Company name HFMX Designated Activity Company
Headline Notice to Noteholders of all Series identified in Schedule 1 hereto

1 April 2026

THIS NOTICE IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

THIS NOTICE CONTAINS IMPORTANT INFORMATION OF INTEREST TO THE
OWNERS OF THE NOTES. IF APPLICABLE, ALL DEPOSITARIES, CUSTODIANS
AND OTHER INTERMEDIARIES RECEIVING THIS NOTICE ARE REQUESTED TO
PASS THIS NOTICE TO SUCH OWNERS IN A TIMELY MANNER.

If you are in any doubt as to the action you should take, you are recommended to seek your
own financial, legal or other advice immediately from your stockbroker, bank manager,
solicitor, accountant or other appropriately authorised independent financial adviser.

If you have recently sold or otherwise transferred your entire holding(s) of the Notes
referred to below, you should immediately forward this document to the purchaser or
transferee or to the stockbroker, bank or other agent through whom the sale or transfer
was effected for transmission to the purchaser or transferee.

NOTICE FROM THE ISSUER TO NOTEHOLDERS
HFMX DESIGNATED ACTIVITY COMPANY

Please see Schedule 1 for a list of the ISINs and Series Names to which this notice applies.
Each ISIN corresponds to a distinct Series of Notes issued under the HFMX Programme
(each, a “Series”) and the holders of such Notes are referred to herein as “Noteholders”.

Capitalised terms used but not otherwise defined herein shall have the meanings ascribed
to them in the relevant Series Memorandum (as amended or supplemented from time to
time), including the Conditions of the Notes contained therein.

APPOINTMENT OF NEW AGENTS

The purpose of this notice is to inform Noteholders that, effective from 16 April 2026
(the “Effective Date”), GWM Ltd. will cease to act as:

. Broker Dealer of Record
. Charged Assets Realisation Agent
and will be replaced in each such role by FlexInvest Limited.

Following the above appointments, FlexInvest Limited will assume these roles on
identical terms to those set out in the existing Broker Dealer of Record Agreement and
Agency Agreement.



Clause 9.1.10 of each Trust Deed applicable to a Series requires, amongst other things,
the Issuer to provide not less than 14 days’ prior written notice to Noteholders of any
appointment or resignation of any Agent. This notice is being issued in satisfaction of
such requirement.

TRUSTEE CONSENT

Broker Dealer of Record

The appointment of FlexInvest Limited as Broker Dealer of Record (where applicable)
is subject to Clause 8.5 of the relevant Broker Dealer of Record Agreement which
provides that:

“the Arranger shall use reasonable endeavours to procure that a reputable new Broker Dealer
of Record be appointed subject to Trustee approval, not to be unreasonably withheld and
without an Extraordinary Resolution from the Noteholders.”

Charged Assets Realisation Agent

The appointment of FlexInvest Limited as Charged Assets Realisation Agent is subject to
Clause 19.2 of the relevant Agency Agreement which provides for the appointment of a
Successor Agent where an Agent resigns. “Successor” is defined in the Master Definitions as
follows:

“Successor” means, in relation to any of the Agents, such other or further person as may
from time to time be appointed by the Issuer in relation to the Notes with the written
approval of the Trustee and notice of whose appointment is given to Noteholders in
accordance with the Conditions;”

Requirement for Trustee Consent

Therefore the appointment of FlexInvest Limited as the new Broker Dealer of Record
(where applicable) and Charged Assets Realisation Agent requires Trustee consent.

ISSUER REPRESENTATIONS, WARRANTIES AND CONFIRMATIONS

The Issuer has represented, warranted and confirmed to the Trustee in the letter of
appointment appointing FlexInvest Limited as Broker Dealer of Record (where relevant)
and Charged Assets Realisation Agent that:

(1) all rights and obligations created pursuant to each applicable Constituting Instrument,
Trust Deed and Charging Instrument remain outstanding and fully effective;

(i1) all security interests created pursuant thereto (including those constituted under
Clause 2 of each Constituting Instrument) remain in full force and effect and are
unaffected by the resignations and appointments described in this Notice; and

(ii1) no amendments, supplemental documents, filings, notices, consents (other than the
Trustee’s consent described herein) or other steps are required under the relevant Series
Documents in order to give effect to such appointments.



The Issuer has confirmed to the Trustee that the restrictions in: (i) Clause 19.2.2 of the
Master Agency Terms; and (ii) Clause 8.2 of the Master Broker Dealer of Record Terms
regarding the timing of resignation notices relative to any payment date have been
complied with or are not applicable to any Relevant Series.

CONFIRMATIONS RELIED ON BY THE TRUSTEE
The Trustee will give its consent to the appointments described herein relying on:
(1) the Issuer representations, warranties and confirmations described above; and

(i)  acertificate from the Programme Coordinator/Arranger confirming to the Trustee
that the appointment of FlexInvest Limited as Charged Assets Realisation Agent
and/or Broker Dealer of Record is not materially prejudicial to the interests of the
Noteholders.

FlexFunds ETP, LLC in its capacity as Programme Coordinator or Arranger (as the case
may be) has considered the following factors in arriving at its determination that the
appointment of FlexInvest Limited is not materially prejudicial to the interests of the
Noteholders:

(1) Regulatory status: FlexInvest Limited is registered on the Financial Service Providers
Register (FSPR) in New Zealand and is authorised to provide client money and property
services (non-custodial, wholesale), financial advice services (wholesale) and to trade
financial products and foreign exchange on behalf of other persons on licensed markets.
GWM Ltd. was incorporated in Bermuda and held a licence to conduct investment
business granted by the Bermuda Monetary Authority pursuant to section 16 of the
Investment Business Act 2003. FlexFunds ETP, LLC considers that FlexInvest Limited's
registration and authorisation in New Zealand represents a comparable and, in the context
of the Programme's operating environment, appropriate regulatory framework for the
performance of the relevant roles.

(i1) Continuity of personnel: Although FlexInvest Limited is a newly established entity,
the individuals comprising its team are the same as those who performed the relevant
roles at GWM Ltd. Accordingly, there will be no practical disruption to the performance
of the Charged Assets Realisation Agent and Broker Dealer of Record functions, and
Noteholders will continue to benefit from the same personnel and institutional
knowledge.

(ii1) Continuity of service and terms: FlexInvest Limited has agreed to assume the roles
of Charged Assets Realisation Agent and Broker Dealer of Record on identical terms to
those contained in the existing Relevant Agreements, as if originally named therein. No
amendment to the economic or operational terms applicable to the Notes is being made
in connection with this appointment.

(iv) No adverse impact on security: The resignations and appointments described herein
do not affect the security interests constituted under the Series Documents, all of which
remain outstanding and fully effective.



The certification is given in accordance with Clause 16.3 of the Trust Deed and Clause
1.2 of the relevant Constituting Instrument.

NOTICE NOT FORMULATED BY TRUSTEE

This Notice has not been formulated by the Trustee, who expresses no view on it and
expresses no opinion as to the actions (if any) that Noteholders may take in respect of this
Notice. The information contained herein has not been independently verified by the
Trustee, and the Trustee makes no representation that all relevant information has been
disclosed to Noteholders in or pursuant to this Notice. In accordance with normal practice,
the Trustee expresses no view or opinion as to the truth, veracity, accuracy or
completeness of the contents of this Notice. Furthermore, the Trustee expresses no view
or opinion on and has not undertaken any assessment of the suitability, competence or
financial standing of FlexInvest Limited. Accordingly, the Trustee recommends that
Noteholders consider seeking their own financial, tax, accounting, investment and legal
advice in respect of this Notice.

No responsibility or liability is or will be accepted by the Trustee in relation to the
accuracy or completeness of this Notice or any other written or oral information made
available to any person receiving this Notice or its advisers, and any such liability is
expressly disclaimed. This Notice is made without prejudice to any and all of the
Trustee’s rights under the Notes.

FURTHER INFORMATION

For further information with regard to this notice, please contact:

FlexFunds ETP, LLC

noteholder.support@flexfunds.com



SERIES NUMBER
231
244
253
254
256
269
270
271
274
284
300
315
323
363
367
396
430
461
462
463
464
474
480
503
533
552

ISIN
XS$1887321518
XS$1901215266
XS$1887320973
XS1887321195
XS51891674662
X$1916024471
X5$1958535251
X52034602362
X51916298174
X$1943618071
X52083918958
XS$1967678357
X$1973722066
XS$2034602529
X52034602792
XS$2111228115
X$2223800819
X$2415308092
X52415308258
XS$2415308175
X52415308332
XS2437471555
X52463145438
XS$2731984071
X$2871773052
XS3060397257

Schedule I (all relevant ISINS and Series Names)

SERIES NAME
COSTAMARE (SERIES 231) NOTES DUE 2020
DORCO DIVERSIFIED DEBT (SERIES 244) NOTES DUE 2038
REAL ESTATE BUENOS AIRES (SERIES 253) NOTES DUE 2024
THE STANDARD CHICAGO (SERIES 254) NOTES DUE 2030
EUROPEAN OPPORTUNITIES FUND (SERIES 256) NOTES DUE 2028
FOCUS - PRIME MERIDIAN ETP FUND (SERIES 269) NOTES DUE 2030
BLACK SALMON BENTLEY COMMONS REAL ESTATE (SERIES 270) NOTES DUE 2023
BSC REAL ESTATE INCOME VII (SERIES 271) NOTES DUE 2024
CZ GLOBAL INCOME STRATEGY (SERIES 274) NOTES DUE 2029
SANTORINI PROJECT (SERIES 284) NOTES DUE 2029
REI RENTAS 2 (SERIES 300) NOTES DUE 2031
TOTAL INCOME FUND (SERIES 315) NOTES DUE 2039
CYC RENTA GLOBAL (SERIES 323) NOTES DUE 2039
CZ GLOBAL EQUITY (SERIES 363) NOTES DUE 2039
AZTTRO GLOBAL SMID CAP STRATEGY (SERIES 367) NOTES DUE 2029
BSC INCOME VIII (SERIES 396) NOTES DUE 2027
CYC Renta Fija Argentina (Series 430) Notes due 2040
Migdal ETP (Series 461) Notes due 2041
Massada ETP (Series 462) Notes due 2041
Galil ETP (Series 463) Notes due 2041
Carmel ETP (Series 464) Notes due 2041
Leste Texas SE Value-Add Multifamily Co-Investment (Series 474) Notes Due 2029
Stingray Global Income (Series 480) Notes due 2042
Credit Opportunities BRL (Series 503) Notes due 2033
Swantex 1 (Series 533) Notes due 2029
Flamingos (Series 552) Notes due 2030



553
560
561
572

XS$3057384250
XS$3192959768
X$3229414126
XS$3255437017

Crystal Lagoons FlowStream | Series 2025 (Series 553)
AV Total Return B3 (Series 560) Notes due 2045

ADC Largo Plazo (Series 561) Notes due 2035

AV Liquid Strategy (Series 572) Notes due 2045
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