Company name HFMX Designated Activity Company
Headline Notice to Noteholders of Series 220

20 May 2025

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

Black Tulip Rebel Way Entertainment ETP I (Series 220) Notes Due 2023
issued under its €5,000,000,000 Secured Note Programme
ISIN: XS1887320544 COMMON CODE: 188732054
(the “Notes” or the “Series” and the holders thercof the “Noteholders™)

Capitalised terms used but not otherwise defined in this notice shall have the meanings ascribed
to them in the Series Memorandum in relation to the Notes dated 3 October 2018 and the
Conditions of the Notes as the same may be amended and / or supplemented from time to time.

This notice is being issued pursuant to Condition 2.4 and its purpose is to inform Noteholders that
the Calculation Agent has determined that the Notes shall redeem at zero (0).

Noteholders are advised to pay particular attention to this notice and to discuss the information
herein with their advisers. This notice sets forth the process for redemption of the Notes following
the Maturity Date. It also explains how Noteholders may invoke an Extraordinary Resolution
that allows them to prefund certain activities for the Issuer as described herein.

BACKGROUND

The entire net proceeds of the Notes are invested in participating, non-redeemable, non-voting
shares (the “Shares”) of Black Tulip Rebel Way Entertainment ETP I Limited (the “Fund”), a
Cayman Islands exempted company with its registered office located at c/o Walkers Corporate
Limited, Cayman Corporate Centre, 27 Hospital Road, George Town, Grand Cayman KY 1-9008,
Cayman Islands. The primary investment objective of the Fund was to seek significant capital



appreciation through investing in a portfolio of at least ten independent movie features by
providing a loan facility and receiving a profit participation from an independent film production
and distribution company based in Los Angeles, California, USA and its affiliates, as more
particularly set out in in a private placement memorandum of the Fund dated 3 October 2018, a
copy of which was appended to the Series Memorandum (the “Private Placement
Memorandum”). Black Tulip Media LLC, a Florida limited liability company serves as the
investment manager of the Fund (the “Investment Manager”).

As disclosed in the Notice to Noteholders dated as of 22 September 2023, a copy of which is
included as Appendix I to this notice (the “Previous Notice™), (i) in the period since 31 January
2021, the Calculation Agent has been unable to calculate a Net Asset Value per Note due to the
failure of the Investment Manager and the appointed third party administrator of the Fund to
provide supported valuations of the Shares; and (ii) the Fund is recorded as having been struck
off the Cayman register of companies by the Cayman Registrar of Companies as at 30 April 2021.

The Notes matured on 29 September 2023.
STATUS OF THE FUND

In the period since 31 January 2021, a number of attempts have been made on behalf of the Issuer
to contact the Fund and the Investment Manager to request updates on status of the Shares, the
Fund and the investments of the Fund. However, as at the date of this notice, the Issuer has not
received any further updates from either the Fund or the Investment Manager.

The Issuer has however become aware that in the Cayman Islands Gazette of 24 May 2021 (Issue
No.11/2021 http://gazettes.gov.ky/portal/pls/portal/docs/1/13084498.PDF) the Fund is recorded
as having been struck off the Cayman register of companies by the Cayman Registrar of
Companies as at 30 April 2021.

The Issuer does not currently have any further information regarding the reason for the Fund
having been struck off and has requested an explanation from the Fund and the Investment
Manager. The Issuer has also again requested a general update on the status of the Fund. Given
the limited information currently available to the Issuer, it is not able to provide an indication of
the implications, if any, for the Notes of the Fund having been struck off.

FAIR VALUE OF NOTES

Special Condition 5.3 (Redemption Amount) provides that unless previously redeemed the Notes
will be redeemed by a payment in respect of each Note on the Final Maturity Payment Date of an
amount in USD (the "Redemption Amount") equal to the Net Proceeds. No interest or other
amount shall accrue or be payable in respect of the Notes in respect of the period from and
including the Scheduled Maturity Date, to and including the Final Maturity Payment Date.

The calculation of the Net Proceeds is dependent on the determination of the Net Proceeds. The
Net Proceeds means an amount determined by the Calculation Agent being: (a) the proceeds of
sale or other means of realisation of the Charged Assets; less (b) any costs, expenses, taxes and
duties incurred in connection with the disposal or transfer of the Charged Assets by the Charged
Assets Realisation Agent or any agent of the Issuer.

Pursuant to the Conditions, the Final Maturity Payment Date means, subject as provided in
Special Condition 5.10, five (5) Business Days following the day that the Issuer receives the
aggregate Net Proceeds pursuant to Special Condition 5.3. It is also stipulated that the Final
Maturity Payment Date may be significantly later than the Scheduled Maturity Date. The
occurrence of the Final Maturity Payment Date is therefore contingent upon the receipt by the
Issuer of the Net Proceeds, being principally the proceeds of realisation of the Shares.
Accordingly, notwithstanding that the Scheduled Maturity Date of the Notes to occur on 29
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September 2023, the payment of any amounts to Noteholders is contingent on the realisation of
the Shares and the receipt of the proceeds by the Issuer.

Due to the failure of the Fund and the Investment Manager to provide information regarding the
status of the Shares, the Issuer is not currently able to provide Noteholders with any indication on
when, if at all, it will be possible to realise the Shares.

Noteholders should be aware that the Redemption Amount depends on the amount received by
the Issuer upon a realisation of the Shares. The Charged Assets Realisation Agent has not been
able to sell or otherwise realise the Shares and, therefore, the Redemption Amount will be zero.

While the Calculation Agent has determined the Issuer is highly unlikely to receive any proceeds
in respect of the Shares, if there are any proceeds received therefrom, such amounts will be
distributed pro-rata to Noteholders, net of any taxes, fees, and expenses the Issuer may be liable
or become liable for. Where the Notes have already been redeemed at the time that any
distribution is made, the making of any such distribution shall be subject to the Calculation Agent
having received appropriate contact information from Noteholders (as described below) as
distributions through the Clearing Systems will not be possible once the Notes have been
redeemed.

Please note that the Issuer has not been in a position to hire counsel or other professionals to
represent it in connection with the above. The Issuer is only able to hire legal representation if
its legal fees and costs are prefunded, as noted in the following Section.

EXTRAORDINARY RESOLUTION

The Fund has, as noted above, been struck off and Noteholders may be desirous of hiring or
arranging for the Issuer to hire professionals to actively represent the Issuer with respect to
recovering any value it may be entitled to as the holder of the Shares. Should Noteholders want
the Issuer to hire any relevant professionals, because the Issuer has no other source of funds in
relation to this Series, they will have to prefund the estimated legal fees and costs associated with
such representation. The Extraordinary Resolution process provides the Noteholders with the
opportunity to make the above determinations.

The Calculation Agent has estimated the legal fees and costs associated with hiring legal counsel
and other professionals to be at least one-hundred thousand dollars ($100,000) (the “Prefunding
Amount”). Noteholders will remain responsible for funding further amounts should they become
necessary and any Noteholders wishing to pursue the above described course of action may be
required to enter into an agreement committing to such. If, at the conclusion of any actions with
respect to recovery from the Fund, any Prefunding Amounts have not been used, those amounts
will be returned pro-rata to Noteholders who contributed to the Prefunding Amount.

NOTEHOLDERS HAVE THIRTY (30) DAYS FROM THE DATE OF THIS NOTICE
(SUCH PERIOD THE “INTEREST NOTIFICATION PERIOD”) TO CONTACT THE
CALCULATION AGENT AT THE EMAIL ADDRESS BELOW TO REGISTER THEIR
INTEREST IN INVOKING AN EXTRAORDINARY RESOLUTION FOR THE
PURPOSE OF VOTING ON WHETHER TO PREFUND AND HIRE ANY RELEVANT
PROFESSIONALS TO REPRESENT THE ISSUER.

ANY INTERESTED NOTEHOLDERS SHOULD EMAIL THE CALCULATION AGENT
AT THE EMAIL ADDRESS PROVIDED BELOW WITH THE SUBJECT LINE “S220 —
BLACK TULIP” AND PROVIDE THEIR NAME, CONTACT INFORMATION, THE
AMOUNT THEY HOLD IN NOTES (ACCOMPANIED BY A BROKERAGE
STATEMENT OR OTHER EVIDENCE OF SUCH HOLDING), ACKNOWLEDGE THE
PRE-FUNDING REQUIREMENT, SIGNAL THEIR WILLINGNESS TO CONTRIBUTE
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TO THE NECESSARY PREFUNDING, AGREE TO WORK WITH OTHER
NOTEHOLDERS TO PROVIDE THE PREFUNDING AMOUNT, AND AGREE TO
DISCLOSE THEIR CONTACT DETAILS TO OTHER NOTEHOLDERS SO THAT
THEY CAN COORDINATE APPROPRIATE FURTHER ACTIONS.

IF ANY INTERESTED NOTEHOLDERS RESPOND, WITHIN FIVE (5) DAYS
FOLLOWING THE END OF THE INTEREST NOTIFICATION PERIOD, THE
CALCULATION AGENT WILL CONTACT THEM TO COORDINATE THE DETAILS
OF THE EXTRAORDINARY RESOLUTION. THE CALCULATION AGENT WILL
USE REASONABLE EFFORTS TO FACILITATE AN EXTRAORDINARY
RESOLUTION IN THE ABOVE CIRCUMSTANCES BUT IS NOT RESPONSIBLE FOR
SUCH EXTRAORDINARY RESOLUTION BEING FINALIZED. NOTEHOLDERS
WILL THEN HAVE AN ADDITIONAL THIRTY (30) DAYS TO COORDINATE
AMONG THEMSELVES AND WITH THE CALCULATION AGENT THE
FINALIZATION OF THE EXTRAORDINARY RESOLUTION. WITHIN FIVE (5)
DAYS OF THE EXTRAORDINARY RESOLUTION BEING FINALIZED, IT WILL BE
DISSEMINATED TO NOTEHOLDERS.

IF AN EXTRAORDINARY RESOLUTION IS SOUGHT, THE REDEMPTION
FOLLOWING THE COLLATERAL DEFAULT WILL BE DELAYED UNTIL
NOTEHOLDERS VOTE ON IT. IF THE EXTRAORDINARY RESOLUTION PASSES,
SUCH REDEMPTION WILL TAKE PLACE ON THE DATE SPECIFIED THEREIN. IF
THE EXTRAORDINARY RESOLUTION DOES NOT PASS, THE REDEMPTION WILL
OCCUR NO LESS THAN THIRTY (30) AND NO MORE THAN SIXTY (60) DAYS
FROM THE DEADLINE FOR VOTING SPECIFIED IN THE EXTRAORDINARY
RESOLUTION.

IN THE EVENT THAT NO EXTRAORDINARY RESOLUTION IS SOUGHT, FOR ANY
REASON, THE NOTES SHALL BE REDEEMED AT ZERO (0) NO LESS THAN FIVE
(5) AND NO MORE THAN FIFTEEN (15) DAYS AFTER EITHER (I) THE END OF THE
INTEREST NOTIFICATION PERIOD WHERE NO RESPONSES FROM
NOTEHOLDERS INDICATING INTEREST IN INVOKING THE EXTRAORDINARY
RESOLUTION HAVE BEEN RECEIVED, OR (II) THE SUBSEQUENT 30-DAY
PERIOD PROVIDING FOR COORDINATION OF THE EXTRAORDINARY
RESOLUTION HAS EXPIRED WITH NO EXTRAORDINARY RESOLUTION HAVING
BEEN FINALISED.

Should proceedings made in connection with the above result in any recovered value, Noteholders
will, to the extent that they have provided contact details as set out herein (where the Notes have
already been redeemed prior to the relevant distribution being made), receive a pro-rata
distribution of that value, after the prefunding Noteholders (if any) are first reimbursed for the
prefunding amount, if applicable, and after the deduction of any taxes, fees, costs and expenses.

The Issuer shall be entitled to withhold any amounts distributed to account for any tax or expense
that it deems may be levied against it in respect of such distribution.

FURTHER INFORMATION

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

FlexFunds ETP, LLC
noteholder.support@flexfunds.com




APPENDIX I - PREVIOUS NOTICE



