopus AIF Management Limitad

in the presence of
Signature of wilness:
Nams of witneas:

Address

SIGNED by

for and on behalf of
Siticon Valey Bank

TRXASAMPYQAST22 O0025/5T229T27 .03

Ryan Phayer

Page 18




