23 January 2025

NOTICE TO HOLDERS OF THE NOTES

Common Code ISIN CODE
Crystal Lagoons 305738425 XS3057384250
FlowStream I Series 2025
(Series 553)
Notes due 2029 (the
“Notes”)

We refer to the Notice to Holders of the Notes (the “Noteholders™) dated 7 January
2025 (the “Noteholder Request”) (appended hereto as Annex I for reference). All
terms and expressions used but not otherwise defined in this notice shall have the
meanings attributed to them in the Noteholder Request.

Pursuant to the Noteholder Request the Issuer sought approval of the Noteholders for
the Proposed Actions by means of the Proposed Written Resolutions.

As detailed herein, the Proposed Actions, including the replacement of the existing
LFG, have been effected such that the Amended LFG dated 20 January 2026 (appended
hereto as Annex II) replaced the existing LFG dated 25 April 2025. The Amended LFG
forms part of the Charged Assets securing the Notes without requiring further
amendment to the Constituting Instrument, the Trust Deed or the Charging Instrument.

Required action

No action is required by Noteholders. This notice is for information purposes only.



For and on behalf of:

The Issuer

HFMX Designated Activity Company
116 Mount Prospect Avenue,
Clontarf,

Dublin 3,

Ireland



ANNEX |

NOTEHOLDER REQUEST



EXECUTION VERSION

7 January 2026

REQUEST FOR NOTEHOLDER APPROVAL AND INSTRUCTION

Common Code ISIN CODE
Crystal Lagoons 305738425 XS3057384250
FlowStream I Series 2025
(Series 553)
Notes due 2029 (the
“Notes”)

We refer to: (i) the constituting instrument dated 25 April 2025 (the "Constituting
Instrument") made between (1) HFMX Designated Activity Company (as the
"Issuer"), (2) Intertrust Trustees Limited as Trustee, (3) FlexFunds ETP, LLC as
Calculation Agent, (4) FlexFunds LTD as Programme Coordinator, (5) GWM LTD as
Back Office Agent and Charged Assets Realisation Agent, and (6) The Bank of New
York Mellon, London Branch as Issue Agent and Principal Paying Agent, and (ii) the
series memorandum dated 25 April 2025 (the “Series Memorandum”), in relation to
the Notes.

Other capitalised terms used in this request, but not otherwise defined herein, shall have
the meanings given to them in the Constituting Instrument.

For the purposes of this request, “Noteholder” shall mean each person who is for the
time being shown in the records of Euroclear or Clearstream, Luxembourg as the holder
of a particular principal amount of the Notes. Unless the context otherwise requires,
“Noteholders” and “holders of Notes” and related expressions shall be construed
accordingly.

Background

The net proceeds from the issue of the Notes were invested by the Issuer in limited
partnership interests (the “LP Interests”) in CL Flowstream I LP (the “Partnership”),
a limited partnership registered under the laws of the Province of Ontario on 4 March
2025, having its registered office at 155 Wellington Street West, Toronto, Ontario,
M5V3J7, Canada, pursuant to three subscription agreements, under which the Issuer
subscribed for 4,150,000 LP Interests on May 20, 2025, 250,000 LP Interests on October
23,2025, and 750,000 LP Interests on November 7, 2025.

Crystal Lagoons US Corp., a Delaware corporation, with an address at 1395 Brickell
Ave., Suite 800, Miami, FL 33313, is general partner of the Partnership (in such
capacity, the “General Partner”) and Crystal Lagoons B.V., a company organized
under the laws of the Netherlands and wholly-owned subsidiary of the General Partner
is the sole initial limited partner of the Partnership (“CL BV”). The General Partner and
CL BV are parties to certain Technology Licensing and Support Agreements
(“TSLASs”), under which each entity is contractually entitled to receive certain royalty



payments from the obligors (the “Counterparties”) thereto. The General Partner and
CL BV have assigned their rights under the TSLAs to the Partnership.

In connection with the acquisition of the LP Interests, the General Partner entered into
a Limited Financial Guaranty (the “LFG”) dated 20 May 2025 in favour of Intertrust
Trustees Limited (as beneficiary) (in such capacity, the “Beneficiary”). Pursuant to the
LFG, the Guarantor irrevocably guaranteed the prompt and complete payment of all
financial obligations of the parties to the TSLAs assigned by CL BV and CL US to the
Partnership (collectively, the “Obligations”). If the Counterparties to the TSLAs do not
pay any such Obligation when due or if CL BV or CL US do not promptly remit to the
Partnership any such Obligation when received, the Guarantor shall, subject to the terms
of the LFG, pay the amount of such Obligation to the Beneficiary. The General Partner
entered into the LFG in order to induce the Issuer to enter into an amended and restated
limited partnership agreement on or about the date of the LFG and, as Issuer, to issue
the Notes.

The LFG is a right of the Issuer derived from, or connected to, the LP Interests and,
accordingly, constitutes a Related Right forming part of the Charged Assets securing
the Notes. Pursuant to clause 3.1 of the Constituting Instrument, the Issuer, as legal and
beneficial owner and as continuing security for the payment and discharge of the
Secured Obligations, has charged by way of first fixed charge and assigned by way of
fixed security all of its rights, title and interest in and to the Charged Assets, including
all rights in respect of the Related Rights, in favour of the Trustee, which holds the same
for itself and as trustee for the Secured Parties.

The General Partner is now undertaking a refinancing of its senior secured debt. As a
condition to such refinancing, the General Partner has requested that the LFG be
replaced with an amended LFG (the “Amended LFG™).

The Amended LFG will, amongst other changes, provide that the payment and
performance of any and all of the Obligations by the General Partner to the Beneficiary
pursuant to the Amended LFG is expressly subordinated to the payment and
performance by the General Partner of any and all interest, scheduled payments of
principal and all other amounts and obligations from time to time due and owing in
connection with the General Partner’s senior secured debt.

As a condition to the General Partner’s refinancing, the senior lender has required that
the Amended LFG be executed by Intertrust Trustees Limited, in its capacity as
Beneficiary. Such execution shall be effected solely for the purpose of acknowledging
the Amended LFG as a replacement Charged Asset and shall not be construed as an
assumption by the Trustee of any obligations or liabilities under the Amended LFG. The
Trustee shall execute the Amended LFG in its capacity as trustee under the Notes and
Secured Party under the Transaction Documents, acting on the instructions of the
Noteholders.

Approval of Amendments to the Limited Financial Guaranty and Replacement of
Charged Asset




On this basis, the Issuer proposes to enter into the Amended LFG in the form appended
hereto as Schedule II in order to replace the existing LFG. Amongst other changes, the
Amended LFG shall include a new subordination clause as follows:

“2. The payment and performance of any and all of the Obligations by the
Guarantor to the Beneficiary is expressly subordinated to the payment and
performance by the General Partner of any and all interest, scheduled payments
of principal and all other amounts and obligations from time to time due and
owing arising under the Credit Agreement (as defined below), including, without
limitation, all interest, fees, expenses, indemnities, reimbursement obligations,
and all interest, fees, and charges with respect to any “Obligations”, as such
term is defined in that certain Credit Agreement (the “Senior Obligations”),
dated as of December 19, 2025 (as amended, restated, amended and restated,
supplemented or otherwise modified, refinanced or replaced from time to time,
the “Credit Agreement”), by and among, inter alia, the Guarantor, CL BV, the
lenders party thereto and Wilmington Trust, National Association, as
administrative agent and collateral agent (the “Collateral Agent”). Without
limiting the generality of the foregoing, until the Senior Obligations are paid in
full in cash, Beneficiary shall not (i) take or receive from the Guarantor, directly
or indirectly, in cash or other property or by set-off or in any other manner
payment of all or any part of the Obligations, (ii) demand payment from the
Guarantor or sue the Guarantor in respect of the Obligations or otherwise
exercise any rights or remedies against the Guarantor or any of its assets, (iii)
commence, or join with any creditor other than the Collateral Agent in
commencing, any bankruptcy, insolvency, reorganization, arrangement,
receivership or liquidation proceedings (“Insolvency Proceedings”) against the
Guarantor or exercise voting rights with respect to the Obligations in any such
proceeding in a manner that is inconsistent with the terms of this Guaranty or
(iv) take from the Guarantor any collateral or other security for the Obligations.
In the event of any Insolvency Proceedings, the Senior Obligations shall first be
paid in full in cash before the Beneficiary shall be entitled to receive any
payment from the Guarantor of all or any of the Obligations. All payments or
distributions upon or with respect to the Obligations that are received by the
Beneficiary contrary to these subordination provisions shall be received in trust
for the benefit of the Collateral Agent and shall be forthwith paid over to the
Collateral Agent in the same form as so received (with any necessary
indorsement).”

The proposed changes to the LFG, as set out in the Amended LFG in the form appended
hereto as Schedule II and including the subordination clause set out above, are hereafter
referred to as the “Proposed Amendments”.

No amendment to the Conditions of the Notes is required. However, the Issuer and the
Trustee request that they be authorised to enter into such documentation as may be
necessary to implement and give effect to the Proposed Amendments.

On the basis of the foregoing, the Issuer hereby requests that the Noteholders pass an
Extraordinary Resolution sanctioning and providing the following waivers, consents,
instructions and directions:



1. that the Issuer be and is directed, consented, instructed, empowered,
authorised, and requested to accept and implement the Proposed
Amendments;

2. in connection with and to give effect to the Proposed Amendments, that each
of the Issuer and the Trustee be and is directed, consented, instructed,
empowered, authorised and requested to enter into such documentation and
to take any incidental or ancillary actions as may be necessary to give effect
to the Proposed Amendments, including the entry into and execution by way
of acknowledgement of the Amended LFG; and

3. that the Noteholders acknowledge and approve that the Proposed
Amendments and the Amended LFG represent a replacement of the existing
LFG, and direct, consent, instruct, empower, authorise and request each of
the Issuer and the Trustee to accept the Amended LFG, and for the Issuer to
confirm to the Trustee and the Noteholders that the Amended LFG forms
part of the Charged Assets, without requiring further amendment to any of
the Transaction Documents.

Numbers 1 to 3 above are the “Proposed Actions”. It is proposed that the Proposed
Actions will be sanctioned by a resolution in writing having effect as an Extraordinary
Resolution (the “Proposed Written Resolutions”). The form of the Proposed Written
Resolutions is attached hereto as Schedule 1. A copy of this document is available from
the Principal Paying Agent as described in the paragraph “Availability of documents”
below.

For the avoidance of doubt, the security created pursuant to the Constituting Instrument
and the Trust Deed constituted thereby, and the Charging Instrument, each dated 25
April 2025, remains outstanding and fully effective as of the date of its creation (being
25 April 2025). The Noteholders acknowledge that the Proposed Amendments
constitute a modification and substitution of a Charged Asset under the Notes and
hereby authorise the Issuer and the Trustee to give effect to such modification and
substitution without requiring further amendments to the Constituting Instrument, the
Trust Deed, or the Charging Instrument, it being understood that, as and from the date
of its execution and upon confirmation by the Issuer, the Amended LFG shall form part
of the Charged Assets.

If the Proposed Written Resolutions are not approved, Noteholders should be aware that
this may have consequences for the Notes and the Noteholders, including but not limited
to the acceleration of any refinanced senior secured debt of the General Partner and a
lower Redemption Amount than may be achieved should the Proposed Written
Resolutions be approved.

Clause 17 (Extraordinary Resolution) of the Trust Deed and Condition 6.1
(Extraordinary Resolution) provide that Noteholders may at a meeting of Noteholders
or by means of a resolution in writing consider matters affecting the interests of
Noteholders. The resolution in writing shall be as valid and effective as a meeting of
Noteholders, if signed by or on behalf of the holders of not less than 75 per cent in
principal amount of the Notes who for the time being are entitled to receive notice of a



meeting (a "Written Resolution") and shall take effect as if it were an Extraordinary
Resolution.

Prior to deciding whether to grant such approval, and give such direction, the
Noteholders should have regard to the Proposed Actions.

In accordance with normal practice the Issuer and the Trustee express no opinion on the
merits of the Proposed Written Resolutions or whether the actions contemplated therein
(including but not limited to the Proposed Actions) will be beneficial or detrimental to
the interests of the Noteholders. However, the Proposed Written Resolutions are
required in order for the Proposed Actions to occur. The Issuer and the Trustee will take
no further actions in relation to the Proposed Actions or the Proposed Written
Resolutions unless the Proposed Written Resolutions are passed in accordance with the
Trust Deed and the Conditions.

The Issuer hereby agrees that (subject to clause 10.5 of the Master Trust Terms) it shall
indemnify the Trustee in respect of all liabilities, losses, costs, claims, actions, demands
and expenses incurred by it or any of its duly appointed delegates in connection with
this request, the Proposed Actions and/or any related Written Resolutions (including the
Proposed Written Resolutions).

Required action

The Noteholders wishing to approve the Proposed Written Resolutions should do so by
no later than 21 January 2026 at 12.00 hours CET (the "Approval Deadline").
Noteholders who do not wish to approve the Proposed Written Resolutions do not need
to take any action.

For the avoidance of doubt, once the Proposed Written Resolutions have been passed,
the Calculation Agent may instruct the Principal Paying Agent to close the consent
solicitation and unblock the Notes, notwithstanding that the Approval Deadline may
not yet have occurred.

Availability of documents

All documents referred to in this request and the Proposed Written Resolutions are
available for inspection on and from the date of this request until the date of the
Proposed Written Resolutions, at the offices of the Principal Paying Agent during
London business hours. Such documents will be made available to Noteholders only
upon production of evidence satisfactory to the Principal Paying Agent as to status as a
Noteholder.

Procedures for execution of the Proposed Written Resolutions

Notes held through Euroclear or Clearstream, Luxembourg

The Notes are currently represented by a Global Note which is held with a common
depositary (the “Common Depositary”) for Euroclear Bank S.A./N.V. (“Euroclear”)

and/or Clearstream Banking, sociét¢ anonyme (“Clearstream, Luxembourg”),
together, the “Clearing Systems”.



Noteholders who wish to vote on the Proposed Written Resolutions must, in accordance
with the current procedures of the Clearing Systems, instruct their clearing system to
this effect and as to whether their vote should be in favour of, or against, the Proposed
Written Resolutions. Noteholders that do not provide any instruction shall be deemed
to have voted against the Proposed Written Resolutions.

Each person who is the owner of a particular nominal amount of Notes (a "Beneficial
Owner"), as shown in the records of its intermediary (each an "Intermediary"), who
wishes to approve the Proposed Written Resolutions, shall instruct such Intermediary
to follow the procedure above or to procure that such procedure is followed on its behalf
and shall rely solely on such Intermediary to confirm their consent to the Proposed
Written Resolutions and to instruct the Issuer and/or the Trustee to execute the
Proposed Actions.

Delivering execution instructions

To authorise and instruct the Issuer and/or the Trustee to execute the Proposed Actions,
such Beneficial Owners should ensure that:

(i) they give such (electronic) approval instructions to the relevant Clearing System
via its Intermediary in accordance with its procedures to approve the Proposed
Written Resolutions such that the Principal Paying Agent will receive them on
or before the Approval Deadline; and

(i) the Intermediary has received irrevocable instructions (with which they have
complied) to block Notes to the order of the Calculation Agent in the Custody
Account to which they are credited with effect from and including the day on
which the electronic voting instructions are given so that no transfers may be
effected in relation to the Notes at any time after such date until the Proposed
Actions have been executed and released by the parties thereto, or until such
time as the Calculation Agent has confirmed that such Notes may be unblocked.

Noteholders should ensure that the relevant blocking instructions to the Intermediary
can be allocated to the relevant electronic approval instruction. For the avoidance of
doubt, each electronic approval instruction must have an individual matching blocking
instruction. Noteholders who do not wish to approve the Proposed Written Resolutions
do not need to take any action.

Approval of the Proposed Written Resolutions

To be passed, the Proposed Written Resolutions must be approved by or on behalf of
holders of not less than 75 per cent in principal amount of the Notes who for the time
being are entitled to receive notice of the meeting of Noteholders. If passed, the
Proposed Written Resolutions shall be binding upon all the Noteholders and, whether
or not they participate in the passing of the Proposed Written Resolutions, each of the
Noteholders shall be bound to give effect to it accordingly. The passing of any such
resolution shall be conclusive evidence that the circumstances of such resolution justify
the passing of it.



Beneficial Owners wishing to approve the Proposed Written Resolutions, to authorise
and instruct the Issuer and the Trustee to execute the Proposed Actions are
recommended to retain their Notes in the Clearing Systems and to approve the Proposed
Written Resolutions by giving electronic approval instructions as described above.

For and on behalf of:

The Issuer

HFMX Designated Activity Company
116 Mount Prospect Avenue, Clontarf
Dublin 3, Ireland

Attention: The Directors

E-mail: contact@veritacorporate.com



SCHEDULE 1 — THE PROPOSED WRITTEN RESOLUTIONS

EXTRAORDINARY RESOLUTION AND DIRECTION

To: HFMX Designated Activity Company
116 Mount Prospect Avenue, Clontarf
Dublin 3, Ireland
in its capacity as Issuer

Intertrust Trustees Limited
10th Floor, 5 Churchill Place
London E14 5HU

United Kingdom

in its capacity as Trustee

Cc: A&L Goodbody LLP
3 Dublin Landings
North Wall Quay
Dublin 1, D01 C4EOQ, Ireland

Mason Hayes & Curran LLP
South Bank House,

Barrow Street

Dublin 4

Dated 2026
Dear Sirs,

Capitalised terms used in this Extraordinary Resolution and Direction but not otherwise defined
herein shall have the meanings given to them in (i) the constituting instrument dated 25 April
2025 (the "Constituting Instrument") made between (1) HFMX Designated Activity Company
(as the "Issuer"), (2) Intertrust Trustees Limited as Trustee, (3) FlexFunds ETP, LLC as
Calculation Agent, (4) FlexFunds LTD as Programme Coordinator (5) GWM LTD as Back Office
Agent and Charged Assets Realisation Agent, and (6) The Bank of New York Mellon, London
Branch as Issue Agent and Principal Paying Agent, in relation to the Notes, and (ii) the series
memorandum dated 25 April 2025 (the “Series Memorandum”), both in relation to the Notes.

We (the "Noteholders") hereby represent and warrant that, as at the date of this Extraordinary
Resolution and Direction, we are the beneficial holders with entitlements to more than 75 per
cent in principal amount of the Notes for the time being outstanding and act pursuant to Clause
17 (Extraordinary Resolution) of the Master Trust Terms and Condition 6.1 (Extraordinary
Resolution) of the Master Conditions.

The written resolutions in this Extraordinary Resolution and Direction shall take effect as
Extraordinary Resolutions in writing pursuant to Clause 17 (Extraordinary Resolution) of the
Master Trust Terms and Condition 6.1 (Extraordinary Resolution) of the Master Conditions.

1. WHEREAS:

(i) The net proceeds from the issue of the Notes were invested by the Issuer in
limited partnership interests (the “LP Interests”) in CL Flowstream | LP (the
“Partnership”), a limited partnership registered under the laws of the Province
of Ontario on 4 March 2025, having its registered office at 155 Wellington



(ii)

(i)

(vii)

Street West, Toronto, Ontario, M5V3J7, Canada, pursuant to three
subscription agreements, under which the Issuer subscribed for 4,150,000 LP
Interests on May 20, 2025, 250,000 LP Interests on October 23, 2025, and
750,000 LP Interests on November 7, 2025.

Crystal Lagoons US Corp., a Delaware corporation, with an address at 1395
Brickell Ave., Suite 800, Miami, FL 33313, is general partner of the Partnership
(in such capacity, the “General Partner’) and Crystal Lagoons B.V., a
company organized under the laws of the Netherlands and wholly-owned
subsidiary of the General Partner is the sole initial limited partner of the
Partnership (“CL BV”). The General Partner and CL BV are parties to certain
Technology Licensing and Support Agreements (“TSLAs”), under which each
entity is contractually entitled to receive certain royalty payments from the
obligors (the “Counterparties”) thereto. The General Partner and CL BV have
assigned their rights under the TSLAs to the Partnership.

In connection with the acquisition of the LP Interests, the General Partner
entered into a Limited Financial Guaranty (the “LFG”) dated 25 April 2025 in
favour of Intertrust Trustees Limited (as beneficiary) (in such capacity, the
“Beneficiary”). Pursuant to the LFG, the Guarantor irrevocably guaranteed the
prompt and complete payment of all financial obligations of the parties to the
TSLAs assigned by CL BV and CL US to the Partnership (collectively, the
“Obligations”). If the Counterparties to the TSLAs do not pay any such
Obligation when due or if CL BV or CL US do not promptly remit to the
Partnership any such Obligation when received, the Guarantor shall, subject
to the terms of the LFG, pay the amount of such Obligation to the Beneficiary.
The General Partner entered into the LFG in order to induce the Issuer to enter
into an amended and restated limited partnership agreement on or about the
date of the LFG and, as Issuer, to issue the Notes.

The LFG is a right of the Issuer derived from, or connected to, the LP Interests
and, accordingly, constitutes a Related Right forming part of the Charged
Assets securing the Notes. Pursuant to clause 3.1 of the Constituting
Instrument, the Issuer, as legal and beneficial owner and as continuing security
for the payment and discharge of the Secured Obligations, has charged by way
of first fixed charge and assigned by way of fixed security all of its rights, title
and interest in and to the Charged Assets, including all rights in respect of the
Related Rights, in favour of the Trustee, which holds the same for itself and as
trustee for the Secured Parties.

The General Partner is now undertaking a refinancing of its senior secured
debt. As a condition to such refinancing, the General Partner has requested
that the LFG be replaced with an amended LFG (the “Amended LFG”).

The Amended LFG will, amongst other changes, provide that the payment and
performance of any and all of the Obligations by the General Partner to the
Beneficiary pursuant to the Amended LFG is expressly subordinated to the
payment and performance by the General Partner of any and all interest,
scheduled payments of principal and all other amounts and obligations from
time to time due and owing in connection with the General Partner’s senior
secured debt.

As a condition to the General Partner’s refinancing, the senior lender has
required that the Amended LFG be executed by Intertrust Trustees Limited, in
its capacity as Beneficiary. Such execution shall be effected solely for the
purpose of acknowledging the Amended LFG as a replacement Charged Asset
and shall not be construed as an assumption by the Trustee of any obligations
or liabilities under the Amended LFG. The Trustee shall execute the Amended
LFG in its capacity as trustee under the Notes and Secured Party under the
Transaction Documents, acting on the instructions of the Noteholders.



(viii)

(ix)

(x)

On this basis, the Issuer proposes to enter into the Amended LFG in the form
appended hereto as Schedule Il in order to replace the existing LFG. Amongst
other changes, the Amended LFG shall include a new subordination clause as
follows

“2. The payment and performance of any and all of the Obligations by the
Guarantor to the Beneficiary is expressly subordinated to the interest,
scheduled payments of principal and all other amounts and obligations from
time to time due and owing arising under the Credit Agreement (as defined
below), including, without limitation, all interest, fees, expenses, indemnities,
reimbursement obligations, and all interest, fees, and charges with respect to
any “Obligations”, as such term is defined in that certain Credit Agreement (the
“Senior Obligations”), dated as of December 19, 2025 (as amended, restated,
amended and restated, supplemented or otherwise modified, refinanced or
replaced from time to time, the “Credit Agreement”), by and among, inter alia,
the Guarantor, CL BV, the lenders party thereto and Wilmington Trust, National
Association, as administrative agent and collateral agent (the “Collateral
Agent”). Without limiting the generality of the foregoing, until the Senior
Obligations are paid in full in cash, Beneficiary shall not (i) take or receive from
the Guarantor, directly or indirectly, in cash or other property or by set-off or in
any other manner payment of all or any part of the Obligations, (ij) demand
payment from the Guarantor or sue the Guarantor in respect of the Obligations
or otherwise exercise any rights or remedies against the Guarantor or any of
its assets, (iii) commence, or join with any creditor other than the Collateral
Agent in commencing, any bankruptcy, insolvency, reorganization,
arrangement, receivership or liquidation proceedings (“Insolvency
Proceedings”) against the Guarantor or exercise voting rights with respect to
the Obligations in any such proceeding in a manner that is inconsistent with
the terms of this Guaranty or (iv) take from the Guarantor any collateral or other
security for the Obligations. In the event of any Insolvency Proceedings, the
Senior Obligations shall first be paid in full in cash before the Beneficiary shall
be entitled to receive any payment from the Guarantor of all or any of the
Obligations. All payments or distributions upon or with respect to the
Obligations that are received by the Beneficiary contrary to these subordination
provisions shall be received in trust for the benefit of the Collateral Agent and
shall be forthwith paid over to the Collateral Agent in the same form as so
received (with any necessary indorsement).”

The proposed changes to the LFG, as set out in the Amended LFG in the form
appended hereto as Schedule Il and including the subordination clause set out
above, are hereafter referred to as the “Proposed Amendments”.

No amendment to the Conditions of the Notes is required. However, the Issuer
and the Trustee request that they be authorised to enter into such
documentation as may be necessary to implement and give effect to the
Proposed Amendments.

On the basis of the foregoing, the Issuer has sent a written request to the
Noteholders to pass Extraordinary Resolutions sanctioning and providing the
waivers, consents, instructions and directions set out below which are as
requested by the Issuer:

i. thatthe Issuer be and is directed, consented, instructed, empowered,
authorised, and requested to accept and implement the Proposed
Amendments;

ii. in connection with and to give effect to the Proposed Amendments,

that each of the Issuer and the Trustee be and is directed, consented,
instructed, empowered, authorised and requested to enter into such

10



documentation and to take any incidental or ancillary actions as may
be necessary to give effect to the Proposed Amendments, including
the entry into and execution by way of acknowledgement of the
Amended LFG; and

iii. that the Noteholders acknowledge and approve that the Amended
LFG represents a replacement of the existing LFG, and direct,
consent, instruct, empower, authorise and request each of the Issuer
and the Trustee to accept the Amended LFG, and for the Issuer to
confirm to the Trustee and the Noteholders that the Amended LFG
forms part of the Charged Assets, without requiring further amendment
to any of the Transaction Documents.

2. Taking account of the foregoing, IT IS HEREBY RESOLVED AS AN
EXTRAORDINARY RESOLUTION that we, the Noteholders, pursuant to the
Conditions of the Notes:

(i)

direct, consent, instruct, empower, authorise and request the Issuer to accept
and implement the Proposed Amendments;

direct, consent, instruct, empower, authorise and request the Issuer and the
Trustee to enter into such documentation and to take any incidental or ancillary
actions as may be necessary to give effect to the Proposed Amendments,
including the entry into and execution by way of acknowledgement of the
Amended LFG;

acknowledge and approve that the Amended LFG represents a replacement
of the existing LFG, and direct, consent, instruct, empower, authorise and
request each of the Issuer and the Trustee to accept the Amended LFG shall
form part of the Charged Assets, without requiring further amendment to any
of the Transaction Documents.

We confirm, acknowledge and agree that:

(i)

(ii)

(iif)

no amendment to the Conditions of the Notes is required. However, the Issuer
and the Trustee shall be authorised to enter into such documentation as may
be necessary to implement and give effect to the Proposed Amendments;

the terms of this Extraordinary Resolution and Direction have not been
formulated by the Trustee or the Principal Paying Agent who express no view
on them, and nothing in this Extraordinary Resolution and Direction or any
previous correspondence should be construed as a recommendation to us
from the Issuer and/or the Trustee and/or the Principal Paying Agent to either
approve or reject this Extraordinary Resolution and Direction;

in accordance with normal practice, the Issuer, the Trustee, or the Principal
Paying Agent express no opinion on the merits (or otherwise) of this
Extraordinary Resolution and Direction or the Proposed Amendments, nor
whether the Proposed Amendments shall be beneficial or detrimental to us as
Noteholders;

the Issuer and/or the Trustee and/or the Principal Paying Agent are not
responsible for the accuracy, completeness, validity or correctness of the
statements made and documents referred to in this Extraordinary Resolution
and Direction or any omissions from this Extraordinary Resolution and
Direction;

the security created pursuant to the Constituting Instrument and the Trust
Deed constituted thereby, and the Charging Instrument, each dated 25 April
2025, remains outstanding and fully effective as of the date of its creation
(being 25 April 2025); and

the Proposed Amendments constitute a modification and substitution of a
Charged Asset under the Notes and we hereby authorise the Issuer and the
Trustee to give effect to such modification and substitution without requiring
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further amendments to the Constituting Instrument, the Trust Deed, or the
Charging Instrument, it being understood that, as and from the date of its
execution and upon confirmation by the Issuer, the Amended LFG shall form
part of the Charged Assets.

We further confirm, acknowledge and agree that the Issuer and/or the Trustee and/or the
Principal Paying Agent shall not incur any liability in connection with actions taken pursuant to
the directions contained herein notwithstanding that such directions may, for any reason,
subsequently be found to be defective, invalid or unenforceable or otherwise and irrevocably
waive, discharge and exonerate the Issuer and/or the Trustee and/or the Principal Paying Agent
from any claim that we may have against the Issuer and/or the Trustee and/or the Principal
Paying Agent (whether as of the date of this Extraordinary Resolution and Direction or
thereafter) arising as a result of any loss or damage which we may suffer or incur as a result of
the Issuer and/or the Trustee and/or the Principal Paying Agent acting upon this Extraordinary
Resolution and Direction and we further confirm that we will not seek to hold the Issuer and/or
the Trustee and/or the Principal Paying Agent liable for any such loss or damage.

We confirm that the Issuer and/or the Trustee and/or the Principal Paying Agent shall be under
no obligation to obtain any legal opinions in relation to, or to enquire into, the power and
capacity of any person to enter into and or give effect to the Proposed Amendments or the due
execution and delivery thereof by any party thereto or the validity or enforceability thereof and
that it shall not be liable for any consequences resulting from not so obtaining any such
opinions, provided that the foregoing shall not prevent the Issuer and/or the Trustee and/or the
Principal Paying Agent from receiving any legal opinion addressed to it; but, in any such case,
the Trustee and/or the Principal Paying Agent shall have no responsibility for reviewing the
contents thereof.

We further agree that the Issuer and/or the Trustee and/or the Principal Paying Agent shall not
be responsible nor liable to such party for, or for investigating any matter which is the subject
of, any recital, statement, representation, warranty or covenant of any other party contained in
this Extraordinary Resolution and Direction and/or the Proposed Amendments or any other
agreement or document relating to the transactions contained therein or contemplated thereby
or for making any searches, enquiries or independent investigations relating to the
Extraordinary Resolution and Direction and/or the Proposed Amendments nor for the execution
and delivery (other than its own execution and delivery), legality, effectiveness, adequacy,
genuineness, validity, enforceability, binding nature or admissibility in evidence thereof.

We further confirm, acknowledge and agree that the resolutions and directions outlined above
are intended to be, and shall be effective as, an Extraordinary Resolution of the holders of all
of the Notes (in lieu of a meeting).

We represent and warrant that we are acting for our own account and we have consulted with
our legal, regulatory, tax, business, investment, financial and/or accounting advisers to the
extent that we deem necessary, and have made our own decisions regarding the matters the
subject of this Extraordinary Resolution and Direction based upon our own judgment and upon
advice from such advisors as we deem necessary.

This Extraordinary Resolution and Direction, any dispute, controversy, proceedings or claim of
whatsoever nature and all non-contractual obligations arising out of or in connection with it,
shall be governed by, and shall be construed in accordance with the laws of Ireland. The Courts
of Ireland shall have jurisdiction to hear any disputes or matters that arise out of or in connection
with this Extraordinary Resolution and Direction.

For the avoidance of doubt, the terms of this Extraordinary Resolution and Direction shall apply
notwithstanding anything to the contrary in the Trust Deed, the Notes, the Conditions or any
other document relating to the Notes.

The Issuer and/or the Trustee and/or the Principal Paying Agent may assume that this consent

and Extraordinary Resolution and Direction remains in full force and effect until receipt of actual
notice to the contrary.

12



We confirm that we will not transfer all or any of our interest in the Notes in the period from the
date hereof to the date of the completion of the execution and delivery of the Proposed
Amendments.
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AMENDED AND RESTATED
LIMITED FINANCIAL GUARANTY

This Amended and Restated Limited Financial Guaranty (“Amended Guaranty”) is
made by Crystal Lagoon US Corp.,a Delaware corporation, with an address at 1395 Brickell Ave.,
Suite 800, Miami, FL. 33313 (“Guarantor” or “CL US”), in favor of the party referred to below.

WHEREAS, CL US is the general partner of CL Flowstream I, LP, a limited
partnership organized under the laws of Ontario, Canada (the “Partnership”);

WHEREAS, Crystal Lagoons B.V., a company organized under the laws of the
Netherlands, is a wholly-owned subsidiary of CL US (“CL BV”); and the sole initial limited
partner of the Partnership (in such capacity, the “Initial LP”) pursuant to the initial limited
partnership agreement of the Partnership dated as of March 25, 2025;

WHEREAS CL BV and CL US are parties to certain Technology Licensing and
Support Agreements (“TSLAs”), identified on Exhibit A to this Amended Guaranty, under which
each entity is contractually entitled to receive certain royalty payments from the obligors (the
“Counterparties”) thereon;

WHEREAS CL BV and CL US have assigned their rights under the TSLAs to the
Partnership;

WHEREAS, HFMX DAC, a company incorporated under the laws of the Republic
of Ireland (the “Issuer”), subscribed for an aggregate of 4,400,000 units in the Partnership pursuant
to two subscription agreements, under which the Issuer subscribed for 4,150,000 units on May 20,
2025 and 250,000 units on July 24, 2025;

WHEREAS, HFMX DAC entered into an amended and restated limited partnership
agreement (the “ARLPA”) on May 20, 2025, with the Initial LP and CL US as GP, under which
the Issuer replaced the Initial LP as the sole limited partner of the Partnership;

WHEREAS, the Issuer has issued and will sell certain series of asset-linked
exchange traded notes (“ETNs”) to investors, which ETNs are backed by the royalty payments
made under the TSLAs assigned to the Partnership;

WHEREAS, pursuant to the Constituting Instrument in respect of the Crystal
Lagoons FlowStream I Series 2025 (Series 553) Notes due 2029 (the “Notes”) entered into on 25
April 2025, pursuant to which the trustee for the Series, Intertrust Trustees Limited, was appointed
to act as trustee on behalf of the Noteholders (the “Trustee”). Intertrust Trustees Limited is
designated as the beneficiary under this Amended Guaranty (the “Beneficiary”);

WHEREAS, CL US, as Guarantor, has agreed to execute and deliver this Amended
Guaranty for the benefit of the Beneficiary in order to induce the Issuer to enter into the ARLPA
and, as Issuer, issue the ETNs; and
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WHEREAS, on 25 April 2025 the Guarantor issued a limited financial guaranty in
favour of the Beneficiary (the “Original Guaranty™);

WHEREAS, the General Partner is now undertaking a refinancing of its senior
secured debt. As a condition to such refinancing, the General Partner has requested that the LFG
be replaced with this Amended Guaranty;

WHEREAS, as a condition to the General Partner’s refinancing, the senior lender
has required that the Amended Guaranty be executed by the Trustee in its capacity as Beneficiary.
Such execution shall be effected solely for the purpose of acknowledging the Amended Guaranty
as a replacement Charged Asset under the Notes and shall not be construed as an assumption by
the Trustee of any obligations hereunder. The Trustee shall execute the Amended Guaranty in its
capacity as trustee under the Notes, acting on the instructions of the noteholders.

WHEREAS, the Guarantor and the Beneficiary agree that this Amended Guaranty
replaces in its entirety the Original Guaranty issued on 25 April 2025 by the Guarantor in favour
of the Beneficiary.

NOW, THEREFORE, in consideration of the foregoing premises and for other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,
Guarantor agrees as follows:

1. Subject to Sections 2 and 3 hereof, the Guarantor hereby irrevocably
guarantees the prompt and complete payment of all financial obligations of the parties to the
TSLAs assigned by CL BV and CL US to the Partnership (collectively, the “Obligations™). If the
Counterparties to the TSLAs do not pay any such Obligation when due or if CL BV or CL US do
not promptly remit to the Partnership any such Obligation when received, the Guarantor shall,
subject to Sections 2 and 3 hereof, pay the amount of such Obligation to the Beneficiary. All
payments hereunder shall be in either United States Dollars or in the currency specified in the
Agreement.

2. The payment and performance of any and all of the Obligations by the
Guarantor to the Beneficiary is expressly subordinated to the payment and performance by the
General Partner of any and all interest, scheduled payments of principal and all other amounts and
obligations from time to time due and owing arising under the Credit Agreement (as defined
below), including, without limitation, all interest, fees, expenses, indemnities, reimbursement
obligations, and all interest, fees, and charges with respect to any “Obligations”, as such term is
defined in that certain Credit Agreement (the “Senior Obligations”), dated as of December 19,
2025 (as amended, restated, amended and restated, supplemented or otherwise modified,
refinanced or replaced from time to time, the “Credit Agreement”), by and among, inter alia, the
Guarantor, CL BV, the lenders party thereto and Wilmington Trust, National Association, as
administrative agent and collateral agent (the “Collateral Agent”). Without limiting the generality
of the foregoing, until the Senior Obligations are paid in full in cash, Beneficiary shall not (1) take
or receive from the Guarantor, directly or indirectly, in cash or other property or by set-off or in
any other manner payment of all or any part of the Obligations, (ii) demand payment from the
Guarantor or sue the Guarantor in respect of the Obligations or otherwise exercise any rights or
remedies against the Guarantor or any of its assets, (ii1) commence, or join with any creditor other
than the Collateral Agent in commencing, any bankruptcy, insolvency, reorganization,
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arrangement, receivership or liquidation proceedings (“Insolvency Proceedings”) against the
Guarantor or exercise voting rights with respect to the Obligations in any such proceeding in a
manner that is inconsistent with the terms of this Amended Guaranty or (iv) take from the
Guarantor any collateral or other security for the Obligations. In the event of any Insolvency
Proceedings, the Senior Obligations shall first be paid in full in cash before the Beneficiary shall
be entitled to receive any payment from the Guarantor of all or any of the Obligations. All
payments or distributions upon or with respect to the Obligations that are received by the
Beneficiary contrary to these subordination provisions shall be received in trust for the benefit of
the Collateral Agent and shall be forthwith paid over to the Collateral Agent in the same form as
so received (with any necessary indorsement).

3. If a Counterparty fails to pay, or if CL BV and/or CL US fail to promptly
remit to the Partnership, any Obligation(s) when due in accordance with the terms and conditions
of the related TSLA or the ARLPA, Beneficiary shall deliver to the Guarantor a written notice
demanding payment of such Obligation(s) (“Demand for Payment”), which Demand for Payment
shall include a description in reasonable detail of the amount due and the nature of the underlying
transaction giving rise to such Obligation(s). No later than sixty (60) days after receipt of such
Demand for Payment, the Guarantor shall pay to Beneficiary for the benefit of the Issuer any such
Obligation(s) that are undisputed between the Issuer and CL BV; provided, however, that the
Guarantor shall not pay any such Obligations until the Senior Obligations have been paid in full
in cash in accordance with the Credit Agreement.

4. If the Demand for Payment demands payment of an amount that is subject
to a good faith dispute between the Beneficiary and the Partnership, the parties shall enter into
good faith negotiations to resolve such dispute. Unless and until such dispute is resolved,
Guarantor shall not have any obligation under this Amended Guaranty to make payment with
respect to the disputed amount. In furtherance of the foregoing, Guarantor hereby expressly
reserves, as a defense to enforcement of this Amended Guaranty, all legal and equitable defenses
of CL BV and/or CL US with respect to its performance of the Obligations, except for any such
defense based upon or relating to any bankruptcy, insolvency or other similar proceedings
instituted by or against them, or any claim that the Obligations are not the legal, valid and binding
obligations of CL BV and/or CL US or the applicable Counterparty enforceable against those
entities or the applicable Counterparty in accordance with the terms of such Obligations.

5. Allnotices required under this Amended Guaranty shall be in writing and shall be
delivered by personal delivery or by certified or registered mail, return receipt requested, or by
overnight courier service, and shall be deemed given upon actual receipt by the recipient. All such
notices shall be sent to the Guarantor as follows (or to such other person or address as may be
designated by the respective Guarantor companies in writing delivered to Beneficiary at the notice
address for Beneficiary as provided below):

Beneficiary:

HFMX DAC
116 Mount Prospect Avenue, Clontarf, Dublin 3, Ireland
Attn: The Directors

Guarantor:
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Crystal Lagoons US Corp., the General Partner
1395 Brickell Avenue, Suite 800, Miami, FL 33131
Cristobal Baixas, Director of Corporate Development
T: (562) 2412-2500 E: cbaixas(@crystal-lagoons.com

6. Guarantor agrees that its liability under this Amended Guaranty shall not be
affected by: (a) any renewal, extension, or amendment to the terms of the ARLPA or any part
thereof as permitted by the terms of the ARLPA; (b) the taking and holding of any security by
Beneficiary for the payment of the Obligations as permitted by the ARLPA and by applicable law,
and the exchanging, enforcing, waiving and/or releasing of any such security; (c) the application
of the security specified in Section 6(b) and directing the order or manner of sale thereof as
permitted by law; and (d) any liquidation, receivership, insolvency, bankruptcy, re-organization,
arrangement, composition or similar proceeding involving CL BV, CL US or any Counterparty.

7. No terms or provisions of this Amended Guaranty may be changed, waived,
revoked or amended without the prior written consent of Guarantor. Should any provision of this
Amended Guaranty be determined by a court of competent jurisdiction to be unenforceable, all of
the other provisions shall remain effective. This Amended Guaranty embodies the entire liability
of Guarantor to Beneficiary with respect to the Obligations and supersedes any prior commitments
or guaranties of Guarantor with respect to the Obligations. Guarantor may not assign this Amended
Guaranty, either in whole or in part, or any rights or obligations contained herein, without the prior
written approval of Beneficiary. This Amended Guaranty is personal to Beneficiary and
Beneficiary may not assign, either in whole or in part, this Amended Guaranty or any rights or
obligations contained herein, without the prior written approval of Guarantor.

8. This Amended Guaranty shall automatically expire 90 days after the
termination or expiration of and payment in full under the final effective TSLA pursuant to which
an Obligation arises. Any extension or amendment of this Amended Guaranty shall not be effective
unless set forth in writing by Guarantor. Guarantor shall be released from all liability under this
Amended Guaranty upon the expiry thereof.

9. In no event shall the aggregate liability of Guarantor under, relating to or
arising out of this Amended Guaranty exceed the amount of US$4,400,000 (four million, four-
hundred thousand dollars) plus the Beneficiary’s reasonable and documented costs and expenses,
including reasonable and documented attorney’s fees, to collect the Obligations or to enforce any
of its rights hereunder; provided, however, that such costs and expenses shall only be payable to the
extent that the Beneficiary is successful in enforcing this Amended Guaranty (collectively the
“Guaranteed Cap”). In no event shall Guarantor be liable for any indirect, special, incidental,
consequential or punitive damages or for any lost profits arising out of or relating to this Amended Guaranty
except as may be expressly provided for in the TSLAs, which amounts collectively with all other amounts
guaranteed hereunder shall in no event exceed the Guaranteed Cap. This provision applies to the fullest
extent permitted by applicable law.

10. Waivers. The Guarantor hereby waives (a) notice of acceptance of this
Amended Guaranty; (b) presentment and demand concerning the liabilities of the Guarantor; (c)
any right to require that any action or proceeding be brought against a Counterparty, CL BV, or
any other person, or to require that the Beneficiary seek enforcement of any performance against
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a Counterparty, CL BV or any other person, prior to any action against the Guarantor under the
terms hereof; (d) notice of the amounts or terms of any transactions or agreements with a
Counterparty, CL BV, or any other person or of any modifications, renewals, replacements, or
extensions thereof; () notice of any extension of time for the payment of sums due and payable to
the Beneficiary; (f) with respect to any notes or evidences of indebtedness received by the
Beneficiary from a Counterparty, CL BV or any other person, notice of presentment, demand for
payment or notice of protest; and (g) notice of any dishonor or default by, or disputes with, a
Counterparty, CL BV, or any other person. Except as to applicable statutes of limitation, no delay
of the Beneficiary in the exercise of, or failure to exercise, any rights hereunder shall operate as a
waiver of such rights or a release of the Guarantor from any obligations hereunder. The Guarantor
consents to the renewal, compromise, extension, acceleration or other changes in the time of
payment or other terms of the guaranteed Obligations, any acceptance or release of collateral, or
any changes or modifications to the terms of the TSLAs, without in any way releasing or
discharging the Guarantor from its obligations hereunder.

11. This Amended Guaranty shall be governed by and interpreted in accordance
with the laws of the State of New York. Guarantor irrevocably and unconditionally agrees that it
will not commence any action, litigation, or proceeding of any kind whatsoever, whether in law or
equity, or whether in contract or tort or otherwise, against the Beneficiary in any way relating to
this Amended Guaranty or the transactions contemplated hereby or thereby, in any forum other
than the courts of the State of New York sitting in New York County, and of the United States
District Court of the Southern District of New York sitting in New York County, and any appellate
court from any thereof, and each of the parties hereto irrevocably and unconditionally submits to
the exclusive jurisdiction of such courts and agrees that any such action, litigation, or proceeding
may be brought in any such New York State court or, to the fullest extent permitted by applicable
law, in such federal court. Each of the parties hereto agrees that a final judgment in any such action,
litigation, or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on
the judgment or in any other manner provided by law. Guarantor irrevocably and unconditionally
waives, to the fullest extent permitted by applicable law, any objection that it may now or hereafter
have to the venue of any such action or proceeding in any such court referred to in this Section.
Each of the parties hereto hereby irrevocably waives, to the fullest extent permitted by applicable
law, the defense of an inconvenient forum to the maintenance of such action or proceeding in any
such court.

12. IN THE EVENT OF ANY DISPUTE BETWEEN THE PARTIES,
WHETHER IT RESULTS IN PROCEEDINGS IN ANY COURT IN ANY JURISDICTION OR
IN ARBITRATION, THE PARTIES HEREBY KNOWINGLY AND VOLUNTARILY, AND
HAVING HAD AN OPPORTUNITY TO CONSULT WITH COUNSEL, WAIVE ALL RIGHTS
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TO TRIAL BY JURY, AND AGREE THAT ANY AND ALL MATTERS SHALL BE DECIDED
BY A JUDGE WITHOUT A JURY TO THE FULLEST EXTENT PERMISSIBLE UNDER
APPLICABLE LAW. To the extent applicable, in the event of any lawsuit between the parties
arising out of or related to this Amended Guaranty, the parties agree to prepare and to timely file
in the applicable court a mutual consent to waive any statutory or other requirements for a trial by

jury.

IN WITNESS WHEREOF, Guarantor and Beneficiary have executed this Amended Guaranty as of
[ ] January, 2026.

CRYSTAL LAGOONS US CORP.

By:

Name: Benjamin Fischmann

Title: Executive VP
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Acknowledged and agreed by the undersigned as Beneficiary, acting on the instructions of the
noteholders of the Notes and solely in connection with the replacement of a Charged Asset and
for identification purposes, without assumption of any obligations hereunder.

Intertrust Trustees Limited, as Beneficiary

By:
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Exhibit A

[List TSLAs with party details]
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AMENDED AND RESTATED
LIMITED FINANCIAL GUARANTY

This Amended and Restated Limited Financial Guaranty (“Amended Guaranty™) is
made by Crystal Lagoon US Corp.,a Delaware corporation, with an address at 1395 Brickell Ave.,
Suite 800, Miami, FL 33313 (“Guarantor” or “CL US”), in favor of the party referred to below.

WHEREAS, CL US is the general partner of CL Flowstream I, LP, a limited
partnership organized under the laws of Ontario, Canada (the “Partnership”);

WHEREAS, Crystal Lagoons B.V., a company organized under the laws of the
Netherlands, is a wholly-owned subsidiary of CL US (“CL BV”); and the sole initial limited
partner of the Partnership (in such capacity, the “Initial LP”) pursuant to the initial limited
partnership agreement of the Partnership dated as of March 25, 2025;

WHEREAS CL BV and CL US are parties to certain Technology Licensing and
Support Agreements (“TSLAs”), identified on Exhibit A to this Amended Guaranty, under which
each entity is contractually entitled to receive certain royalty payments from the obligors (the
“Counterparties’) thereon;

WHEREAS CL BV and CL US have assigned their rights under the TSLAs to the
Partnership;

WHEREAS, HFMX DAC, a company incorporated under the laws of the Republic
of Ireland (the “Issuer”), subscribed for an aggregate of 4,400,000 units in the Partnership pursuant

to two subscription agreements, under which the Issuer subscribed for 4,150,000 units on May 20,
2025 and 250,000 units on July 24, 2025;

WHEREAS, HFMX DAC entered into an amended and restated limited partnership
agreement (the “ARLPA”) on May 20, 2025, with the Initial LP and CL US as GP, under which
the Issuer replaced the Initial LP as the sole limited partner of the Partnership;

WHEREAS, the Issuer has issued and will sell certain series of asset-linked
exchange traded notes (“ETNs”) to investors, which ETNs are backed by the royalty payments
made under the TSLAs assigned to the Partnership;

WHEREAS, pursuant to the Constituting Instrument in respect of the Crystal
Lagoons FlowStream I Series 2025 (Series 553) Notes due 2029 (the “Notes”) entered into on 25
April 2025, pursuant to which the trustee for the Series, Intertrust Trustees Limited, was appointed
to act as trustee on behalf of the Noteholders (the “Trustee”). Intertrust Trustees Limited is
designated as the beneficiary under this Amended Guaranty (the “Beneficiary”);

WHEREAS, CL US, as Guarantor, has agreed to execute and deliver this Amended
Guaranty for the benefit of the Beneficiary in order to induce the Issuer to enter into the ARLPA
and, as Issuer, issue the ETNs; and
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WHEREAS, on 25 April 2025 the Guarantor issued a limited financial guaranty in
favour of the Beneficiary (the “Original Guaranty™);

WHEREAS, the General Partner is now undertaking a refinancing of its senior
secured debt. As a condition to such refinancing, the General Partner has requested that the LFG
be replaced with this Amended Guaranty;

WHEREAS, as a condition to the General Partner’s refinancing, the senior lender
has required that the Amended Guaranty be executed by the Trustee in its capacity as Beneficiary.
Such execution shall be effected solely for the purpose of acknowledging the Amended Guaranty
as a replacement Charged Asset under the Notes and shall not be construed as an assumption by
the Trustee of any obligations hereunder. The Trustee shall execute the Amended Guaranty in its
capacity as trustee under the Notes, acting on the instructions of the noteholders.

WHEREAS, the Guarantor and the Beneficiary agree that this Amended Guaranty
replaces in its entirety the Original Guaranty issued on 25 April 2025 by the Guarantor in favour
of the Beneficiary.

NOW, THEREFORE, in consideration of the foregoing premises and for other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,
Guarantor agrees as follows:

1. Subject to Sections 2 and 3 hereof, the Guarantor hereby irrevocably
guarantees the prompt and complete payment of all financial obligations of the parties to the
TSLAs assigned by CL BV and CL US to the Partnership (collectively, the “Obligations”). If the
Counterparties to the TSLAs do not pay any such Obligation when due or if CL BV or CL US do
not promptly remit to the Partnership any such Obligation when received, the Guarantor shall,
subject to Sections 2 and 3 hereof, pay the amount of such Obligation to the Beneficiary. All
payments hereunder shall be in either United States Dollars or in the currency specified in the
Agreement.

2. The payment and performance of any and all of the Obligations by the
Guarantor to the Beneficiary is expressly subordinated to the payment and performance by the
General Partner of any and all interest, scheduled payments of principal and all other amounts and
obligations from time to time due and owing arising under the Credit Agreement (as defined
below), including, without limitation, all interest, fees, expenses, indemnities, reimbursement
obligations, and all interest, fees, and charges with respect to any “Obligations”, as such term is
defined in that certain Credit Agreement (the “Senior Obligations™), dated as of December 19,
2025 (as amended, restated, amended and restated, supplemented or otherwise modified,
refinanced or replaced from time to time, the “Credit Agreement”), by and among, inter alia, the
Guarantor, CL. BV, the lenders party thereto and Wilmington Trust, National Association, as
administrative agent and collateral agent (the “Collateral Agent”). Without limiting the generality
of the foregoing, until the Senior Obligations are paid in full in cash, Beneficiary shall not (i) take
or receive from the Guarantor, directly or indirectly, in cash or other property or by set-off or in
any other manner payment of all or any part of the Obligations, (ii) demand payment from the
Guarantor or sue the Guarantor in respect of the Obligations or otherwise exercise any rights or
remedies against the Guarantor or any of its assets, (iii) commence, or join with any creditor other
than the Collateral Agent in commencing, any bankruptcy, insolvency, reorganization,
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arrangement, receivership or liquidation proceedings (“Insolvency Proceedings™) against the
Guarantor or exercise voting rights with respect to the Obligations in any such proceeding in a
manner that is inconsistent with the terms of this Amended Guaranty or (iv) take from the
Guarantor any collateral or other security for the Obligations. In the event of any Insolvency
Proceedings, the Senior Obligations shall first be paid in full in cash before the Beneficiary shall
be entitled to receive any payment from the Guarantor of all or any of the Obligations. All
payments or distributions upon or with respect to the Obligations that are received by the
Beneficiary contrary to these subordination provisions shall be received in trust for the benefit of
the Collateral Agent and shall be forthwith paid over to the Collateral Agent in the same form as
so received (with any necessary indorsement).

3. If a Counterparty fails to pay, or if CL BV and/or CL US fail to promptly
remit to the Partnership, any Obligation(s) when due in accordance with the terms and conditions
of the related TSLA or the ARLPA, Beneficiary shall deliver to the Guarantor a written notice
demanding payment of such Obligation(s) (“Demand for Payment’), which Demand for Payment
shall include a description in reasonable detail of the amount due and the nature of the underlying
transaction giving rise to such Obligation(s). No later than sixty (60) days after receipt of such
Demand for Payment, the Guarantor shall pay to Beneficiary for the benefit of the Issuer any such
Obligation(s) that are undisputed between the Issuer and CL BV; provided, however, that the
Guarantor shall not pay any such Obligations until the Senior Obligations have been paid in full
in cash in accordance with the Credit Agreement.

4. If the Demand for Payment demands payment of an amount that is subject
to a good faith dispute between the Beneficiary and the Partnership, the parties shall enter into
good faith negotiations to resolve such dispute. Unless and until such dispute is resolved,
Guarantor shall not have any obligation under this Amended Guaranty to make payment with
respect to the disputed amount. In furtherance of the foregoing, Guarantor hereby expressly
reserves, as a defense to enforcement of this Amended Guaranty, all legal and equitable defenses
of CL BV and/or CL US with respect to its performance of the Obligations, except for any such
defense based upon or relating to any bankruptcy, insolvency or other similar proceedings
instituted by or against them, or any claim that the Obligations are not the legal, valid and binding
obligations of CL BV and/or CL US or the applicable Counterparty enforceable against those
entities or the applicable Counterparty in accordance with the terms of such Obligations.

5. Allnotices required under this Amended Guaranty shall be in writing and shall be
delivered by personal delivery or by certified or registered mail, return receipt requested, or by
overnight courier service, and shall be deemed given upon actual receipt by the recipient. All such
notices shall be sent to the Guarantor as follows (or to such other person or address as may be
designated by the respective Guarantor companies in writing delivered to Beneficiary at the notice
address for Beneficiary as provided below):

Beneficiary:

HFMX DAC
116 Mount Prospect Avenue, Clontarf, Dublin 3, Ireland
Attn: The Directors

Guarantor:
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Crystal Lagoons US Corp., the General Partner
1395 Brickell Avenue, Suite 800, Miami, FL 33131
Cristobal Baixas, Director of Corporate Development
T: (562) 2412-2500 E: cbaixas@crystal-lagoons.com

6. Guarantor agrees that its liability under this Amended Guaranty shall not be
affected by: (a) any renewal, extension, or amendment to the terms of the ARLPA or any part
thereof as permitted by the terms of the ARLPA; (b) the taking and holding of any security by
Beneficiary for the payment of the Obligations as permitted by the ARLPA and by applicable law,
and the exchanging, enforcing, waiving and/or releasing of any such security; (c) the application
of the security specified in Section 6(b) and directing the order or manner of sale thereof as
permitted by law; and (d) any liquidation, receivership, insolvency, bankruptcy, re-organization,
arrangement, composition or similar proceeding involving CL BV, CL US or any Counterparty.

7. No terms or provisions of this Amended Guaranty may be changed, waived,
revoked or amended without the prior written consent of Guarantor. Should any provision of this
Amended Guaranty be determined by a court of competent jurisdiction to be unenforceable, all of
the other provisions shall remain effective. This Amended Guaranty embodies the entire liability
of Guarantor to Beneficiary with respect to the Obligations and supersedes any prior commitments
or guaranties of Guarantor with respect to the Obligations. Guarantor may not assign this Amended
Guaranty, either in whole or in part, or any rights or obligations contained herein, without the prior
written approval of Beneficiary. This Amended Guaranty is personal to Beneficiary and
Beneficiary may not assign, either in whole or in part, this Amended Guaranty or any rights or
obligations contained herein, without the prior written approval of Guarantor.

8. This Amended Guaranty shall automatically expire 90 days after the
termination or expiration of and payment in full under the final effective TSLA pursuant to which
an Obligation arises. Any extension or amendment of this Amended Guaranty shall not be effective
unless set forth in writing by Guarantor. Guarantor shall be released from all liability under this
Amended Guaranty upon the expiry thereof.

0. In no event shall the aggregate liability of Guarantor under, relating to or
arising out of this Amended Guaranty exceed the amount of US$4,400,000 (four million, four-
hundred thousand dollars) plus the Beneficiary’s reasonable and documented costs and expenses,
including reasonable and documented attorney’s fees, to collect the Obligations or to enforce any
of'its rights hereunder; provided, however, that such costs and expenses shall only be payable to the
extent that the Beneficiary is successful in enforcing this Amended Guaranty (collectively the
“Guaranteed Cap”). In no event shall Guarantor be liable for any indirect, special, incidental,
consequential or punitive damages or for any lost profits arising out of or relating to this Amended Guaranty
except as may be expressly provided for in the TSLAs, which amounts collectively with all other amounts
guaranteed hereunder shall in no event exceed the Guaranteed Cap. This provision applies to the fullest
extent permitted by applicable law.

10.  Waivers. The Guarantor hereby waives (a) notice of acceptance of this
Amended Guaranty; (b) presentment and demand concerning the liabilities of the Guarantor; (c)
any right to require that any action or proceeding be brought against a Counterparty, CL BV, or
any other person, or to require that the Beneficiary seek enforcement of any performance against
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a Counterparty, CL. BV or any other person, prior to any action against the Guarantor under the
terms hereof; (d) notice of the amounts or terms of any transactions or agreements with a
Counterparty, CL BV, or any other person or of any modifications, renewals, replacements, or
extensions thereof; () notice of any extension of time for the payment of sums due and payable to
the Beneficiary; (f) with respect to any notes or evidences of indebtedness received by the
Beneficiary from a Counterparty, CL BV or any other person, notice of presentment, demand for
payment or notice of protest; and (g) notice of any dishonor or default by, or disputes with, a
Counterparty, CL BV, or any other person. Except as to applicable statutes of limitation, no delay
of the Beneficiary in the exercise of, or failure to exercise, any rights hereunder shall operate as a
waiver of such rights or a release of the Guarantor from any obligations hereunder. The Guarantor
consents to the renewal, compromise, extension, acceleration or other changes in the time of
payment or other terms of the guaranteed Obligations, any acceptance or release of collateral, or
any changes or modifications to the terms of the TSLAs, without in any way releasing or
discharging the Guarantor from its obligations hereunder.

11.  This Amended Guaranty shall be governed by and interpreted in accordance
with the laws of the State of New York. Guarantor irrevocably and unconditionally agrees that it
will not commence any action, litigation, or proceeding of any kind whatsoever, whether in law or
equity, or whether in contract or tort or otherwise, against the Beneficiary in any way relating to
this Amended Guaranty or the transactions contemplated hereby or thereby, in any forum other
than the courts of the State of New York sitting in New York County, and of the United States
District Court of the Southern District of New York sitting in New York County, and any appellate
court from any thereof, and each of the parties hereto irrevocably and unconditionally submits to
the exclusive jurisdiction of such courts and agrees that any such action, litigation, or proceeding
may be brought in any such New York State court or, to the fullest extent permitted by applicable
law, in such federal court. Each of the parties hereto agrees that a final judgment in any such action,
litigation, or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on
the judgment or in any other manner provided by law. Guarantor irrevocably and unconditionally
waives, to the fullest extent permitted by applicable law, any objection that it may now or hereafter
have to the venue of any such action or proceeding in any such court referred to in this Section.
Each of the parties hereto hereby irrevocably waives, to the fullest extent permitted by applicable
law, the defense of an inconvenient forum to the maintenance of such action or proceeding in any
such court.

12. IN THE EVENT OF ANY DISPUTE BETWEEN THE PARTIES,
WHETHER IT RESULTS IN PROCEEDINGS IN ANY COURT IN ANY JURISDICTION OR
IN ARBITRATION, THE PARTIES HEREBY KNOWINGLY AND VOLUNTARILY, AND
HAVING HAD AN OPPORTUNITY TO CONSULT WITH COUNSEL, WAIVE ALL RIGHTS
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TO TRIAL BY JURY, AND AGREE THAT ANY AND ALL MATTERS SHALL BE DECIDED
BY A JUDGE WITHOUT A JURY TO THE FULLEST EXTENT PERMISSIBLE UNDER
APPLICABLE LAW. To the extent applicable, in the event of any lawsuit between the parties
arising out of or related to this Amended Guaranty, the parties agree to prepare and to timely file
in the applicable court a mutual consent to waive any statutory or other requirements for a trial by

jury.

IN WITNESS WHEREOF, Guarantor and Beneficiary have executed this Amended Guaranty as
of 20 January, 2026.

CRYSTAL LAGOONS US CORP.

By: Benjamin Fischmann (Jan 20, 2026 00:44:35 EST)

bfischmann@crystal-lagoons.com
Name: Benjamin Fischmann

Title: Executive VP
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Acknowledged and agreed by the undersigned as Beneficiary, acting on the instructions of the
noteholders of the Notes and solely in connection with the replacement of a Charged Asset and
for identification purposes, without assumption of any obligations hereunder.

Intertrust Trustees Limited, as Beneficiary
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Exhibit A

[List TSLAs with party details]
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