
Company name ETPCAP2 DAC 

Headline  Notice to Noteholders of Series 419 

 

15 October 2025 

 

THIS NOTICE IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. 

  

THIS NOTICE CONTAINS IMPORTANT INFORMATION OF INTEREST TO THE 

OWNERS OF THE NOTES. IF APPLICABLE, ALL DEPOSITARIES, CUSTODIANS 

AND OTHER INTERMEDIARIES RECEIVING THIS NOTICE ARE REQUESTED TO 

PASS THIS NOTICE TO SUCH OWNERS IN A TIMELY MANNER. 

  

If you are in any doubt as to the action you should take, you are recommended to seek your 

own financial, legal or other advice immediately from your stockbroker, bank manager, 

solicitor, accountant or other appropriately authorised independent financial adviser. 

  

If you have recently sold or otherwise transferred your entire holding(s) of the Notes referred 

to below, you should immediately forward this document to the purchaser or transferee or 

to the stockbroker, bank or other agent through whom the sale or transfer was effected for 

transmission to the purchaser or transferee. 

 

 

NOTICE FROM THE ISSUER TO NOTEHOLDERS  

 

ETPCAP2 DAC 

 (the “Issuer”) 

 

Participant Capital Growth Fund, LP - Distributing Liquidity 

(Series 419) Notes due 2040  

ISIN: XS2193958761 COMMON CODE: 219395876 

(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 the Series Memorandum dated 26 June 2020. 

 

BACKGROUND 

The Charged Assets consist principally of Class Z distributing units of limited partner interests 

(the “LP Interests”) in Participant Capital Growth Fund, LP, an exempted limited partnership 

organized under the laws of the Cayman Islands (the “Partnership”). The LP Interests are 

described in a Confidential Private Placement Memorandum of the Partnership, dated 6 November 

2018, as supplemented by the supplement no. 3, dated 24 November 2020, and by the supplement 

no. 2 thereto, dated 11 May 2020 (the “Private Placement Memorandum”). Participant Capital 



Advisors, LLC, a Delaware limited liability company registered in the Cayman Islands serves as 

the investment manager of the Partnership (the “Investment Manager”). 

LETTER FROM THE PARTNERSHIP 

 

Noteholders are advised that this notice should be read in conjunction with the notice dated 11 July 

2025. The appended letter from the Partnership provides clarification regarding the distribution 

payment previously scheduled for 15 October 2025 and informs Noteholders that such payment 

will not take place, as the Partnership is not in a position to process any distributions at this time. 

 

Any previously mentioned distribution amounts will be determined at the sole discretion of the 

Partnership and are subject to the availability of liquidity, in accordance with the Conditions of the 

Notes. This includes the possibility that no further distributions will be made. 

 

PROPOSED ACTION 

 

This notice is for informational purposes only and Noteholders are not required to take any 

action at this time. 

 

Further Information 

 

For further information please contact the Calculation Agent at: 

 

operations@flexfunds.com 

  

mailto:operations@flexfunds.com


ANNEX I 

 

PARTICIPANT CAPITAL LETTER 

 



October 1, 2025

Participant Capital Advisors LLC
333 SE 2nd Avenue, 30th Floor
Miami, FL 33131

RE: Participant Capital Growth Fund LP – October Distribution Update

Dear Valued Investor, 

Since our last update on June 17, 2025, our team has continued to work diligently to unlock liquidity across the Fund’s portfolio and 
to protect and enhance your long-term returns.

We regret to inform you that the distribution payment previously scheduled for October 15, 2025, will not take place. Please note 
that any previously mentioned distribution amounts will be made at the sole discretion of the General Partner and subject to 
the availability of liquidity, in accordance with the Fund’s governing documents. This may include the possibility that the General 
Partner does not make any further distributions.
 
As General Partner, we are doing everything possible to manage the portfolio prudently in the current environment. While real 
estate markets remain stable, liquidity events have proven more challenging to realize than anticipated. Given these circumstances, 
the Fund is not in a position to process any distributions at this time.

We understand that this news may be disappointing. Please know that our team remains fully focused on protecting and maximizing 
long-term value for all Limited Partners. As soon as circumstances change and the Fund has greater liquidity, we will notify you 
promptly regarding future distribution plans. 

We sincerely appreciate your patience, understanding, and continued confidence as we navigate these market dynamics together.

Warm regards,

Participant Capital Growth Fund , LP on behalf of the General Partner 
Participant Capital Partner, LLC

 
PORTFOLIO STATUS AT A GLANCE

PROJECT RECENT MILESTONE EXPECTED CAPITAL EVENT TIMING

LEGACY HOTEL  
& RESIDENCES

$235m of the $390m capitalization secured.  Still working with Partners to finalize the refinance 
of existing loan. 

Q4 2025
Q2 2028

NAUTILUS 220 TCO expected in November 2025 and will proceed with closing of 300 units in Q4 2025/Q1 2026. Q1 2026

HYATT REGENCY    
PUERTO RICO

We remain actively engaged with partners in pursuing the sale of the asset. Hotel is performing 
as expected. 

Q2 2026

ELEVATE AT  
DANIA BEACH

The multifamily property has reached 90% occupancy. Upon stabilization of occupancy and NOI, 
the project will be positioned for sale.

Q4 2025 – Q1 2026

TUSCANY VILLAGE Clubhouse and first building completed, preleasing currently under way. Q3 2027

LAKE NONA Vertical construction has commenced and is on schedule . Q3 2028

*Projected timing and amounts remain subject to change based on prevailing market conditions.
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