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Participant Capital Growth Fund, LP
Class A Series Performance

DISTRIBUTION Dec 2018 15.23% 11.47% 14.61% 10.93% 9.42%
ACCUMULATION Dec 2018 15.28% 11.64% 14.89% 11.24% 9.73%
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Inception of share class ”A” was Dec. 2018 with a base NAV share value of 1000. This graph depicts the first series of this class. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. We make no assurances or guarantees this will be achieved. Prospective investors should consult
‘Investment Program’ of the PPM for details. Net asset value and principal value of the fund’s shares will fluctuate. The shares of the fund may be worth more or less than their original cost when redeemed. This document is preliminary and is being provided on a confidential basis for
illustration and discussion purposes only. It is not intended to be, nor should it be construed or used as, investment, tax or legal advice, any recommendation or opinion regarding the appropriateness or suitability of any investment or strategy.



Participant Capital Growth Fund, LP
Class A (acc) Series Monthly Performance since Inception

2019 2020 2021 2022 YTD
January -0.22% 0.57% 0.48% 1.10% 0.29%
February -0.10% 0.50% 0.54% 0.60% 0.88%

December 1.75% 2.43% 1.74% 2.14% 1.34%
Annual 15.28% 11.64% 14.89% 11.24% 9.73%

Inception of share class “A” was Dec. 2018 with a base NAV share value of 1000. This graph depicts the first series of this class. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. We make no assurances or guarantees this will be achieved. Prospective investors should consult
‘Investment Program’ of the PPM for details. Net asset value and principal value of the fund’s shares will fluctuate. The shares of the fund may be worth more or less than their original cost when redeemed. This document is preliminary and is being provided on a confidential basis for
illustration and discussion purposes only. It is not intended to be, nor should it be construed or used as, investment, tax or legal advice, any recommendation or opinion regarding the appropriateness or suitability of any investment or strategy.



Participant Capital Growth Fund, LP
vs. Common Fixed Income & Equity Indices

Performance as of December 31, 2023 2 Years 3 Years 5 years 3 Year
(ann) (ann) (ann) Volatility

Participant Capital Growth Fund A (acc) 9.47% 10.49% 12.52% 12.56% 2.65% 2.85 3.14
Fixed Income

Bloomberg U.S. Treasury: 1-3 Year 4.29% 0.69% 0.01% 1.30% 2.17 -1.29 -0.40
Bloomberg US Treasury 20+ Year 2.66% -15.21% -11.91% -2.33% 16.80 -0.83 -0.19
Bloomberg US Aggregate Bond 5.53% -3.27% -3.17% 0.83% 7.24 -0.79 -0.17
Bloomberg U.S. Corporate Investment Grade 8.52% -2.82% -2.93% 2.12% 9.25 -0.57 0.05
Bloomberg Global Aggregate Bond 7.15% -1.79% -2.00% 1.14% 5.68 -0.81 -0.16
Bloomberg Gbl Aggregate Bond Ex-USD (hedged) 8.32% -0.66% -1.13% 1.27% 4.81 -0.79 -0.16
Bloomberg High Yield Corporate 13.44% 1.78% 1.87% 4.44% 8.45 -0.05 0.28
ICE BofA REIT Preferred 16.39% -3.62% -2.71% 2.08% 18.29 -0.21 0.08
Credit Suisse Leveraged Loan 13.04% 5.99% 5.47% 5.25% 3.70 0.79 0.47
Equity

S&P 500 26.29% 4.79% 10.00% 15.69% 17.50 0.51 0.69
Russell 2500 17.42% 0.45% 4.24% 11.67% 20.48 0.07 0.37
MSCI World 23.79% 4.06% 7.27% 12.80% 16.96 0.39 0.58
MSCI Europe 19.89% 3.88% 5.80% 9.09% 13.01 0.71 0.60

Source: Participant Capital, Morningstar. Standard Deviation (Std. Dev.): measures the degree to which a fund’s performance has varied from its average performance over a particular time period. The greater the standard deviation, the greater a fund’s volatility
(risk). Sharpe Ratio: is a risk-adjusted performance statistic that measures reward per unit of risk. The higher the Sharpe ratio, the better a fund’s risk-adjusted performance. This information does not constitute an offer to sell or a solicitation of any offer to buy
securities by anyone in any jurisdiction where it would be unlawful under the laws of that jurisdiction to make such offer or solicitation. This information is only for the intended recipient and may not be distributed to any third party. Not bank guaranteed, may
lose value, not FDIC insured.



Participant Capital Growth Fund, LP
vs. Common Fixed Income & Equity Indices

3-Year Risk & Return as of December 31, 2023 A Participant Capital Growth Fund A (acc)
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Source: Participant Capital, Morningstar. Standard Deviation (Std. Dev.): measures the degree to which a fund’s performance has varied from its average performance over a particular time period. The greater the standard deviation, the greater a fund’s volatility
(risk). Sharpe Ratio: is a risk-adjusted performance statistic that measures reward per unit of risk. The higher the Sharpe ratio, the better a fund’s risk-adjusted performance. This information does not constitute an offer to sell or a solicitation of any offer to buy
securities by anyone in any jurisdiction where it would be unlawful under the laws of that jurisdiction to make such offer or solicitation. This information is only for the intended recipient and may not be distributed to any third party. Not bank guaranteed, may
lose value, not FDIC insured.



Participant Capital Growth Fund, LP
vs. Real Estate Investment Funds

As of December 31, 2023 2Years | 3 Years | 5 Years 2019
(Ann) (Ann) (Ann) Volatility | Sharpe

Participant Capital Growth Fund A (acc) 9.5% 10.5% 12.5% 12.6% 9.7% 11.2% 14.9% 11.6% 15.3% 2.65% 2.85 3.14
Private Real Estate Income Trusts

Blackstone BREIT -1.4% 3.1% 11.6% 10.4% -1.4% 7.5% 28.7% 6.1% 11.3% 15.5% 0.43 0.49
Starwood Real Estate Investment Trust -8.8% -1.4% 7.5% 8.3% -8.8% 6.1% 25.1% 6.2% 13.0% 17.0% 0.15 0.27
Hines Global Investment Trust -1.8% 2.5% 6.1% 6.3% -1.8% 6.9% 13.2% 4.6% 8.6% 7.5% 0.14 0.23
Nueveen Real Estate Investment Trust -1.8% 2.6% 10.6% 7.4% -1.8% 7.0% 26.6% 2.8% 2.3% 14.5% 0.39 0.21
Real Estate Funds

AB Global Real Estate A USD 10.4% 9.2% -0.8% -0.4% 11.4% -25.9% 25.6% -5.5% 22.7% 20.1% -0.07 -0.02
Baron Real Estate Retail 24.7% -2.7% 2.2% 14.5% 24.7% -28.6% 24.0% 43.9% 44.1% 23.0% 0.09 0.62
BGF World Real Estate Securities A2 USD 11.8% -10.2% -1.6% 0.6% 11.8% -29.8% 26.8% -3.5% 23.7% 20.1% -0.11 0.03
Brookfield Global Listed Real Estate | 7.2% -9.4% -0.3% -0.9% 7.2% -22.0% 23.8% -10.4% 20.4% 19.6% -0.05 -0.05
Cohen & Steers Real Estate Securities | 13.2% -7.1% 4.5% 5.6% 13.2% -26.3% 42.1% -1.8% 31.5% 21.6% 0.19 0.27
Fidelity Real Estate Investment Port 10.9% -6.6% 4.6% 3.3% 10.9% -24.3% 42.4% -7.9% 25.2% 21.6% 0.19 0.16
Franklin Global Real Estate A(acc)USD 10.0% -9.6% -0.3% -0.4% 23.3% -15.1% 35.6% -22.0% 6.3% 20.4% -0.04 -0.02
Goldman Sachs Gbl Real Estate Eqg-I Cap USD 9.8% -9.4% -0.9% -1.1% 3.6% -16.9% 24.3% -11.9% 15.0% 19.2% -0.09 -0.05
MFS Global Real Estate | 11.3% -8.3% 0.5% 3.3% 10.9% -27.2% 29.5% 1.9% 26.0% 20.5% 0.00 0.16
Neuberger Berman Real Estate | 12.0% -8.4% 3.1% 5.3% 11.7% -27.1% 41.7% -1.4% 31.7% 21.7% 0.13 0.38
PIMCO Real Estate Real Return Strategy | 12.3% -8.9% 5.3% 5.6% 12.3% -29.4% 53.8% -3.6% 29.6% 24.3% 0.22 0.37
Real Estate Select Sector SPDR® 12.3% -7.1% 4.7% 5.6% 12.4% -26.1% 46.2% -2.1% 29.0% 22.3% 0.19 0.27
Vanguard Real Estate Index Instltutlonal 11.8% -7.6% 3.3% 3.9% 11.8% -26.2% 40.4% -4.7% 29.0% 22.0% 0.13 0.19
MSCI World NR USD 23.8% 4.1% 8.1% 11.4% 20.2% -12.9% 31.5% 6.5% 29.5% 17.0% 0.39 0.58
S&P 500 TR USD 26.3% 5.3% 11.0% 14.3% 26.3% -18.1% 28.7% 18.4% 31.5% 17.5% 0.54 0.69

Source: Participant Capital, Morningstar. Standard Deviation (Std. Dev.): measures the degree to which a fund’s performance has varied from its average performance over a particular time period. The greater the standard deviation, the greater a fund’s volatility
(risk). Sharpe Ratio: is a risk-adjusted performance statistic that measures reward per unit of risk. The higher the Sharpe ratio, the better a fund’s risk-adjusted performance. This information does not constitute an offer to sell or a solicitation of any offer to buy
securities by anyone in any jurisdiction where it would be unlawful under the laws of that jurisdiction to make such offer or solicitation. This information is only for the intended recipient and may not be distributed to any third party. Not bank guaranteed, may
lose value, not FDIC insured.



Participant Capital Growth Fund, LP
vs. Private Real Estate Investment Funds

3-Year Risk & Return as of December 31, 2023
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| Participant Capital Growth Fund A (acc) 9.5% 12.5% 12.6% 2.65%
@® Blackstone BREIT -1.4% 11.6% 10.4% 15.5%
W Starwood Real Estate Investment Trust -8.8% 7.5% 8.3% 17.0%
Hines Global Investment Trust -1.8% 6.1% 6.3% 7.5%
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Source: Participant Capital, Morningstar. Standard Deviation (Std. Dev.): measures the degree to which a fund’s performance has varied from its average performance over a particular time period. The greater the standard deviation, the greater a fund’s volatility (risk).
Sharpe Ratio: is a risk-adjusted performance statistic that measures reward per unit of risk. The higher the Sharpe ratio, the better a fund’s risk-adjusted performance. This information does not constitute an offer to sell or a solicitation of any offer to buy securities by
anyone in any jurisdiction where it would be unlawful under the laws of that jurisdiction to make such offer or solicitation. This information is only for the intended recipient and may not be distributed to any third party. Not bank guaranteed, may lose value, not FDIC

insured.



Participant Capital Growth Fund, LP
vs. Real Estate Investment Funds

3-Year Risk & Return as of December 31, 2023
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Participant Capital Growth Fund A (acc)
AB Global Real Estate A USD

Baron Real Estate Retail

BGF World Real Estate Securities A2 USD
Brookfield Global Listed Real Estate |
Cohen & Steers Real Estate Securities |
DFA Global Real Estate Securities Port
Fidelity Real Estate Investment Port
Franklin Global Real Estate A(acc)USD
Goldman Sachs Gbl Real Estate Eq-l1 Cap USD
MFS Global Real Estate |

Neuberger Berman Real Estate |

PIMCO Real Estate Real Return Strategy |
Real Estate Select Sector SPDR®
Vanguard Real Estate Index institutional
MSCI World NR USD

S&P 500 TR USD

Source: Participant Capital, Morningstar. Standard Deviation (Std. Dev.): measures the degree to which a fund’s performance has varied from its average performance over a particular time period. The greater the standard deviation, the greater a fund’s volatility (risk).
Sharpe Ratio: is a risk-adjusted performance statistic that measures reward per unit of risk. The higher the Sharpe ratio, the better a fund’s risk-adjusted performance. This information does not constitute an offer to sell or a solicitation of any offer to buy securities by
anyone in any jurisdiction where it would be unlawful under the laws of that jurisdiction to make such offer or solicitation. This information is only for the intended recipient and may not be distributed to any third party. Not bank guaranteed, may lose value, not FDIC

insured.



Participant Capital Growth Fund, LP Class A (acc)

Rolling 12-Month Average Annual Return
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Source: Participant Capital, Morningstar. Standard Deviation (Std. Dev.): measures the degree to which a fund’s performance has varied from its average performance over a particular time period. The greater the standard deviation, the greater a fund’s volatility
(risk). Sharpe Ratio: is a risk-adjusted performance statistic that measures reward per unit of risk. The higher the Sharpe ratio, the better a fund’s risk-adjusted performance. This information does not constitute an offer to sell or a solicitation of any offer to buy
securities by anyone in any jurisdiction where it would be unlawful under the laws of that jurisdiction to make such offer or solicitation. This information is only for the intended recipient and may not be distributed to any third party. Not bank guaranteed, may
lose value, not FDIC insured.
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Meaningful Allocation to Participant Capital Has Competitive Performance and Reduced Risk
Asset Allocation Ideas

Allocation 1 Allocation 2
Intl Stocks,
20% Participant
us Stgcks, Capital Bonds
40% 25% 30%
Intl Stocks
15%
Bonds, 40% US Stocks
30%
5 Years ending 12/31/23 Return (%) Standard Deviation (%) Sharpe Ratio

Allocation 1 9.17 13.29 0.32
Allocation 2 10.02 10.63 1.02

Past performance is no guarantee of future results.

Itis not possible to invest directly in an index. Source: Morningstar as of 12/31/23. *Data is on a one-month lag. Data provided is for informational use only. Alternative investments often are speculative and include a high degree of risk. See end of report for important additional
information. U.S Stocks represented by S&P 500 Index. International Stocks represented by MSCI World Index. Bonds represented by Bloomberg US Aggregate Bond Index. Alternatives represented by Participant Capital Growth. Index returns do not reflect the effect of any
applicable sales charges, commissions, expenses, taxes or leverage, as applicable. It is not possible to invest directly in an index. Historical performance of the index illustrates market trends and does not represent the past or future performance of any fund or strategy. The data
and information noted above is based on hypothetical assumptions. It is for informational and illustrative purposes only. This material does not constitute investment advice and should not be viewed as a current or past recommendation or  a solicitation of an offer to buy or sell
any securities or to adopt any investment strategy. The hypothetical models presented do not represent the results that any particular investor actually attained. Actual performance results will differ, and may differ substantially, from the hypothetical performance. Allocation 1 is
represented by 40% of the S&P 500®, 40% of the Bloomberg U.S. Aggregate Index, and 20% of the MCSI World Index. Allocation 2 is represented by 30% of the S&P 500®, 30% of the Bloomberg U.S. Aggregate Index, 15% of the MSCI World Index, and 25% of Participant
Capital Growth Fund, LP. Blends assume monthly rebalancing. Morningstar and Participant Capital is used to calculate risk and return metrics.



Legal Disclaimers

No Offer: This presentation (“Presentation”) is neither an offer to sell nor a solicitation of an offer to buy any security, nor is it an offer of any sort of investment advice. Instead, it is intended to describe the particular Participant Capital fund, which will be managed by
Participant Capital Advisors, LLC (“Participant”). An offer may only be made via a written offering document (“Memorandum”). This Presentation is not intended to be relied upon as the basis for an investment decision, and is not complete.

Limitations: While many of the thoughts expressed in this Presentation are stated in a factual manner, the discussion reflects only Participant’s beliefs about the markets in which the Fund may invest when following its proposed investment strategies as described in
more detail in the Memorandum. Any descriptions of the Fund’s investment strategy herein are in preliminary form, are incomplete and do not include all of the information needed to evaluate any potential investment in the Fund. An investment in the Fund will
involve substantial risks, some of which are discussed in the Memorandum, and which include risks associated with real estate investments generally, risks associated with the Fund’s proposed investment sectors, conflicts of interest risks, regulatory risks, and tax
and management risks. Only by carefully reviewing and considering those factors and the disclosures provided in the Memorandum (in addition to other independent investigations) could an investor or their representative determine whether such risks, as well as
Participant’s experience and compensation, conflicts of interest, and other information contained therein are acceptable to the investor. Material in this Presentation, including any projected returns for the Fund, does not account for the impact of taxes on the Fund, its
structure or its investors that may be imposed by the U.S. or any other jurisdiction.

Confidentiality: Participant reserves all copyright and intellectual property rights to the content, information and data within this Presentation. The contents in this Presentation are protected by copyright and no part or parts hereof may be modified, reproduced,
stored in a retrieval system, transmitted (in any form or by any means), copied, distributed, published, displayed, broadcasted, used for creating derivative works or used in any other way for commercial or public purposes without the prior written consent of
Participant. The recipient agrees to keep the contents of this Presentation confidential and use it solely to evaluate whether further investigation of the Fund is warranted. This Presentation should not be construed as investment or other advice—it is presented for
information purposes only and is not intended to be either a specific offer by any person to provide any financial service or product.

Forward Looking Statements: Some of the material contained in this Presentation is not based on historical facts and is deemed to be “forward-looking.” Forward-looking statements reflect Participant’s current expectations and are inherently uncertain, and actual
results may differ significantly from projections herein. Although Participant believes that the expectations reflected in all forward-looking statements are reasonable, it cannot guarantee future results, levels of activity, performance, or achievements. Neither the
Fund, Participant, nor any other person assumes responsibility for the accuracy and completeness of any forward-looking statements. Participant is under no duty to update any of the forward-looking statements to conform them to actual results or to changes in its
expectations.

Key Risks: Investments in real estate assets are subject to varying risks and the Fund’s investments will be made with a single developer (RPC) and with a concentration of assets in a specific geographic location, which results in a lack of diversification. All real estate
investments may be subject to, among others, the following risks: (i) possible declines in the value of real estate; (i), risks related to general and/or local economic conditions; (iii) lack of availability of funds; other development risks such as: (iv) overbuilding; (v)
extended vacancies of properties; (vi) increases in competition, property taxes and operating expenses; (vii) changes in environmental and/or zoning laws; (viii) costs resulting from the clean-up of, and liability to third parties for damages resulting from, environmental
problems and/or problems arising out of the presence of certain construction materials; (ix) casualty or condemnation losses; (x) inadequate insurance coverage, or the failure of an insurer to pay on a claim or the insolvency of an insurer; (xi) risks from floods,
hurricanes, earthquakes or other natural disasters, including uninsured damages and re-designation of previously designated “non-flood” areas; (xii) risks of future terrorist attacks; (xiii) limitations on and variations in leases/rents; (xiv) changes in interest rates; (xv)
changes in construction costs; (xvi) changes in energy prices.

Performance Information: Information about RPC's prior investment vehicles it has sponsored (either single-asset or blind pool funds, the “Vehicles”) contained herein has not been audited or reviewed by any third party. The recipient should understand that the
Vehicles’ performance was achieved in different economic cycles, the taxes an investor may have been subject to may vary considerably from the tax burden on an investment in the Fund, Participant’s participation and / or management responsibility varied, and the
Vehicles utilized investment strategies and capital sources that may differ considerably from that which the Fund will use. Additionally, the Fund’s terms will differ materially from the Vehicles’ governing documents. Therefore, the recipient should not assume that the
Fund will be able to replicate any Vehicle’s performance, even though there may be overlaps in the Fund’s strategies and the strategies that may have been utilized by any of the Vehicles.

Projected Property Returns: Participant’s projected returns for RPC's properties are based on numerous assumptions, including that current occupancy and rent rates continue, general economic conditions and those impacting the sector served by the property
remain constant, that historical behavior of Participant / RPC property types will not change fundamentally, that perception of market opportunities for acquisition and disposition will hold true, that the competitive landscape within which each asset operates will not
change fundamentally, and that RPC’s diligence prior to acquisition is adequate. As with all projections, there can be no assurance that such returns will be achieved. Furthermore, the success of one property would not mean that the Fund’s overall returns would be
positive.

Structural & Other Differences: There are material differences between the structure, terms, investment cycles, economic conditions and capital resources of the Vehicles and the Fund. Any projections of the Fund’s potential returns are speculative, and while based
on Participant’s assessment of the Fund’s projected performance metrics extrapolated over time in good faith by Participant, recipients should not view such projections as Participant’s assurance that the Fund’s actual returns will match such projections, or that the
Fund’s actual results will compare favorably.

Participant: Participant is an investment adviser registered with the Securities and Exchange Commissions (SEC) which does not imply endorsement or approval. SEC registration does not imply a certain level of skill or training. For additional important information
view our ADV Brochure, found here: www.adviserinfo.sec.gov/firm/ summary/304859. We do not provide legal or tax advice. Investing involves risks, including loss of principal. Past performance does not predict or guarantee future results.

PCAP_CORPORATEOVERVIEW_2023
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