
 

Company name HFMX Designated Activity Company 
Headline  Notice to Noteholders of Series 231 

 
3 July 2026 

 
REGULATION (EU) NO 596/2014 OF THE EUROPEAN PARLIAMENT AND OF THE 
COUNCIL OF 16 APRIL 2014 ON MARKET ABUSE (THE “MARKET ABUSE 
REGULATION”) REQUIRES DISCLOSURE OF INSIDE INFORMATION RELATING 
TO THE ISSUER AND THE NOTES. 

 
THIS ANNOUNCEMENT MAY CONTAIN INSIDE INFORMATION AS DEFINED IN 
ARTICLE 7 OF THE MARKET ABUSE REGULATION AND IS THEREFORE 
DISCLOSED IN ACCORDANCE WITH THE ISSUER'S OBLIGATIONS UNDER 
ARTICLE 17 OF THE MARKET ABUSE REGULATIONS. 

 
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 
(the “Issuer”) 

 
Costamare (Series 231) Notes due 2020 

ISIN: XS1887321518 COMMON CODE: 188732151 
(the “Notes” or the “Series” and the holders thereof the “Noteholders”) 



 

Capitalised terms used but not otherwise defined in this notice shall have the meanings ascribed to 
them in (i) the Series Memorandum dated 3 October 2018 as amended and/or supplemented from 
time to time; and (ii) the July 2025 Extraordinary Resolution. 

 
Background 

The Issuer used the entire net proceeds of the Notes to make a loan to Boulevard Costa Sur S.A. 
Subsequent to previous extensions of the term of the Notes, pursuant to an Extraordinary 
Resolution of the Noteholders dated 21 July 2023, the Noteholders approved a further extension 
of the term of the Notes to August 29, 2024 (the “Notes Third Extended Maturity Date”). The 
Notes have now matured as the Notes Third Extended Maturity Date has occurred; however, the 
Notes remain outstanding pending completion of the Proposed Actions contemplated by the July 
2025 Extraordinary Resolution. 

 
July 2025 Extraordinary Resolution 

An Extraordinary Resolution of the Noteholders dated 8 July 2025 (the “July 2025 Extraordinary 
Resolution”) attached hereto as Appendix I) was approved by Noteholders. 

Pursuant to the Extraordinary Resolution, the Noteholders have, amongst other things: 
 

1. authorized and instructed the Issuer to: 
 

a. assign all its rights and obligations without restriction under the Amended 
and Restated Loan Agreement and the Loan and the Mortgage Agreement 
and the Mortgage to the New Lenders; and 
 

b. terminate the Costa Sur Trust Agreement; and 
 

2. directed, empowered, authorised and requested the Trustee to enter into the Deed 
of Release to release the security created over the Charged Assets,  

 
following completion of which (i) the Notes will be cancelled in full; (ii) the Issuer will have no 
further obligations under the Notes, towards Noteholders or otherwise; and (iii) the Issuer will not 
be required to make any further payments in respect of the Notes. 

 
Delay in implementation of the July 2025 Extraordinary Resolution 
 
Completion of the Corporate Action is dependent on the registration of a Public Deed at the Public 
Registry of Panama, by which certain properties are to be transferred and the related mortgages 
cancelled. 
 
Of the properties to be transferred, a substantial number have been successfully registered and the 
related mortgages have been cancelled. However, a remaining tranche of properties is subject to an 
order of conservatory measure issued by a Panamanian court in the context of an ongoing criminal 
proceeding to which the Issuer is not a party. The Public Registry has admitted that measure, with 
the effect that no act relating to those properties can be registered until the measure is cancelled. 
 
Cancellation of the measure requires a petition to be made to the court that ordered it. The defendant 



 

in the criminal proceeding is pursuing the legal process required to obtain the lifting of the 
conservatory measure. The Issuer is not in control of the timing of those proceedings and is unable 
at this stage to give a definitive estimate of when the conservatory measure will be lifted and the 
registration completed. 
 
Proposed action 

 
The Issuer will continue to liaise with third parties involved in resolving outstanding matters, as 
necessary. The Issuer will provide further updates as material developments occur. Noteholders 
should not assume that the matter will be resolved within any particular timeframe. 

 
Further Information 

 
For further information with regards to your investment in the Notes, please contact: 
 
noteholder.support@flexfunds.com



 

Appendix I 
July 2025 Extraordinary Resolution 



	

	
	

8 July 2025 
 

REQUEST FOR NOTEHOLDER APPROVAL AND INSTRUCTION 
 
 
 
 Common Code ISIN CODE 
Costamare (Series 231) 
Notes due 2020 

188732151  XS1887321518  

 
We refer to (i) the constituting instrument relating to the Notes dated 3 October 2018 
(the "Constituting Instrument") made between: (1) HFMX Designated Activity 
Company (the "Issuer"), (2) Intertrust Trustees Limited (the “Trustee”), (3) FlexFunds 
Ltd as Arranger and Charged Assets Realisation Agent (the “Arranger”), (4) 
FlexFunds ETP, LLC as Calculation Agent (the “Calculation Agent”), (5) FlexInvest 
Securities, Inc. d/b/a GWM Group, Inc. and GWM Ltd as Placing Agent; and (6) The 
Bank of New York Mellon, London Branch as Issue Agent and Principal Paying Agent, 
in relation to the Notes; (ii) the series memorandum (the “Series Memorandum”), in 
relation to the Notes; (iii) the secured term loan agreement dated 3 October 2018 
between (1) the Issuer as lender, (2) Boulevard Costa Sur, S.A. as borrower (the 
“Borrower”) and (3) FlexFunds ETP, LLC as calculation agent (the “Amended and 
Restated Loan Agreement” and the loan made pursuant thereto, the “Loan”); (iv) the 
Panamanian law governed mortgage granted pursuant to the mortgage agreement dated 
January 11, 2019 entered into between (1) the Borrower as mortgage debtor and (2) the 
Issuer as mortgage creditor (the “Mortgage Agreement” and the mortgage granted in 
favour of the Issuer pursuant thereto, the “Mortgage”), registered before the Public 
Registry of Panama on January 31, 2019 through Public Deed No. 425 dated January 
11, 2019 from the Notary Public First of the Circuit of Panama; and (v) the trust 
agreement dated 3 October 2018 between (1) the Issuer as beneficiary, (2) the Borrower 
as settlor and (3) Swiss Arifa Trust Company S.A. as trustee (the “Costa Sur Trust 
Agreement”), each as amended and restated, supplemented, varied or otherwise 
modified from time to time.  
 
Capitalised terms used in this request, but not otherwise defined herein, shall have the 
meanings given to them in the Constituting Instrument and the Amended and Restated 
Loan Agreement. 
 
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. 

The net proceeds from the issue of the Notes were used to purchase the Charged Assets, 
including the making of the Loan to the Borrower pursuant to the Amended and 
Restated Loan Agreement.  
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Scheduled Maturity Date / Extended Maturity Date under the Notes 
 
The Notes originally had a Maturity Date of 2 October 2020. Pursuant to an 
Extraordinary Resolution of the Noteholders dated 8 April 2020, the Noteholders 
approved an extended maturity date of 30 April 2021 in respect of the Notes. Pursuant 
to a further Extraordinary Resolution of the Noteholders dated 29 June 2021, the 
Noteholders approved a further extension of the term of the Notes to 15 April 2022. 
Pursuant to an Extraordinary Resolution of the Noteholders dated 21 July 2023, the 
Noteholders approved a further extension of the term of the Notes to August 29, 2024 
(the “Notes Third Extended Maturity Date”). The Notes have now matured as the 
Notes Third Extended Maturity Date has occurred.  
 
No Extended Maturity Date is currently in effect beyond the Notes Third Extended 
Maturity Date.  
 
Special Condition 5.3 (Redemption Amount) provides that, unless previously redeemed 
or purchased, the Notes will be redeemed by a payment in respect of each Note of the 
Redemption Amount on the Final Maturity Payment Date save where Notes are 
redeemed pursuant to Condition 2.4.2. The Redemption Amount is defined as an 
amount equal to the greater of (i) zero and (ii) the Net Proceeds. Special Condition 5.3.3 
provides that no interest or other amount shall accrue or be payable in respect of the 
Notes in respect of the period from and including the Notes Third Extended Maturity 
Date, to and including the Final Maturity Payment Date. The calculation of the Net 
Proceeds is dependent on the determination of the Realisable Value. The Realisable 
Value is defined as an amount determined by the Calculation Agent being the proceeds 
of sale or other means of realisation of the Charged Assets less any costs, expenses, 
taxes and duties incurred in connection with the disposal or transfer of the Charged 
Assets by the Charged Assets Realisation Agent. 
 
The Final Maturity Payment Date is defined as the date falling five (5) Business Days 
following the day that the Issuer receives the aggregate Realisable Value pursuant to 
Special Condition 5.3 (Redemption Amount). It is also stipulated that the Final Maturity 
Payment Date may be significantly later than the Extended Maturity Date (as disclosed 
in the “Risk Factors – Payments” in the Series Memorandum). Special Condition 5.11 
(Events of Default) provides that an Event of Default of the Notes under Condition 
4.1.1 shall occur if the Final Maturity Payment Date does not occur within 90 (ninety) 
days of the Maturity Date or Extended Maturity Date, as applicable. 
 
Failure to redeem the Notes in accordance with the Conditions as a result of the elapse 
of 90 (ninety) days following the Notes Third Extended Maturity Date constitutes an 
Event of Default under the Notes. 
 
Payments under the Loan Agreement 
 
Section 7.1(b) (Repayment) of the Amended and Restated Loan Agreement provides 
that the Borrower is required, on the date falling 12 (twelve) calendar months after the 
Amendment Effective Date (the “Loan Third Extended Maturity Date”), to pay the 
Unpaid Principal Amount and Unpaid Accrued Loan Arranger Fee, outstanding on the 
Amendment Effective Date.  
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Section 2.05 of the Amended and Restated Loan Agreement provides that Failure to 
pay the Unpaid Principal Amount and the Unpaid Accrued Loan Arranger Fee in full 
on the Loan Third Extended Maturity Date shall be an Event of Default thereunder and 
the Late Payment Fee shall accrue in respect of the unpaid amount in accordance with 
the provisions of Article VII (c) (Interest) provided that no Late Payment Fee shall 
accrue in respect of any Loan Arranger Fee that became due and payable on the Loan 
Third Extended Maturity Date.   
 
Section 2.11 (Late Payment Fee) of the Amended and Restated Loan Agreement 
provides that if the Borrower fails to make payment of the Unpaid Principal Amount in 
full by the Loan Third Extended Maturity Date, the Borrower shall pay to the Issuer (as 
lender) a fee equal to an additional ten per cent (10%) per annum on such Unpaid 
Principal Amount; this fee shall accrue on a daily basis from the date of default and be 
payable on demand (the “Late Payment Fee”). 
 
Payment Failures Under the Loan Agreement 
 
The Issuer hereby gives notice to the Noteholders that on the Third Extended Maturity 
Date the Borrower failed to make payment of the Unpaid Principal Amount and Unpaid 
Accrued Loan Arranger Fee (such failure to pay, the “Loan Payment Failure”). The 
Loan Payment Failure constitutes an event of default under the Amended and Restated 
Loan Agreement. 
 
The outstanding Unpaid Principal Amount on the Amendment Effective Date was USD 
9,612,412.68 (the “Unpaid Principal Amount”). The outstanding Unpaid Accrued 
Loan Arranger Fee (including Default Interest) on the Amendment Effective Date was 
USD 90,000.00 (the “Unpaid Accrued Loan Arranger Fee”). 
 
Transfer of Loan and Security 
 
The Borrower has been in discussions with LifeInvest Wealth Management, Ltd., a 
company incorporated in the United States of America (“LifeInvest”), that provides 
investment advice to the holders of all of the Notes. LifeInvest and the Borrower have 
proposed to the Issuer that the following actions be implemented: 
 

1. assignment of all of the Issuer’s rights and obligations under the Loan 
Agreement and the Mortgage Agreement to Rivasur Trading Inc., LH Multi 
Property LLC, Confederacion Latinoamericana de Cooperativas de Ahorro y 
Credito, COLAC, R.L., and Valinor Real Properties, S.A. (the “New 
Lenders”); 
 

2. a termination of the Costa Sur Trust Agreement; 
 

3. release of the security granted by the Issuer in favour of the Trustee pursuant to 
the Trust Deed and the Charging Instrument; and 
 

4. cancellation of all outstanding Notes. 
 



4 

(together, the “Loan Transfer and Notes Cancellation”). 

Following completion of the Loan Transfer and Notes Cancellation, the New Lenders 
will replace the Issuer as Lender under the Loan and any security granted by the 
Borrower to the Issuer in connection with the Loan will be transferred in full by the 
Issuer in favour of the New Lenders. The Trustee will also release all security that it 
currently holds in respect of the Notes. The Notes will be cancelled in full after 
completion of steps 1. and 2. above.  

Accordingly, following the Loan Transfer and Notes Cancellation the Issuer will no 
longer have any obligations towards Noteholders and the Issuer will make no further 
payments under the Notes. The Issuer has been informed by LifeInvest and the 
Borrower that the New Lenders will enter into arrangements with Noteholders intended 
to replicate the economics of the Notes, however neither the Issuer, the Trustee, the 
Arranger, nor any other party to the Constituting Instrument: 

1. has made any investigation into the arrangements that the current Noteholders
will have with the New Lenders following the Loan Transfer and Notes
Cancellation;

2. makes any representation or warranty to the Trustee, the Noteholders or any
other party with respect to arrangements between the New Lenders and the
Noteholders;

3. gives any assurance with respect to the validity, enforceability or effectiveness
of the arrangements between the New Lenders and Noteholders following the
Loan Transfer and Notes Cancellation.

Noteholders should be aware that the Loan Transfer and Notes Cancellation may 
prejudice the legal and economic rights of the Noteholders and Noteholders could lose 
their entire investment as a result of the Loan Transfer and Notes Cancellation.   

In order to effect the Loan Transfer and Notes Cancellation: 

1. the Issuer will enter into:

a. an assignment of the Loan Agreement by the Lender in favour of the 
New Lenders, in the form attached hereto as Schedule 2 (the 
“Assignment of the Loan Agreement”);

b. an assignment of the Mortgage Agreement and the Mortgages by the 
Issuer, as mortgage creditor, in favour of the New Lenders, as the new 
mortgage creditor, in the form attached hereto as Schedule 3 (the 
“Assignment of the Mortgage Agreement”);

c. termination of the Costa Sur Trust Agreement, in the form attached 
hereto as Schedule 4;

2. the Issuer and the Trustee will enter into the Deed of Release, in the form 
attached hereto as Schedule 5 (the “Deed of Release”); and
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3. the Calculation Agent will, on behalf of the Issuer, request the Principal Paying 

Agent to write down the value of the Notes to zero in the clearing systems, 
 

(together, the “Proposed Actions” and the documents specified in 1. and 2., the 
“Proposed Amendment Documents”).  
 
It is proposed that the Proposed Actions and Proposed Amendment Documents will be 
sanctioned and approved 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. 
 
If the Proposed Written Resolutions are not approved, Noteholders should be aware 
that the Notes have become due and repayable at the amounts specified in Condition 
2.4 of the Master Conditions and it is not clear when or if the Borrower would be able 
to make payment of amounts owed under the Amended and Restated Loan Agreement 
that would allow the Issuer to make a corresponding payment of interest and principal 
under the Notes. In such event, it is probable that the Noteholders will receive a shortfall 
on their investment as the Borrower may not presently have sufficient liquid resources 
to repay amounts outstanding under the Amended and Restated Loan Agreement. This 
will affect all Noteholders. The Issuer makes no representation or warranty on the 
current status, or solvency of the Borrower, and the Noteholders should conduct their 
own analysis prior to approving the Proposed Actions. 
 
In relation to the Proposed Written Resolutions, Section 17 (Extraordinary Resolution) 
of the Master Trust Terms and Condition 6 (Authorisation and Substitution) of the 
Master Conditions provide that Noteholders may at a meeting of Noteholders or by 
means of a resolution in writing consider matters affecting the interests of Noteholders. 
Section 17 of the Master Trust Terms and Condition 6 of the Master Conditions provide 
that a resolution in writing shall, 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 shall for all purposes be as valid and effective as an 
Extraordinary Resolution passed at a meeting of Noteholders of such Series (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. 
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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 22 July 2025 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. 
 
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, société 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: 
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(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 

 
(ii) 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 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 
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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 

25 North Wall Quay 
Dublin 1 
D01 H104 
Ireland 

Mason Hayes & Curran LLP 
South Bank House, 
Barrow Street 
Dublin 4 

 

Dated  8 July 2025 

Dear Sirs,  

Capitalised terms used in this Extraordinary Resolution and Direction but not otherwise defined 
herein shall have the meanings given to them in: (1) the constituting instrument related to the 
Notes dated 3 October 2018 (the “Constituting Instrument”) between (1) HFMX Designated 
Activity Company (as the "Issuer"), (2) Intertrust Trustees Limited as Trustee, (3) FlexFunds 
Ltd as Arranger and Charged Assets Realisation Agent, (4) FlexFunds ETP, LLC as Calculation 
Agent, (5) FlexInvest Securities, Inc. d/b/a GWM Group, Inc. as Placing Agent, (6) GWM LTD 
as Placing Agent, and (7) The Bank of New York Mellon, London Branch as Issue Agent and 
Principal Paying Agent, in relation to (and constituting) the Costamare (Series 231) Notes due 
2020 issued by the Issuer (the “Notes”); and (2) the amended and restated loan agreement 
dated 3 October 2018 entered into between the Issuer as lender, Boulevard Costa Sur, S.A. as 
borrower (the “Borrower”) and FlexFunds ETP, LLC as calculation agent (the “Amended and 
Restated Loan Agreement”), each as amended and restated, supplemented, varied or 
otherwise modified from time to time. 

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 6.3 (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 6.3 (Extraordinary Resolution) of the Master Conditions. 

 

1. WHEREAS:	



	
	

9 
	

	

(i) The net proceeds from the issue of the Notes were used to purchase the Charged 
Assets, including the making of a loan to the Borrower pursuant to the Amended and 
Restated Loan Agreement (the “Loan”). 

(ii) Pursuant to the Mortgage Agreement dated 11 January 2019, as amended and 
restated, supplemented, varied or otherwise modified from time to time, the Borrower 
granted a mortgage in favor of the Issuer, which was registered before the Public 
Registry of Panama on 31 January 2019 (the “Mortgage Agreement”). The Charged 
Assets also include the Costa Sur Trust Agreement dated 3 October 2018, entered into 
between the Issuer as beneficiary, the Borrower as settlor and Swiss Arifa Trust 
Company S.A. as trustee, as amended and restated, supplemented, varied or 
otherwise modified from time to time (the “Costa Sur Trust Agreement”). 

(iii) Further to a previous extension, the Maturity Date of the Notes currently in effect is 29 
August 2024 (the “Notes Third Extended Maturity Date”). The Notes have now 
matured, and no further Extended Maturity Date is currently in effect. 

(iv) The Amended and Restated Loan Agreement required the Borrower to repay the 
Unpaid Principal Amount and Unpaid Accrued Loan Arranger Fee by the date falling 
12 calendar months after the Amendment Effective Date (the “Loan Third Extended 
Maturity Date”). 

(v) The Issuer has informed Noteholders that as of the Notes Third Extended Maturity 
Date, the Borrower failed to make payment of the Unpaid Principal Amount and the 
Unpaid Accrued Loan Arranger Fee, such non-payments constituting an event of 
default under the Amended and Restated Loan Agreement. 

(vi) The Borrower, in consultation with LifeInvest Wealth Management, Ltd. (“LifeInvest”), 
a financial advisor to Noteholders, has proposed that the following actions be 
implemented: 

a. the assignment of all of the Issuer’s rights and obligations under the Loan 
Agreement, the Mortgage Agreement and the Costa Sur Trust Agreement to 
Rivasur Trading Inc., LH Multi Property LLC, Confederacion Latinoamericana 
de Cooperativas de Ahorro y Credito, COLAC, R.L., and Valinor Real 
Properties, S.A., (the “New Lenders”); 

b.  the release of all security held in favor of the Trustee in respect of the Notes; 
and 

c.  the cancellation of the Notes in full, 

(a, b and c together, the “Loan Transfer and Notes Cancellation”). 

(vii) Following the completion of the Loan Transfer and Notes Cancellation, the Issuer will 
cease to have any obligations to the Noteholders. The New Lenders are expected to 
enter into separate arrangements with Noteholders to replicate the economic exposure 
of the Notes. However neither the Issuer, the Trustee, the Arranger, nor any other party 
to the Constituting Instrument: 

a. has made any investigation into the arrangements that the current Noteholders 
will have with the New Lenders following the Loan Transfer and Notes 
Cancellation; 

b. makes any representation or warranty to the Trustee, the Noteholders or any 
other party with respect to arrangements between the New Lenders and the 
Noteholders; or 
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c. gives any assurance with respect to the validity, enforceability or effectiveness
of the arrangements between the New Lenders and Noteholders following the
Loan Transfer and Notes Cancellation.

(viii) In order to implement the Loan Transfer and Notes Cancellation:

a. the Issuer will assign the Loan Agreement, Mortgage Agreement, and Costa
Sur Trust Agreement to the New Lenders;

b. the Issuer will enter into a Deed of Release with the Trustee; and

c. the Calculation Agent will, on behalf of the Issuer, instruct the Principal Paying
Agent to write down the value of the Notes to zero in the clearing systems.

(ix) On the basis of the foregoing, the Issuer sent a notice to the Noteholders dated 8 July
2025 (the “Request Notice”) requesting that the Noteholders approve an Extraordinary
Resolution to authorise and direct the Issuer, the Trustee, and other parties to
implement the Loan Transfer and Notes Cancellation (the “Proposed Actions”), as
more fully described in the Request Notice:

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) consent to, approve, and confirm the Loan Transfer and Notes Cancellation;

(ii) direct, consent to, instruct, empower, authorise, and request the Issuer and 
Trustee to enter into, consent to, implement, and confirm the Loan Transfer 
and Notes Cancellation;

(iii) direct, consent to, instruct, empower, authorise, and request the Trustee to 
consent to and confirm the Loan Transfer and Notes Cancellation;

(iv) in connection with and to give effect to the Loan Transfer and Notes 
Cancellation, instruct and direct:

a. the Issuer to enter into the assignment of the Loan Agreement in 
favour of the New Lenders, in the form attached hereto as Schedule 
2 (the “Assignment of the Loan Agreement”);

b. the Issuer to enter into an assignment of the Mortgage Agreement 
and the Mortgage by the Issuer, as mortgage creditor, in favour of the 
New Lenders, as the new mortgage creditor, in the form attached 
hereto as Schedule 3 (the “Assignment of the Mortgage 
Agreement”);

c. the Issuer  to enter into a termination of the Costa Sur Trust 
Agreement, in the form attached hereto as Schedule 4; and

d. the Calculation Agent, on behalf of the Issuer, to request the Principal 
Paying Agent to write down the Notes to zero in the clearing systems;

(v) in connection with and to give effect to the Loan Transfer and Notes 
Cancellation, instruct and direct the Issuer and the Trustee to enter into the 
Deed of Release, in the form attached hereto as Schedule 5 (the “Deed of 
Release”);
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(vi) instruct and direct the Issuer and the Trustee to enter into such other 
documentation as may be required or expedient in connection with the 
Proposed Actions or to implement the Loan Transfer and Notes Cancellation; 
 

(vii) direct, empower, authorise, instruct and request the Issuer and Trustee to 
concur in all such documents and do all acts and things (including but not 
limited to the provision of confirmations, waivers, and consents) as may be 
necessary or expedient to carry out and give effect to the Loan Transfer and 
Notes Cancellation and this Extraordinary Resolution and Direction; 
 

(viii) sanction any and every modification, abrogation, variation, waiver, 
compromise of, or arrangement in respect of the rights of the Trustee and/or 
the Principal Paying Agent and/or the holders of the Notes against the Issuer, 
the Trustee and/or the Principal Paying Agent and any other relevant party, 
whether such rights arise under the Trust Deed, the Conditions, the Notes or 
other Series Documents, necessary or appropriate to give effect to the Loan 
Transfer and Notes Cancellation and this Extraordinary Resolution and 
Direction; 
 

(ix) waive any and all formalities described in and required by the Trust Deed, the 
Notes, the Conditions and/or any other document relating to the Notes in 
connection with the foregoing; and 
 

(x) discharge, exonerate and indemnify each of the Issuer, the Trustee and the 
Principal Paying Agent from any and all liability, loss, cost, claim, action, 
demand and expense for which it may have become or may become 
responsible under the Trust Deed, the Notes, the Conditions or any other 
document relating to the Notes in respect of any act or omission in connection 
with the Loan Transfer and Notes Cancellation and this Extraordinary 
Resolution and Direction (including but not limited to the entry into the Deed of 
Release and the delivery of written instructions to reduce the Notes value to 
zero in the clearing systems). 

 
We confirm, acknowledge and agree that the terms of this Extraordinary Resolution and 
Direction have not been formulated by the Issuer, 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. We acknowledge that, in accordance 
with normal practice, none of the Issuer, the Trustee, or the Principal Paying Agent express 
any opinion on the merits (or otherwise) of this Extraordinary Resolution and Direction or 
the Proposed Actions, nor whether the Proposed Actions shall be beneficial or detrimental 
to us as Noteholders. We agree that the Issuer and/or the Trustee and/or the Principal 
Paying Agent is 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. 

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.  
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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 Actions 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 Actions 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 Actions 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, Extraordinary Resolutions 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. 

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 
Actions. 
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SCHEDULE 2 – FORM OF ASSIGNMENT TO LOAN AGREEMENT AND 

SCHEDULE 3 – FORM OF ASSIGNMENT TO MORTGAGE AGREEMENT 
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ESCRITURA PUBLICA NÚMERO [�] --------------------------------------------------------------------------  

POR LA CUAL HFMX DESIGNATED ACTIVITY COMPANY CEDE Y TRASPASA CRÉDITO 

HIPOTECARIO A FAVOR DE (I) RIVASUR TRADING INC, (II) LH MULTI PROPERTY LLC, (III)  

CONFEDERACION LATINOAMERICANA DE COOPERATIVAS DE AHORRO Y CREDITO, 

COLAC, R.L., Y (IV) VALINOR REAL PROPERTIES, S.A. --------------------------------------------------

----------------------------------------------------- Panamá, [�] de 2025 ---------------------------------------------

En la ciudad de Panamá, Capital de la República y Cabecera del Circuito Notarial del mismo nombre, a 

los [�] días del mes de [�] de dos mil veinticinco (2025), ante mí, LIC. [�], Notaria Pública Décima del 

Circuito de Panamá, con cédula de identidad personal número [�], compareció personalmente1: -----------

(i) [NOMBRE DEL REPRESENTANTE AUTORIZADO, varón, panameño, mayor de edad, [profesión], 

casado, vecino de esta ciudad, portador de la cédula de identidad personal número [�],  actuando en 

nombre y representación de BOULEVARD COSTA SUR, S.A. sociedad anónima constituida de 

conformidad con las leyes de la República de Panamá debidamente inscrita al Folio siete nueve nueve 

seis nueve nueve (799699 (S)) de la Sección Mercantil del Registro Público, en su calidad de [�] 

debidamente autorizado para este acto según consta en [�] (en adelante, el “Deudor”); ----------------------  

(ii) [INFORMACIÓN DE LA PERSONA QUIEN FIRMA EN NOMBRE DE RIVASUR (nombre, 

genero, nacionalidad, mayor de edad, profesión, estado civil, con documento de identidad No. [�]], 

actuando en nombre y representación RIVASUR TRADING INC, una sociedad anónima, organizada y 

existente bajo las leyes de la República de Panamá, inscrita al Folio 675891 de la Sección Mercantil del 

Registro Público de Panamá, debidamente facultado para este acto según consta en [�]  (en adelante, 

“RIVASUR”); -  ---------------------------------------------------------------------------------------------------------  

(iii) [INFORMACIÓN DE LA PERSONA QUIEN FIRMA EN NOMBRE DE LHMULTI (nombre, 

genero, nacionalidad, mayor de edad, profesión, estado civil, con documento de identidad No. [�]], 

actuando en nombre y representación LH MULTI PROPERTY LLC, una sociedad de responsabilidad 

limitada, organizada y existente bajo las leyes del Estado de la Florida, Estados Unidos de América, 

debidamente facultado para este acto según consta en [�]  (en adelante, “LHMULTI”); --  ------------------

(iv) Edgar Alberto Mora Portuguez , varón, de nacionalidad costarricense, mayor de edad [profesión], 

[estado civil], portador del pasaporte costarricense No. 30221068, actuando en nombre y representación 

de CONFEDERACIÓN LATINOAMERICANA DE COOPERATIVAS DE AHORRO Y 

 
1 Pendiente confirmar firmante y documento de autorización para cada parte. Esta escritura debe ser suscrita en 
Panamá. 
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CREDITO, COLAC, R.L., una sociedad anónima, organizada y existente bajo las leyes de la República 

de Panamá, inscrita al Folio 21491 de la Sección Mercantil del Registro Público de Panamá, debidamente 

facultado para este acto, según consta en [�] (en adelante, “COLAC”);  ----------------------------------------  

(v) Miguel Osío , varón, de nacionalidad venezolana, mayor de edad [profesión], [estado civil], portador 

del pasaporte venezolano No. [�], actuando en nombre y representación de VALINOR REAL 

PROPERTIES, S.A., una sociedad anónima, organizada y existente bajo las leyes de la República de 

Panamá, inscrita al Folio 155764563 de la Sección Mercantil del Registro Público de Panamá, 

debidamente facultado para este acto según consta en [�]) (en adelante, “VALINOR”, y conjuntamente 

con RIVASUR, LHMULTI y COLAC, los “ACREEDORES”); y  ---------------------------------------------  

(vi) [INFORMACIÓN DE LA PERSONA QUIEN FIRMA EN NOMBRE DE HMFX (nombre, genero, 

nacionalidad, mayor de edad, profesión, estado civil, con documento de identidad No. [�]], actuando en 

nombre y representación HFMX DESIGNATED ACTIVITY COMPANY, una compañía organizada 

y existente bajo las leyes de la República de Irlanda cuya oficina registrada está ubicada en 1-2 Edificios 

Victoria, Haddington Road, Dublín 4, Irlanda, debidamente autorizada según consta en [�]  (en adelante, 

“EL CEDENTE”); y me pidieron que hiciera constar en esta escritura pública, como en efecto lo hago, el 

presente contrato de cesión de créditos hipotecarios que por este medio celebran y que consta de las 

siguientes cláusulas -----------------------------------------------------------------------------------------------------  

---------------------------------------------------CLÁUSULAS: -------------------------------------------------------  

PRIMERA (DECLARACIONES):  --------------------------------------------------------------------------------  

1.1. Declara EL CEDENTE celebró un contrato de préstamo, en calidad de acreedor, con Boulevard Costa 

Sur, S.A., en calidad de deudor (en adelante, el “Deudor”), el 3 de octubre de 2018, en virtud del cual el 

Deudor obtuvo un préstamo por un monto de hasta doce millones de dólares (US$ 12,000,000,00), 

moneda de curso legal de los Estados Unidos de América, según esta ha sido modificado y enmendado 

mediante una primera enmienda integra de fecha 15 de julio de 2021 y mediante una segunda enmienda 

integra de fecha 21 de agosto de 2023 (en adelante, el “Contrato de Préstamo”). -----------------------------  

1.2. Que a la fecha de la presente escritura pública, el saldo que refleja el Contrato de Préstamo equivale 

a US$[�] (en adelante, el “Crédito”). ---------------------------------------------------------------------------------  

SEGUNDA (TITULARIDAD DEL CRÉDITO):  ---------------------------------------------------------------  

Declara EL CEDENTE que es el único titular y propietario del Crédito, el cual está garantizado con 

primera hipoteca y anticresis constituida por la suma de Diez Millones Quinientos Mil Dólares 
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(US$10,500,000.00), mediante Escritura Pública No. 425 del 11 de enero de 2019, e inscrita en el Registro 

Público el 17 de enero de 2019 en la Sección de Hipoteca mediante la entrada No. 21689/2019, sobre las 

siguientes fincas (en adelante, el “Crédito Hipotecario”):  --------------------------------------------------------  

tres cero uno nueve cinco dos uno cinco (30195215), tres cero uno nueve cinco dos uno seis (30195216), 

tres cero uno nueve cinco dos uno nueve (30195219), tres cero uno nueve cinco dos dos cero (30195220), 

tres cero uno nueve cinco dos dos tres (30195223), tres cero uno nueve cinco dos tres ocho (30195238),  

tres cero uno nueve cinco dos tres nueve (30195239), tres cero uno nueve cinco dos cuatro cero 

(30195240), tres cero uno nueve cinco dos cinco cuatro (30195254), tres cero uno nueve cinco tres cero 

cuatro (30195304), tres cero uno nueve cinco tres cero ocho (30195308), tres cero uno nueve cinco tres 

cero nueve (30195309), tres cero uno nueve cinco tres uno cuatro (30195314), tres cero uno nueve cinco 

tres uno cinco (30195315), tres cero uno nueve cinco tres tres cuatro (30195334), tres cero uno nueve 

cinco tres cinco dos (30195352), tres cero uno nueve cinco tres cinco cuatro (30195354), tres cero uno 

nueve cinco tres cinco siete (30195357), tres cero uno nueve cinco tres cinco nueve (30195359), tres cero 

uno nueve cinco tres seis cero (30195360), tres cero uno nueve cinco uno seis cuatro (30195164), tres 

cero uno nueve cinco uno seis cinco (30195165), tres cero uno nueve cinco uno seis siete (30195167), 

tres cero uno nueve cinco uno seis ocho (30195168), tres cero uno nueve cinco uno seis nueve (30195169), 

tres cero uno nueve cinco uno siete tres (30195173), tres cero uno nueve cinco uno siete cinco (30195175), 

tres cero uno nueve cinco uno siete seis (30195176), tres cero uno nueve cinco uno siete siete (30195177), 

tres cero uno nueve cinco uno siete ocho (30195178), tres cero uno nueve cinco uno siete nueve 

(30195179), tres cero uno nueve cinco uno ocho cero (30195180), tres cero uno nueve cinco uno ocho 

uno (30195181), tres cero uno nueve cinco cuatro uno tres (30195413), tres cero uno nueve cinco tres 

siete dos (30195372), tres cero uno nueve cinco tres siete tres (30195373), tres cero uno nueve cinco tres 

siete cinco (30195375), tres cero uno nueve cinco tres siete seis (30195376), tres cero uno nueve cinco 

tres siete siete (30195377), tres cero uno nueve cinco tres siete nueve (30195379), tres cero uno nueve 

cinco tres ocho cero (30195380), tres cero uno nueve cinco tres ocho tres (30195383), tres cero uno nueve 

cinco tres ocho cuatro (30195384), tres cero uno nueve cinco tres ocho cinco (30195385), tres cero uno 

nueve cinco tres ocho seis (30195386), tres cero uno nueve cinco tres ocho siete (30195387), tres cero 

uno nueve cinco tres ocho ocho (30195388), tres cero uno nueve cinco tres ocho nueve (30195389), tres 

cero uno nueve cinco tres nueve cuatro (30195394), tres cero uno nueve cinco tres nueve cinco 

(30195395), tres cero uno nueve cinco tres nueve siete (30195397), tres cero uno nueve cinco tres nueve 
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ocho (30195398), tres cero uno nueve cinco cuatro cero seis (30195406), tres cero uno nueve cinco cuatro 

cero siete (30195407), tres cero uno nueve cinco cero ocho cuatro (30195084), tres cero uno nueve cinco 

cero nueve seis (30195096), tres cero uno nueve cinco cero nueve nueve (30195099), tres cero uno nueve 

cinco uno cero cero (30195100), tres cero uno nueve cinco uno cero seis (30195106), tres cero uno nueve 

cinco uno dos ocho (30195128), tres cero uno nueve cinco uno tres cuatro (30195134), tres cero uno nueve 

cinco uno cuatro cero (30195140), tres cero uno nueve cinco cuatro cuatro uno (30195441), tres cero uno 

nueve cinco cuatro cuatro dos (30195442), tres cero uno nueve cinco cuatro cuatro tres (30195443), tres 

cero uno nueve cinco cuatro cuatro cuatro (30195444), tres cero uno nueve cinco cuatro cuatro cinco 

(30195445), tres cero uno nueve cinco cuatro cuatro seis (30195446), tres cero uno nueve cinco cuatro 

cuatro siete (30195447), tres cero uno nueve cinco cuatro cuatro ocho (30195448), tres cero uno nueve 

cinco cuatro cuatro nueve (30195449), tres cero uno nueve cinco cuatro cinco cero (30195450), tres cero 

uno nueve cinco cuatro cinco uno (30195451), tres cero uno nueve cinco cuatro cinco dos (30195452), 

tres cero uno nueve cinco cuatro cinco seis (30195456), todas con código de ubicación ocho mil 

setecientos doce. --------------------------------------------------------------------------------------------------------  

TERCERA (CESIÓN DEL CRÉDITO):  ------------------------------------------------------------------------  

3.1. EL CEDENTE por este medio CEDE Y TRASPASA, irrevocablemente, de forma definitiva, y a 

título gratuito, el Crédito Hipotecario a favor de cada uno de LOS CESIONARIOS, quienes lo aceptan, 

de conformidad con los términos y condiciones del Contrato de Préstamo, y quienes adquieren una 

participación proporcional en el mismo, conforme a las siguientes cuotas: ------------------------------------  

3.1.1. Una proporción equivalente a uno punto noventa por ciento (1.90%) del total del Crédito 

Hipotecario, a favor de RIVASUR (en adelante, la “Proporción RIVASUR”). --------------------------------  

3.1.2. Una proporción equivalente a uno punto noventa por ciento (1.90%) del total del Crédito 

Hipotecario, a favor de LHMULTI (en adelante, la “Proporción de LHMULTI”). ---------------------------  

3.1.3. Una proporción equivalente a cuatro por ciento (4.00%) del total del Crédito Hipotecario, a favor 

de COLAC(en adelante, la “Proporción de COLAC”). ------------------------------------------------------------  

3.1.4. Una proporción equivalente a noventa y dos punto dos por ciento (92.2%)del total del Crédito 

Hipotecario, a favor de VALINOR (en adelante, la “Proporción de VALINOR”). ---------------------------  

3.2 La suma de las proporciones cedidas de conformidad con esta cláusula representa el cien por ciento 

(100%) del Crédito Hipotecario. --------------------------------------------------------------------------------------  

3.3. La presente cesión del Crédito Hipotecario comprende la parte proporcional del crédito principal, sus 
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intereses, costas, garantías reales o personales, y demás accesorios o derechos derivados del Contrato de 

Préstamo.  ------  -------------------------------------------------------------------------------------------------------- . 

3.4. LOS CESIONARIOS acuerdan que el ejercicio de derechos colectivos derivados del Crédito 

Hipotecario, incluyendo pero no limitado al inicio de acciones judiciales, procedimientos de cobro o 

ejecución de la garantía hipotecaria, se regirá por un sistema de votación ponderado, de acuerdo con los 

siguientes principios: ---------------------------------------------------------------------------------------------------  

3.4.1. Cada uno de LOS CESIONARIOS ostenta un porcentaje de voto equivalente a su proporción en el 

Crédito Hipotecario, según estas proporciones se establece en los puntos 3.1.1, 3.1.2, 3.1.3 y 3.1.4 de la 

presente cláusula. -------------------------------------------------------------------------------------------------------  

3.4.2. Las decisiones comunes requerirán la aprobación por mayoría simple, entendida como la suma de 

votos de LOS CESIONARIOS que representen más del cincuenta por ciento (50%) del total del Crédito 

Hipotecario. ----  ---------------------------------------------------------------------------------------------------------  

3.4.3. Las decisiones adoptadas de conformidad con lo anterior serán vinculantes para todos LOS 

CESIONARIOS -------------------------------------------------------------------------------------------------------- . 

CUARTA (CESIÓN TOTAL DEL CRÉDITO):  ---------------------------------------------------------------  

EL CEDENTE declara que no se reserva derecho alguno sobre el Crédito Hipotecario aquí cedido.  ------  

QUINTA (EFECTOS DE LA CESIÓN):  ------------------------------------------------------------------------  

Con motivo de la cesión del Crédito Hipotecario, el Deudor y EL CEDENTE reconocen y aceptan que, a 

partir de la fecha de la presente, LOS CESIONARIOS son los únicos y legítimos acreedores del Crédito 

Hipotecario, y que por tanto, EL CEDENTE renuncia al derecho de realizar reclamación alguna en contra 

del Deudor, por motivo de las obligaciones derivadas del Contrato de Préstamo, y el Deudor  renuncia a 

cualquier derecho a oponer excepciones que puedan afectar la legitimidad de LOS CESIONARIOS y el 

derecho de ejecución de sus derechos bajo el Crédito Hipotecario. ----------------------------------------------  

El Deudor y LOS CESIONARIOS declaran, garantizan, reconocen y acuerdan que EL CEDENTE no 

realiza declaración alguna respecto del Contrato de Préstamo o del Crédito Hipotecario, incluyendo en 

cuanto al valor del Crédito Hipotecario o los méritos o riesgos de la reasignación del Crédito Hipotecario 

a LOS CESIONARIOS.  -----------------------------------------------------------------------------------------------   

El Deudor y LOS CESIONARIOS reconocen y acuerdan que la reasignación del Crédito Hipotecario 

constituirá una liquidación y liberación total y definitiva de todas las obligaciones de EL CEDENTE en 

virtud de, en relación con o en conexión con  el Contrato de Préstamo, el Crédito Hipotecario y esta 
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escritura de cesión del Crédito Hipotecario, y que tras la entrega a LOS CESIONARIOS del Crédito 

Hipotecario, EL CEDENTE no tendrá ninguna obligación adicional frente a LOS CESIONARIOS y el 

Deudor en virtud de, en conexión con o en relación con el Contrato de Préstamo,  el Crédito Hipotecario 

y esta escritura de cesión del Crédito Hipotecario, y el Deudor y LOS CESIONARIOS no tendrán 

reclamaciones adicionales contra EL CEDENTE en relación con o en conexión con el Contrato de 

Préstamo,  el Crédito Hipotecario y esta escritura de cesión del Crédito Hipotecario, y en la medida en 

que el Deudor y LOS CESIONARIOS tuvieran, si no fuera por el efecto de esta cláusula, cualquier otra 

reclamación contra EL CEDENTE, dichas reclamaciones quedan por el presente liberadas por el Deudor 

y LOS CESIONARIOS y serán extinguidas. ------------------------------------------------------------------------  

El Deudor y LOS CESIONARIOS pagarán puntualmente todos los derechos y tributos de registro, timbre, 

documentación y otros similares a los que pueda estar sujeta o que puedan derivarse de la cesión del 

Crédito Hipotecario siempre que dichos derechos e impuestos estén documentados por escrito por EL 

CEDENTE y deberán indemnizar, garantizar y/o adelantar a EL CEDENTE (a satisfacción razonable de 

este) a requerimiento, contra cualquier y toda responsabilidad respecto de o como resultado de cualquier 

demora u omisión por parte del Deudor y LOS CESIONARIOS, de pagar cualesquiera dichos derechos o 

impuestos. ------  ---------------------------------------------------------------------------------------------------------  

SEXTA (SUBROGACIÓN DE DERECHOS):  -----------------------------------------------------------------  

El Deudor reconoce que LOS CESIONARIOS se subrogan en todos los derechos, acciones y garantías 

que correspondían a EL CEDENTE, como acreedor original, incluyendo la facultad de exigir judicial o 

extrajudicialmente el cumplimiento forzoso de las obligaciones derivadas del Contrato de Préstamo. -----   

SÉPTIMA (NO NOVACIÓN): -------------------------------------------------------------------------------------  

EL CEDENTE, el Deudor y LOS CESIONARIOS, convienen expresamente que nada de lo aquí dispuesto 

supone una novación del Contrato de Préstamo, y/o del Crédito Hipotecario y/o del contrato de primera 

hipoteca y anticresis por lo que se mantendrán vigentes, interrumpidos e inalterados los términos y 

condiciones de estos, así como los gravámenes hipotecarios y anticréticos que pesan sobre las Fincas en 

a favor de LOS CESIONARIOS.  ------------------------------------------------------------------------------------  

OCTAVA (LA CESIÓN INCLUYE LOS DERECHOS ACCESORIOS): --------------------------------  

Queda entendido y acordado que la cesión del Crédito Hipotecario que EL CEDENTE hace a favor de 

LOS ACREEDORES mediante el presente Contrato, comprende todos los derechos accesorios 

relacionados al Crédito Hipotecario, incluyendo los intereses, pólizas de seguro y las garantías de 
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cualquier naturaleza, sean hipotecarias, anticréticas, prendarias, fianzas personales, cesiones en función 

de garantía o cualesquiera otras, al tenor de lo dispuesto por el artículo mil doscientos ochenta (1280) del 

Código Civil. - -  ---------------------------------------------------------------------------------------------------------  

NOVENA (GASTOS): ------------------------------------------------------------------------------------------------  

Todos los gastos relacionados con la celebración del presente contrato, incluyendo los gastos de 

notarización e inscripción en el Registro Público de la presente escritura y los impuestos de timbres y 

honorarios de abogado a que hubiere lugar, serán asumidos por EL CEDENTE. --- --------------------------  

DÉCIMA PRIMERA (AVISOS): ----------------------------------------------------------------------------------  

Todos los avisos o notificaciones que se requieren conforme al presente Contrato, serán dados por escrito 

y entregados personalmente a la dirección de la parte a que se dé el aviso o notificación, así: -------------- 

(a) THE ASSIGNOR  

116 Mount Prospect Avenue,  

Clontarf, Dublin 3, Ireland 

Attention: Neil Fleming 

(b) THE ASSIGNEES  

1. Rivasur Trading Inc 

 
luisamazaa@icloud.com  
Rivasur Trading Inc 
17121 Collins Av. Apt. 3204 
Sunny Isle Beach, FL. 33160. EEUU  
 
2. Valinor Real Property 
 
Valinor Real Property 
Miguel Osio 
Miguelosioz@gmail.com 
1110 Brickell Av., Suite 210-A.  
Miami, 33131. Fl. EEUU  
 
3. LH Multi Property 
 
LH Multi Property 
David Dao 
131 Shore Dr. W 
Miami. Fl. 33133. EEUU  
 
4. COLAC 
 
COLAC 
Jadylka	Flores 
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jflores@colac.coop 
Dist. Panamá, correg. De San Francisco, Calle 72, Este SF1149, Edf Aida piso 3, Apt 
23-A Panama  

(c) THE BORROWER  

BOULEVARD COSTA SUR, S.A. 

T: + 507 830-5974  

La Rotonda Ave. 

Primetime Tower, Floor 19, Office 19-B 

Costa del Este, City of Panama, Panama 

Attention: Abel Resende 

 

DÉCIMA SEGUNDA (LEY APLICABLE):  --------------------------------------------------------------------  

El presente Contrato se regirá e interpretará de acuerdo con las leyes de la República de Panamá, a la 

jurisdicción de cuyos tribunales las partes se someten.  -----------------------------------------------------------  

DÉCIMA SEGUNDA (ACEPTACIÓN)  -------------------------------------------------------------------------  

12.1.Declaran LOS CESIONARIOS que aceptan, la cesión del Crédito Hipotecario que por este medio se 

le hace en los términos arriba expresados. ---------------------------------------------------- ------------------ ---- 

12.2.Declara el Deudor que ha sido debidamente notificado de la cesión gratuita del crédito y de la 

garantía hipotecaria descritos en esta escritura, realizada por EL CEDENTE a favor de LOS 

CESIONARIOS, y que, en consecuencia, acepta expresamente dicha cesión, reconociendo en lo sucesivo 

a LOS CESIONARIOS, como sus únicos y legítimos acreedores en relación con el préstamo 

originalmente otorgado por EL CEDENTE bajo el Contrato de Préstamo, así como cotitulares de la 

hipoteca que garantiza dicho préstamo, conforme a los términos de la presente cesión y en la proporción 

indicada en la misma. ---------------------------------------------------------------------------------------------------  

12.3. El Deudor declara además que no tiene objeción alguna a esta cesión, la cual ocurre manteniéndose 

los mismos términos y condiciones originalmente pactados con EL CEDENTE, salvo por el cambio de 

acreedor producto de esta cesión.- ------------------------------------------------------------------------------------  

DÉCIMA TERCERA: En caso de cualquier discrepancia entre la versión en inglés y la versión en 

español de este Contrato, prevalecerá la versión en español. ----------------------------------------------------- 

Minuta refrenda por la firma de abogados Alfaro, Ferrer & Ramírez, abogados en ejercicio. (Ley 9 de 

1984).  ----------  ---------------------------------------------------------------------------------------------------------  
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El Notario hace constar que se agregan a esta Escritura los siguientes documentos2: --------- ----------- ----  

Esta escritura lleva el número [�] -------------------------------------------------------------------------------------  

 (Fdo.) [�] ------  ---------------------------------------------------------------------------------------------------------  

Concuerda con su original esta copia que expido, sello y firmo en la ciudad de Panamá, a los [�] días del 

mes de [�] de dos mil veinticinco (2025). ----------------------------------- -------------------------- -------------- 

Minuta refrenda por la firma de abogados Alfaro, Ferrer & Ramírez, abogados en ejercicio. (Ley 9 de 

1984)---------------------------------------------------------------------------------------------------------------------- 

A continuación, se transcribe el documento en el idioma Inglés:-------------------------------------------- 

PUBLIC DEED NUMBER [�] -------------------------------------------------------------------------------------

WHEREBY HFMX DESIGNATED ACTIVITY COMPANY ASSIGNS AND TRANSFERS A 

MORTGAGE-BACKED CREDIT IN FAVOR OF (I) RIVASUR TRADING INC, (II) LH MULTI 

PROPERTY LLC, (III) CONFEDERACION LATINOAMERICANA DE COOPERATIVAS DE 

AHORRO Y CREDITO, COLAC, R.L, AND (IV) VALINOR REAL PROPERTIES, S.A. ----------------

--------------------------------------------- Panama, [�] of 2025 ------------------------------------------------------

In Panama City, Capital of the Republic and Head of the Notarial Circuit of the same name, on the [�] 

day of the month of [�] of two thousand and twenty-five (2025), before me, LIC. [�], Tenth Notary Public 

of the Circuit of Panama, with personal identity card number [�], appeared in person:----------------------- 

(i) [NAME OF AUTHORIZED REPRESENTATIVE, male, Panamanian, of legal age, [profession], 

married, resident of this city, bearer of personal identity card number [�], acting in the name and on behalf 

of BOULEVARD COSTA SUR, S.A. corporation incorporated in accordance with the laws of the 

Republic of Panama duly registered at Folio Seven Nine Nine Six Nine Nine (799699 (S)) of the 

Commercial Section of the Public Registry, in its capacity as [�] duly authorized for this act as stated in 

[�] (hereinafter, the "Borrower”); -------------------------------------------------------------------------------------  

(ii) [INFORMATION OF THE PERSON SIGNING ON BEHALF OF RIVASUR (name, gender, 

nationality, adult, profession, marital status, with identity document No. [�]], acting in the name and on 

behalf of RIVASUR TRADING INC, a corporation, organized and existing under the laws of the 

Republic of Panama, registered at Folio 675891 of the Mercantile Section of the Public Registry of 

Panama, duly authorized for this act, as stated in [�] (hereinafter, "RIVASUR”) -----------------------------  

(iii) [INFORMATION OF THE PERSON SIGNING ON BEHALF OF LHMULTI (name, gender, 

 
2 Se insertará el texto de las actas corporativas. 
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nationality, adult, profession, marital status, with identity document No. [�]], acting in the name and on 

behalf of LH MULTI PROPERTY LLC, a limited liability corporation, organized and existing under 

the laws of the State of Florida, United States of America, duly authorized for this act, as stated in [�] 

(hereinafter "LHMULTI”);  -------------------------------------------------------------------------------------------  

(iv) Edgar Alberto Mora Portuguez , male, national of Costa Rican, of legal age [profession], [marital 

status], bearer of Costa Rican passport No. 30221068, acting in the name and on behalf of 

CONFEDERACIÓN LATINOAMERICANA DE COOPERATIVAS DE AHORRO Y CREDITO, 

COLAC, R.L., a corporation, organized and existing under the laws of the Republic of Panama, registered 

at Folio 21491 of the Mercantile Section of the Public Registry of Panama, duly authorized for this act, 

as stated in [�] (hereinafter, "COLAC”);  ----------------------------------------------------------------------------  

(v) Miguel Osío, male, Venezuelan, of legal age [profession], [marital status], bearer of Venezuelan 

passport No. [�], acting in the name and on behalf VALINOR REAL PROPERTIES, S.A., a 

corporation, organized and existing under the laws of the Republic of Panama, registered at Folio 

155764563 of the Mercantile Section of the Public Registry of Panama, duly authorized for this act as 

stated in [�]) (hereinafter, "VALINOR", and together with RIVASUR, LHMULTI and COLAC, "THE 

ASSIGNEES”); and  ----------------------------------------------------------------------------------------------------  

(vi) [INFORMATION OF THE PERSON SIGNING ON BEHALF OF HMFX (name, gender, 

nationality, adult, profession, marital status, with identity document No. [�]], acting in the name and on 

behalf of HFMX DESIGNATED ACTIVITY COMPANY, a company organized and existing under 

the laws of the Republic of Ireland whose registered office is located at 1-2 Victoria Buildings, 

Haddington Road, Dublin 4, Ireland, duly authorized as set out in [�] (hereinafter, "THE ASIGNOR”); 

and they asked me to record in this public deed, as I do in fact, the present contract for the assignment of 

mortgage credits that they hereby enter into and which consists of the following clauses: -------------------  

---------------------------------------------------CLAUSES: -----------------------------------------------------------  

FIRST (DECLARATIONS):  ---------------------------------------------------------------------------------------  

1.1. THE ASSIGNOR declares that it entered into a loan agreement, as lender, with Boulevard Costa Sur, 

S.A., as borrower (hereinafter, the "Borrower"), on October 3, 2018 pursuant to which the Borrower 

obtained a loan in the amount of up to twelve million dollars (US$ 12,000,000.00), legal tender of the 

United States of America, as modified and amended from time to time pursuant to first amendment and 

restatement dated July 15, 2021 and pursuant to second amendment and restatement dated August 21,2023 
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(hereinafter, the “Loan Agreement”). ----------------------------------------------------------------------- --------- 

1.2. As of the date of this public deed, the outstanding balance of the Loan Agreement is US$[�] 

(hereinafter, the “Credit”) ----------------------------------------------------------------------------------------------  

SECOND (OWNERSHIP OF THE CREDIT):  -----------------------------------------------------------------  

THE ASSIGNOR declares that he is the sole holder and owner of the Mortgage-backed credit, which is 

secured by a first ranking-mortgage and antichresis constituted by the sum of Ten Million Five Hundred 

Thousand Dollars (US$10,500,000.00), by means of Public Deed No. 425 of January 11, 2019, and 

registered in the Public Registry on January 17, 2019 in the Mortgage Section via entry No. 21689/2019, 

on the following properties (hereinafter, the "Mortgage-backed credit”):  --------------------------------------  

three zero one nine five two one five (30195215), three zero one nine five two one six (30195216), three 

zero one nine five two one nine (30195219), three zero one nine five two two zero (30195220), three zero 

one nine five two two three (30195223), three zero one nine five two three eight (30195238), 

three zero one nine five two three nine (30195239), three zero one nine five two four zero (30195240), 

three zero one nine five two five four (30195254), three zero one nine five three zero four (30195304), 

three zero one nine five three zero eight (30195308), three zero one nine five three zero nine (30195309), 

three zero one nine five three one four (30195314), three zero one nine five three one five (30195315), 

three zero one nine five three three four (30195334), three zero one nine five three five two (30195352), 

three zero one nine five three five four (30195354), three zero one nine five three five seven (30195357), 

three zero one nine five three five nine (30195359), three zero one nine five three six zero (30195360), 

three zero one nine five one six four (30195164), three zero one nine five one six five (30195165), three 

zero one nine five one six seven (30195167), three zero one nine five one six eight (30195168), three zero 

one nine five one six nine (30195169), three zero one nine five one seven three (30195173), three zero 

one nine five one seven five (30195175), three zero one nine five one seven six (30195176), three zero 

one nine five one seven seven (30195177), three zero one nine five one seven eight (30195178), three 

zero one nine five one seven nine (30195179), three zero one nine five one eight zero (30195180), three 

zero one nine five one eight one (30195181), three zero one nine five four one three (30195413), three 

zero one nine five three seven two (30195372), three zero one nine five three seven three (30195373), 

three zero one nine five three seven five (30195375), three zero one nine five three seven six (30195376), 

three zero one nine five three seven seven (30195377), three zero one nine five three seven nine 

(30195379), three zero one nine five three eight zero (30195380), three zero one nine five three eight 
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three (30195383), three zero one nine five three eight four (30195384), three zero one nine five three eight 

five (30195385), three zero one nine five three eight six (30195386), three zero one nine five three eight 

seven (30195387), three zero one nine five three eight eight (30195388), three zero one nine five three 

eight nine (30195389), three zero one nine five three nine four (30195394), three zero one nine five three 

nine five (30195395), three zero one nine five three nine seven  (30195397), three zero one nine five three 

nine eight (30195398), three zero one nine five four zero six  (30195406), three zero one nine five four 

zero seven (30195407), three zero one nine five zero eight four (30195084), three zero one nine five zero 

nine six (30195096), three zero one nine five zero nine nine (30195099), three zero one nine five one zero 

zero (30195100), three zero one nine five one zero six (30195106), three zero one nine five one two eight 

(30195128), three zero one nine five one three four (30195134), three zero one nine five one four zero 

(30195140), three zero one nine five four four one (30195441), three zero one nine five four four two 

(30195442), three zero one nine five four four three (30195443), three zero one nine five four four four 

(30195444), three zero one nine five four four five (30195445), three zero one nine five four four six 

(30195446), three zero one nine five four four seven (30195447), three zero one nine five four four eight 

(30195448), three zero one nine five four four nine (30195449), three zero one nine five four five zero 

(30195450), three zero one nine five four five one (30195451), three zero one nine five four five two 

(30195452), three zero one nine five four five six (30195456), all with location code eight thousand seven 

hundred twelve (8712). -------------------------------------------------------------------------------------------------  

THIRD (ASSIGNMENT OF THE MORTGAGE-BACKED LOAN):  ------------------------------------  

THE ASSIGNOR hereby ASSIGNS AND TRANSFERS, irrevocably, definitively and free of charge, the 

Mortgage-backed credit, in favor of each of THE ASSIGNEES, who accept it , in accordance with the 

terms and conditions of the Loan Agreement, and who acquire a proportional interest therein, pursuant to 

the following shares:  ---------------------------------------------------------------------------------------------------  

3.1.1. A proportion equivalent to one-point ninety percent (1.90%) of the total of the Mortgage-backed 

credit, in favor of RIVASUR (hereinafter, the “Proportion of RIVASUR”). -----------------------------------  

3.1.2. A proportion equivalent to one-point ninety percent (1.90%) of the total of the Mortgage-backed 

credit, in favor of LHMULTI (hereinafter, the “Proportion of LHMULTI”). ----------------------------------  

3.1.3. A proportion equivalent to four percent (4.00%) of the total of the Mortgage-backed credit, in favor 

of COLAC (hereinafter, the “Proportion of COLAC”). -----------------------------------------------------------  

3.1.4. A proportion equivalent to ninety-two-point two percent (92.2%) of the total of the Mortgage-
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backed credit, in favor of VALINOR (hereinafter, the “Proportion of VALINOR”). -------------------------  

3.2. The sum of the proportions assigned pursuant to this clause represents one hundred percent (100%) 

of the Mortgage-backed credit. ----------------------------------------------------------------------------------------  

3.3. This assignment of the Mortgage-backed credit includes the proportional part of the principal amount, 

its interests, costs, real or personal guarantees, and any other ancillary rights or entitlements derived from 

the Loan Agreement. ---------------------------------------------------------------------------------------------------  

3.4. The ASSIGNEES agree that the exercise of collective rights derived from the Mortgage-backed 

credit, including but not limited to the initiation of legal actions, collection procedures, or enforcement of 

mortgage security, shall be governed by a weighted voting system, based on the following principles: ---  

3.4.1. Each of THE ASSIGNEES shall hold a voting percentage equivalent to their proportion in the 

Mortgage-backed credit, as established in Sections 3.1.1, 3.1.2, 3.1.3, and 3.1.4 above of this clause. ----  

3.4.2. Common decisions shall require the approval of a simple majority, understood as the sum of the 

votes of THE ASSIGNEES representing more than fifty percent (50%) of the total Mortgage-backed 

credit. -----------  ---------------------------------------------------------------------------------------------------------  

3.4.3. Decisions adopted in accordance with the above shall be binding upon all THE ASSIGNEES. -----  

FOURTH (TOTAL ASSIGNMENT OF THE CREDIT):  ----------------------------------------------------  

THE ASSIGNOR hereby declares that it does not reserve any rights over the Mortgage-backed credit 

assigned herein.  ---------------------------------------------------------------------------------------------------------  

FIFTH (EFFECTS OF THE ASSIGNMENT):  -----------------------------------------------------------------  

On the occasion of the assignment of the Mortgage-backed credit, the Borrower and THE ASSIGNOR 

acknowledge and accept that, as of the date hereof, THE ASSIGNEES are the sole and legitimate creditors 

of the Mortgage-backed credit, and that therefore, THE ASSIGNOR waives the right to make any claim 

against the Borrower, by reason of the obligations derived from the Loan Agreement,  and the Borrower  

waives of any right to oppose exceptions that may affect the legitimacy of THE ASSIGNEES and the 

right of execution of their rights under the Mortgage-backed credit. --------------------------------------------  

The Borrower and THE ASSIGNEES represent, warrant, acknowledge, and agree that THE ASSIGNOR 

makes no representation whatsoever regarding the Loan Agreement or the Mortgage-backed credit, 

including as to the value of the Mortgage-backed credit or the merits or risks of the reassignment of the 

Mortgage-backed credit to THE ASSIGNEES. ---------------------------------------------------------------------  

The Borrower and THE ASSIGNEES acknowledge and agree that the reassignment of the Mortgage-
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backed credit shall constitute a full and final settlement and discharge of all obligations of THE 

ASSIGNOR under, in relation to, or in connection with the Loan Agreement, the Mortgage-backed credit, 

and this deed of assignment of the Mortgage-backed credit, and that upon delivery of the Mortgage-backed 

credit to THE ASSIGNEES, THE ASSIGNOR shall have no further obligations to THE ASSIGNEES 

and the Borrower under, in connection with, or in relation to the Loan Agreement, the Mortgage-backed 

credit, and this deed of assignment of the Mortgage-backed credit, and the Borrower and THE 

ASSIGNEES shall have no further claims against THE ASSIGNOR in relation to or in connection with 

the Loan Agreement, the Mortgage-backed credit, and this deed of assignment of the Mortgage-backed 

credit, and to the extent that the Borrower and THE ASSIGNEES would, but for the effect of this clause, 

have any further claims against THE ASSIGNOR, such claims are hereby released by the Borrower and 

THE ASSIGNEES and shall be extinguished.  ---------------------------------------------------------------------  

The Borrower and THEASSIGNEES shall promptly pay all registration, stamp, documentary, and other 

similar duties and taxes to which the assignment of the Mortgage-backed credit may be subject or may 

give rise (provided that such duties and taxes are evidenced in writing by THE ASSIGNOR), and shall 

indemnify, secure, and/or prefund THE ASSIGNOR (to its reasonable satisfaction) upon demand, against 

any and all liabilities with respect to or resulting from any delay or omission on the part of the Borrower 

and THE ASSIGNEES to pay any such duties or taxes. -----------------------------------------------------------  

SIXTH (SUBROGATION OF RIGHTS):  -----------------------------------------------------------------------  

The Borrower acknowledges that THE ASSIGNEES are subrogated in all the rights, actions and 

guarantees that corresponded to THE ASSIGNOR, as the original creditor, including the power to demand 

judicially or extrajudicially the forced performance of the obligations derived from the Loan Agreement.  

SEVENTH (NON-NOVATION): ----------------------------------------------------------------------------------  

THE ASSIGNOR, the Borrower and THE ASSIGNEES, expressly agree that nothing herein implies a 

novation of the Loan Agreement and/or the Mortgage-backed credit and or the first-ranking mortgage and 

antichresis contract, so that the terms and conditions of such, as well as the mortgage and anti-chretic liens 

that weigh on the Properties in favor of THE ASSIGNEES will remain in force, interrupted and unaltered.  

EIGHTH (THE ASSIGNMENT INCLUDES THE ACCESSORY RIGHTS): --------------------------  

It is understood and agreed that the assignment of the Mortgage-backed credit that THE ASSIGNOR 

makes in favor of THE ASSIGNEES through this Agreement, includes all the accessory rights related to 

the Mortgage-backed credit, including interest, insurance policies and guarantees of any nature, whether 
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mortgage, anti-chretics, pledged, personal bonds, assignments as a guarantee or any other,  in accordance 

with the provisions of article one thousand two hundred and eighty (1280) of the Civil Code. ------------- 

NINTH (EXPENSES): ------------------------------------------------------------------------------------------------  

All expenses related to the execution of this contract, including the notarization and registration in the 

Public Registry of this deed and the stamp taxes and attorney's fees that may apply, will be assumed by 

THE ASSIGNOR. --------------------------------------------------------------------------------------------------

ELEVENTH (WARNINGS): ---------------------------------------------------------------------------------------  

All notices or notices required under this Agreement shall be in writing and personally delivered to the 

address of the party to whom the notice or notice is given, as follows: ------------------ ----------------------  

(a) THE ASSIGNOR  

116 Mount Prospect Avenue,  

Clontarf, Dublin 3, Ireland 

Attention: Neil Fleming 

(b) THE ASSIGNEES  

1. Rivasur Trading Inc 

 
luisamazaa@icloud.com  
Rivasur Trading Inc 
17121 Collins Av. Apt. 3204 
Sunny Isle Beach, FL. 33160. EEUU  
 
2. Valinor Real Property 
 
Valinor Real Property 
Miguel Osio 
Miguelosioz@gmail.com 
1110 Brickell Av., Suite 210-A.  
Miami, 33131. Fl. EEUU  
 
3. LH Multi Property 
 
LH Multi Property 
David Dao 
131 Shore Dr. W 
Miami. Fl. 33133. EEUU  
 
4. COLAC 
 
COLAC 
Jadylka	Flores 
jflores@colac.coop 
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Dist. Panamá, correg. De San Francisco, Calle 72, Este SF1149, Edf Aida piso 3, Apt 
23-A Panama  

(c) THE BORROWER  

BOULEVARD COSTA SUR, S.A. 

T: + 507 830-5974  

La Rotonda Ave. 

Primetime Tower, Floor 19, Office 19-B 

Costa del Este, City of Panama, Panama 

Attention: Abel Resende 

TWELFTH (APPLICABLE LAW):  ------------------------------------------------------------------------------  

This Agreement shall be governed by and construed in accordance with the laws of the Republic of 

Panama, to the jurisdiction of which courts the parties submit. ------------------------------------- 

TWELFTH (ACCEPTANCE)  -------------------------------------------------------------------------------------  

12.1.THE ASSIGNEES declare that they accept the assignment of the Mortgage-backed credit hereby in 

the terms expressed above. --------------------------------------------------------------------------------------------  

12.2. The Borrower declares that it has been duly notified of the assignment of the loan and the mortgage 

security described in this deed, made by THE ASSIGNOR in favor of THE ASSIGNEES, and that, 

accordingly, it expressly accepts said assignment, recognizing THE ASSIGNEES as of today, as its sole 

and legitimate creditors in connection with the loan originally granted by THE ASSIGNOR under the 

Loan Agreement, as well as co-holders of the mortgage securing said loan, in accordance with the terms 

of this assignment and in the proportion indicated therein. -------------------------------------------------------  

12.3. The Borrower further declares that it has no objection to this assignment, which takes place under 

the same terms and conditions originally agreed with THE ASSIGNOR, except for the change of creditor 

resulting from this assignment. ----------------------------------------------------------------------------------------  

 THIRTEENTH: In the event of any discrepancy between the English version and the Spanish version 

of this Agreement, the Spanish version shall prevail.  -------------------------------------------------------------  

Minutes endorsed by the law firm Alfaro, Ferrer & Ramírez, practicing lawyers. (Law 9 of 1984). -- -----

The Notary hereby states that the following documents are added to this Deed3: --------- ---------------- ----  

This deed bears the number [�] ---------------------------------------------------------------------------------------  

 (Signed) [�] ---  ---------------------------------------------------------------------------------------------------------  

 
3 The text of the corporate minutes or POA shall be inserted. 
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This copy that I issue, seal and sign in Panama City agrees with its original, to the [�] days of the month 

of [�] of two thousand and twenty-five (2025). ----------------------------------- ------------------- -------------- 

Minutes endorsed by the law firm Alfaro, Ferrer & Ramírez, practicing lawyers. (Law 9 of 1984)- 
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SCHEDULE 4 – FORM OF TERMINATION OF COSTA SUR TRUST AGREEMENT 

 
	 	



 

   

 

 
 
 
 

 
 
 
 
 

SWISS ARIFA TRUST COMPANY, S.A. 
(as the Trustee) 

 

BOULEVARD COSTA SUR S.A. (as the Settlor) 

and 

 

HFMX DESIGNATED ACTIVITY COMPANY 
 (as the Beneficiary) 

 

 

 DEED OF RELEASE AND TERMINATION 
 

in relation to 

“THE COSTA SUR TRUST” 

 

 

 



 

 

DEED OF RELEASE AND TERMINATION is dated [�], 2025 and is made as a deed 

 

BETWEEN 

1 SWISS ARIFA TRUST COMPANY, S.A., a company incorporated and valid under the laws of 

the Public of Panama under the Folio No. 572547 in the Public Registry, whose registered office is 

at PH ARIFA, 9th and 10th Floor, West Boulevard, Santa Maria Business District, Panama, 

Republic of Panama, as trustee for and on behalf of the Trust Agreement as defined in the Trust 

Agreement (as defined below) and acting in such capacity (the "Trustee");  

 

2 BOULEVARD COSTA SUR S.A., a sociedad anónima, organized and existing under the laws of 

the Republic of Panama, registered since the 10th day of April 2013 under Microjacket number 

799699, Document 2363893 at the Public Registry of Panama (the "Settlor"); and 

 
3 HFMX DESIGNATED ACTIVITY COMPANY, an Irish designated activity company having 

its registered office at 116 Mount Prospect Avenue, Clontarf, Dublin 3, Ireland (the "Beneficiary"). 

 
 

BACKGROUND 

 

A. The Trustee and the Settlor entered into a trust agreement dated October 1st, 2018, whereby an 

irrevocable trust was created for the benefit of the Beneficiary (the "Trust"), pursuant to the 

provisions of Law No. 1 of January 5, 1984, of the Republic of Panama (the "Costa Sur Trust 

Agreement"). 

 

B. The Trustee and the Settlor approved and executed on the 15 day of July 2021 and on the 21st 

day of August 2023, two amendments to the Costa Sur Trust Agreement. 

 
C. The Trustee is the present trustee of the Trust under the Costa Sur Trust Agreement. 

 
D. The Beneficiary is the Sole Beneficiary (as defined in the Costa Sur Trust Agreement) of the 

Trust. 

 
E. In accordance with Clause 14.2(c) of the Costa Sur Trust Agreement, the Trustee, in agreement 

with the Settlor and the Beneficiary may agree to terminate the Trust whenever any of the 

events established in Law 1 of January 5, 1984, as amended, shall have occurred. 



 

 

F. The Parties have agreed to enter this Deed of Release and Termination (this "Deed") for the 

purpose of terminating the Trust and the Costa Sur Trust Agreement, since the Trust will no 

longer constitute a security for the Loan Obligations under the Loan Agreement. 

 

IT IS AGREED as follows: 

 

1. DEFINITIONS AND CONSTRUCTION 

Where the context admits, the definitions and rules of construction contained in the Costa Sur Trust 

Agreement shall apply. 

 

2. RELEASE AND TERMINATION 

a. In accordance with Clause 14.2(c) of the Costa Sur Trust Agreement, the Parties hereby 

agree to terminate the Trust as of the date hereof.  

b. The Trustee hereby unconditionally and irrevocably releases and discharges all security 

interests created by Trust Deed over the Trust Property and reassigns and agrees to reassign 

to the Settlor all present and future, actual and contingent, rights, title, benefit and interest 

of the Settlor in and to the Trust Property. 

c. Therefore, the Parties hereby declare that together with the execution of this Deed, the 

Trust Property was transferred and delivered to the Settlor free of any encumbrances, liens 

or hidden defects.  

In addition, the Trustee hereby acknowledges that, because of the release of the Trust 

Property and the termination of the Trust and the Costa Sur Trust Agreement, it is carrying 

out all relevant actions to cause the closure of the Trust Account. 

d. The Settlor and the Beneficiary hereby release the Trustee from any and all liabilities with 

respect to the Trust Property, its administration, or as a result of the Trustee's management 

under the Costa Sur Trust Agreement. 

e. The parties to this Deed shall from time to time execute and do and give all such assurances, 

deeds, acts and things (including, without limitation, the termination of any filings and/or 

registrations, and the making of any further filings) as the Trustee may reasonably request 

in writing after the date of this Deed in connection with the release under Clause 0 (Release 

and Termination) of this Deed. 

f. The Settlor and the Beneficiary declare to have received from the Trustee, on the date of 

this Deed, a final report of redemption of accounts regarding the Trustee’s performance 



 

 

management of the Trust Property under the Costa Sur Trust Agreement, in compliance 

with the provisions of Panamanian regulation. 

g. The Settlor declares to have received the Trust Property to his complete satisfaction. 

h. The Settlor and the Beneficiary declare that they have no claim against the Trustee arising 

from the execution or fulfilment of his obligations under the Costa Sur Trust Agreement or 

this Deed. Consequently, they agree not to file, in Panama or anywhere else in the world, 

any claim, action, judicial or arbitration suit, complaint, lawsuit, private accusation or any 

other action provided for by law, of any nature, against the Trustee, his controlling 

companies, directors, officers, shareholders, advisors, and/or employees, including, but not 

limited to, claims of a civil, criminal, police, arbitration or administrative nature, arising 

directly or indirectly from the Costa Sur Trust Agreement or this Deed. 

i. The Settlor and the Trustee represent, acknowledge and agree that the Beneficiary makes 

no representation whatsoever regarding the Trust or the Trust Property including as to the 

value of the Trust Property or the merits or risks of the reassignment of the Trust Property 

to the Settlor. The Settlor agrees and assumes all risks and responsibilities on the risk of 

the reassignment of the Trust Property to itself. 

j. The Settlor and the Trustee acknowledge and agree that the reassignment of the Trust 

Property shall be in full and final settlement and discharge of all obligations of the 

Beneficiary under, in connection with or in relation to the Costa Sur Trust Agreement and 

this Deed. Upon the delivery to the Settlor and the Beneficiary of the Trust Property, the 

Beneficiary shall have no further obligations to the Settlor and the Trustee under, in 

connection with or in relation to the Costa Sur Trust Agreement and this Deed and the 

Settlor and the Trustee shall have no further claims against the Beneficiary in relation to or 

in connection with the Costa Sur Trust Agreement and this Deed. 

k. The Settlor shall pay promptly all registration, stamp, documentary and other like duties 

and taxes to which the transfer of the Trust Property may be subject or give rise (provided 

that such duties and taxes are evidenced in writing by Beneficiary) and shall indemnify, 

secure and/or prefund the Beneficiary (to its reasonable satisfaction) on demand against 

any and all liabilities with respect to or resulting from any delay or omission on the part of 

the Settlor to pay any such duties or taxes. 

 

3. COUNTERPARTS 

a. This Deed may be executed in any number of counterparts (including electronic 

counterparts) in which case this Deed will be as effective as if all the signatures or seals on 



 

 

the counterparts were on a single copy of this Deed.  This Deed will not be effective until 

all parties have executed at least one counterpart. This Deed may be delivered by electronic 

mail in portable document format or any similar means intended to preserve the original 

graphic content of a signature. 

b. Each party may sign and witness this Deed by any form of electronic signature. Each party 

agrees that an electronic signature is conclusive evidence of a party’s intention to be bound 

by this Deed as if signed by a wet ink signature. 

c. Delivery of an executed counterpart of this Deed, whether executed by wet ink or electronic 

signature, constitutes effective delivery of this Deed for all purposes. If a party 

electronically delivers a counterpart executed by wet ink signature, as soon as reasonably 

practicable after delivery of the counterpart, it shall provide the other party with the original 

page where it has applied a wet ink signature (but failure to do so shall not affect the validity, 

enforceability or binding effect of this Deed). 

 

4. GOVERNING LAW AND JURISDICTION 

a. This Deed and all non-contractual obligations arising out of or in connection with it shall 

be governed by and construed in accordance with Panamanian law. 

b. All actions and documents necessary to affect the termination of the Costa Sur Trust 

Agreement made pursuant thereto, shall be governed by and construed in accordance with 

Panamanian law. 

c. In relation to any legal action or proceedings arising out of or in connection with this Deed, 

each party irrevocably submits to the jurisdiction of the courts of Panama and waives any 

objection to proceedings in such courts on the grounds of venue or on the grounds that the 

proceedings have been brought in an inconvenient forum.  

 

This Deed has been entered into on the date stated on the first page of this Deed. 

 



 

   

 

IN WITNESS whereof this Deed has been executed and delivered as a deed by the parties on the day 
and year first above written. 

THE BENEFICIARY 
 
GIVEN under the COMMON SEAL of  
HFMX DESIGNATED ACTIVITY COMPANY 
and this deed was delivered: 
 

By:  

Title:   

 

THE SETTLOR 

SIGNED for and on behalf of  
BOULEVARD COSTA SUR S.A. 

By:  

Title:   

 

THE TRUSTEE 

SIGNED for and on behalf of  
SWISS ARIFA TRUST COMPANY, S.A., as trustees of the Costa Sur Trust 

By:  

Title:   

 



	
	

16 
	

	

SCHEDULE 5 – FORM OF DEED OF RELEASE 

 



 

   

 
MHC-37149346-4 

  
 

INTERTRUST TRUSTEES LIMITED 
(as the Trustee) 

HFMX DESIGNATED ACTIVITY COMPANY 
 (as the Issuer) 

and 

BOULEVARD COSTA SUR S.A. (as the Company) 
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THIS DEED OF RELEASE is dated _______________________ 2025 and is made as a deed 

BETWEEN 

1 INTERTRUST TRUSTEES LIMITED, a company incorporated under the laws of England and 
Wales, with registered number 7359549 whose registered office is at 10th Floor, 5 Churchill 
Place, London, E14 5HU, United Kingdom, as trustee for and on behalf of the Secured Parties 
as defined in the Constituting Instrument (as defined below) and acting in such capacity (the 
"Trustee");  

2 HFMX DESIGNATED ACTIVITY COMPANY, an Irish designated activity company having its 
registered office at 116 Mount Prospect Avenue, Clontarf, Dublin 3, Ireland (the "Issuer"); and   

3 BOULEVARD COSTA SUR S.A., a sociedad anónima, organized and existing under the laws of 
the Republic of Panama, registered since the 10th day of April 2013 under Microjacket number 
799699, Document 2363893 at the Public Registry of Panama (the "Company").  

BACKGROUND 

A The Issuer has established a €5,000,000,000 secured note programme pursuant to which it 
issues series of secured notes from time to time (the “Programme”). On 3 October 2018 (the 
“Issue Date”) the Issuer issued the Costamare (Series 231) Notes due 2020 under the 
Programme (the “Notes”). 

B The Notes were constituted by the constituting instrument relating to the Notes dated 3 
October 2018 (the "Constituting Instrument") made between: (1) the Issuer, (2) the Trustee, 
(3) FlexFunds Ltd as Arranger and Charged Assets Realisation Agent (the “Arranger”), (4) 
FlexFunds ETP, LLC as Calculation Agent (the “Calculation Agent”), (5) FlexInvest Securities, 
Inc. d/b/a GWM Group, Inc. and GWM Ltd as Placing Agent; and (6) The Bank of New York 
Mellon, London Branch as Issue Agent and Principal Paying Agent, in relation to the Notes. 

C The net proceeds from the issue of the Notes were used to invest in the Charged Assets, 
including the loan made pursuant to the secured term loan agreement dated 3 October 2018, 
as amended and restated from time to time, between (1) the Issuer as lender, (2) the Company, 
as borrower and (3) FlexFunds ETP, LLC as calculation agent (the “Amended and Restated 
Loan Agreement” and the loan made pursuant thereto, the “Loan”). 

D As security for the Loan the Issuer entered into; (i) a mortgage agreement dated January 11, 
2019, entered into between (1) the Company as mortgage debtor and (2) the Issuer as 
mortgage creditor (the “Mortgage Agreement” and the mortgage granted in favour of the 
Issuer pursuant thereto, the “Mortgage”), registered before the Public Registry of Panama on 
January 31, 2019 through Public Deed No. 425 of January 11, 2019 from the Notary Public First 
of the Circuit of Panama; and (ii) a trust agreement dated 3 October 2018 between (1) the 
Issuer as beneficiary, (2) the Borrower as settlor and (3) Swiss Arifa Trust Company S.A. as 
trustee (the “Costa Sur Trust Agreement”). 

E Pursuant to: 

a.  the Constituting Instrument and the Trust Deed, the Issuer granted Irish law governed 
security over the Charged Assets, including the Loan, in favour of the Trustee for the 
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benefit of itself and the other Secured Parties (as defined in the Constituting 
Instrument) to secure the Issuer's obligations in respect of the Notes); and 

b. an assignment agreement dated 25 February 2019 (the “Assignment Agreement”) 
under Panamanian law, the Issuer assigned, amongst other things, all its rights and 
interests under the Loan and the Mortgage Agreement to the Trustee, as assignee, to 
secure all present and future obligations and liabilities of the Issuer as outlined in the 
Notes and Constituting Instrument.  

F Pursuant to a resolution in writing (having effect as an extraordinary resolution) dated [*] (the 
“Extraordinary Resolution”), the Issuer has been authorised and instructed to: (a) assign all 
its rights and obligations without restriction under the Amended and Restated Loan 
Agreement and the Loan made pursuant thereto and the Mortgage Agreement and the 
Mortgage to Rivasur Trading Inc., LH Multi Property LLC, Confederacion Latinoamericana de 
Cooperativas de Ahorro y Credito, COLAC, R.L., and Valinor Real Properties, S.A. (the “Loan 
Transfer” and “Loan Transferees”), pursuant to a loan assignment agreement to be entered 
into between the Issuer, the Company and the Loan Transferees (the “Loan Transfer 
Agreement”) and (b) to terminate the Costa Sur Trust Agreement, following completion of 
which (i) the Notes will be cancelled in full (ii) the Issuer will have no further obligations under 
the Notes, towards Noteholders or otherwise and (iii) the Issuer will not be required to make 
any further payments in respect of the Notes. 

G Acting on the directions, instructions and consents given pursuant to the Extraordinary 
Resolution and in order to facilitate the Loan Transfer, (i) the Trustee has been directed, 
empowered, authorised and requested by the Noteholders to enter into this deed of release 
(this “Deed”) to release the security created over the Charged Assets including without 
limitation, to release the security created over the Amended and Restated Loan Agreement, 
the Loan made pursuant thereto, the Mortgage Agreement, the Mortgage and the Costa Sur 
Trust Agreement, pursuant to the Trust Deed, the Constituting Instrument and the Assignment 
Agreement and (ii) the Company has been directed and instructed by the Issuer to also enter 
into this Deed in order to release the security granted by the Issuer in favour of the Trustee 
pursuant to the Trust Deed, the Constituting Instrument and the Assignment Agreement.  

H It is intended that this Deed takes effect as a deed notwithstanding the fact that a party may 
only execute this Deed under hand. 

IT IS AGREED as follows: 

1 INTERPRETATION 

Capitalised terms defined in the Constituting Instrument and the Amended and Restated Loan 
Agreement (whether defined therein or by reference to another document) shall have, unless 
expressly defined in this Deed, the same meaning in this Deed. 

2 RELEASE AND CANCELLATION 

2.1  In accordance with the Extraordinary Resolution: 

(a) the Trustee hereby unconditionally and irrevocably releases and discharges all 
security interests created by the Constituting Instrument and the Trust Deed, and any 
other Series Document, including without limitation any security interests that relate 
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to the Amended and Restated Loan Agreement, the Loan made pursuant thereto, the 
Mortgage Agreement, the Mortgage and the Costa Sur Trust Agreement and reassigns 
and agrees to reassign to the Issuer all present and future, actual and contingent, 
rights, title, benefit and interest of the Issuer in and to the Charged Assets, including 
the Amended and Restated Loan Agreement, the Loan made pursuant thereto, the 
Mortgage Agreement, the Mortgage and the Costa Sur Trust Agreement;  

(b) the Trustee hereby unconditionally and irrevocably releases and discharges all 
security interests created by the Assignment Agreement, and reassigns and agrees to 
reassign to the Issuer all present and future, actual and contingent, rights, title, benefit 
and interest of the Issuer in and under the Amended and Restated Loan Agreement, 
the Loan made pursuant thereto, the Mortgage Agreement, the Mortgage, the Costa 
Sur Trust Agreement and all other assets and rights which were subject to the security 
created pursuant to the Assignment Agreement; and 

(c) it is agreed and acknowledged that following completion of the Loan Transfer (i) the 
Notes will be cancelled in full (ii) the Issuer will have no further obligations under the 
Notes, towards Noteholders or otherwise and (iii) the Issuer will not be required to 
make any further payments in respect of the Notes. 

2.2 By entering into this Deed, the Trustee shall not incur any obligation or liability 
whatsoever and the execution by the Trustee of this Deed is without prejudice to any 
indemnity which the Trustee may have, whether under the Series Documents, the 
Programme Documents, at law or otherwise. The Parties hereto acknowledge and 
agree that, in entering into this Deed, the Trustee is acting in accordance with the 
Extraordinary Resolution and with the terms of the Series Documents and the 
Programme Documents. 

 

3 ACKNOWLEDGEMENT OF RELEASE 

The Company hereby acknowledges the release of the security interests relating to the 
Amended and Restated Loan Agreement pursuant to Clause 2 (Release and Cancellation) and 
agrees to take such action as may reasonably be requested by the Issuer to give effect to the 
release.  

4 FURTHER ASSURANCE 

The parties to this Deed (at the cost and expense of the Issuer) shall from time to time execute 
and do and give all such assurances, deeds, acts and things (including, without limitation, the 
termination of any filings and/or registrations, and the making of any further filings) as the 
Issuer may reasonably request in writing after the date of this Deed in connection with the 
release under Clause 2 (Release and Cancellation). 

5 COUNTERPARTS 

(a) This Deed may be executed in any number of counterparts (including electronic 
counterparts) in which case this Deed will be as effective as if all the signatures or 
seals on the counterparts were on a single copy of this Deed.  This Deed is not effective 
until each party has executed at least one counterpart. This Deed may be delivered by 
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electronic mail in portable document format or any similar means intended to 
preserve the original graphic content of a signature. 

(b) Each party may sign and witness this Deed by any form of electronic signature. Each 
party agrees that an electronic signature is conclusive evidence of a party’s intention 
to be bound by this Deed as if signed by a wet ink signature. 

(c) Delivery of an executed counterpart of this Deed, whether executed by wet ink or 
electronic signature, constitutes effective delivery of this Deed for all purposes. If a 
party electronically delivers a counterpart executed by wet ink signature, as soon as 
reasonably practicable after delivery of the counterpart, it shall provide the other 
party with the original page where it has applied a wet ink signature (but failure to do 
so shall not affect the validity, enforceability or binding effect of this Deed). 

6 GOVERNING LAW AND JURISDICTION 

(a) This Deed (other than Clause 2(b) (Release and Cancellation)) and all non-contractual 
obligations arising out of or in connection with it shall be governed by and construed 
in accordance with Irish law. 

(b) Clause 2(b) (Release and Cancellation) and all actions and documents necessary to 
effect the assignment or termination, as applicable, of the Amended and Restated 
Loan Agreement, the Loan made pursuant thereto, the Mortgage Agreement, the 
Mortgage and the Costa Sur Trust Agreement shall be governed by and construed in 
accordance with Panamanian law. 

(c) In relation to any legal action or proceedings arising out of or in connection with this 
Deed, each party irrevocably submits to the jurisdiction of the courts of Ireland and 
waives any objection to proceedings in such courts on the grounds of venue or on the 
grounds that the proceedings have been brought in an inconvenient forum, save for 
any legal action or proceedings arising out of or in connection with the assignment or 
termination, as applicable, of the Amended and Restated Loan Agreement, the Loan 
made pursuant thereto, the Mortgage Agreement, the Mortgage and the Costa Sur 
Trust Agreement and the release of the associated Panamanian law governed security, 
where each party irrevocably submits to the jurisdiction of the courts of the Republic 
of Panama.   

This Deed has been entered into on the date stated on the first page of this Deed. 

 



 

   

 

IN WITNESS whereof this Deed has been executed and delivered as a deed by the parties on the day 
and year first above written. 

 
GIVEN under the COMMON SEAL of  
HFMX DESIGNATED ACTIVITY COMPANY 
and this deed was delivered: 
 

By: By: 

Title: Director Title: Director / Secretary 

 

 

 

EXECUTED and DELIVERED as a DEED by  
INTERTRUST TRUSTEES LIMITED by its duly authorised attorney 
  
  
                                       
  
  
in the presence of:                                                   
   
Signature of Witness:                                                  
  
Name of Witness:                                           
  
Address of Witness:                                                   
 

 

SIGNED for and on behalf of  
BOULEVARD COSTA SUR S.A. 

By: By: 

Title: Director Title:  
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