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16 March 2020 

 

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  

 

IA Capital Structures (Ireland) plc 

 (the “Issuer”) 

 

Prodigy Network AKA Tribeca Initial Offering (Series 125) Notes due 2022 

ISIN: XS1637086395 COMMON CODE: 163708639 

(the “Notes” or the “Series” and the holders thereof the “Noteholders”) 

 

Reference is made to the investor notice from Prodigy Network LLC (“Prodigy”) dated 11 

March 2020 (the “Investor Notice”), appended hereto as Annex.  

  

Capitalised terms used but not otherwise defined in this notice shall have the meanings ascribed 

to them in the Series Memorandum in relation to the Notes dated 29 June 2017 and the Investor 

Notice.  

 

BACKGROUND 

The Investor Notice was delivered to investors in the 85 W Broadway Series of Prodigy 

Shorewood New York REP Co (the “Fund”). The Issuer received a copy as a holder of class B 

common stock in 85 W Broadway NewCo, Inc (“NewCo”). Prodigy wrote to notify the investors 



of the current status of the property located at 85 West Broadway, Manhattan, New York (the 

“Property”). The Issuer as a shareholder in NewCo holds an indirect interest in the Property.  

As part of the Prodigy’s ongoing efforts to securing disposition of the Property, additional capital 

to support the liabilities associated with the Property, and/or one or more additional 

modifications made by a senior lender and the preferred equity holder in respect of the Property, 

Prodigy is now requesting, absent a disposition of the Property, that investors make a capital 

contribution of $30 million to (i) facilitate the payment of the capital call made in respect of 

certain member loans made by the preferred equity holder and (ii) to provide the necessary 

capital to reposition and stabilize the Property in order to maintain the Property’s solvency. 

Prodigy has requested that investors notify them no later than 23 March 2020 of their decision to 

make the capital contribution and to provide the funds by 30 March 2020.  

Noteholders should be aware that any capital raised in connection to Prodigy’s request may 

dilute the Issuer’s investment in NewCo and the structural arrangements extended to investors 

that provide a capital contribution may further reduce the likelihood of repayment of capital that 

was previously invested by the Issuer in NewCo.   

Noteholders should also note that if Prodigy is unable to secure the requested funding there is a 

significant likelihood that your investment in the Notes will be lost in full.  

For the avoidance of doubt Noteholders are not required to or being asked to contribute 

additional funds by the Issuer and this notice is being sent for information purposes only.  

The above is a brief summary of the Investor Notice only and is not intended to be a 

comprehensive description thereof. Noteholders are encouraged to read the Investor Notice in its 

entirety and contact Prodigy directly with any questions regarding their investment. The Issuer 

has relied on the Investor Notice in preparing this notice and has taken no steps to verify the 

information provided in the Investor Notice.  

 

PROPOSED ACTION 

 

The Issuer proposes no course of action at this time. This notice is for informational purposes 

only and the Issuer expresses no opinion on the information contained in the Investor Notice.   

 

Further Information 

 

For further information please contact the investment manager at 

investorrelations@prodigynetwork.com 

 

  



ANNEX – THE INVESTOR NOTICE 
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PRODIGY NETWORK, LLC 

 

March 11, 2020 

 

To each of the addressees on Schedule 1 hereto 

 

Re:  Material Development – Potential Event of Default and Loss of Property 

 

Dear Investors,  

 

We are writing to inform you of the current status of the AKA property located at 85 West 

Broadway in Manhattan, New York (the “Property”).  This is a material notice concerning the 

Property and investors are strongly advised to read this entire letter and understand its 

contents. 

 

85 West Broadway JV LLC (the “JV”), the indirect owner of the Property, and Prodigy Shorewood 

Investment Management, LLC, the manager of the JV (the “JV Manager”) has negotiated a 

forbearance agreement with an affiliate of Vanbarton Group (the “Preferred Equity Holder”) 

allowing the JV to accrue preferred interest through March 31, 2020 at the default rate of 15%.  As 

a condition of forbearance agreements, the JV is required to fund interest reserves for the Preferred 

Equity Holder on March 31, 2020 or pay off the Preferred Equity Investment.  

 

85 W Broadway Realty Associates, LLC (“Associates”) and KCI 85 W Broadway Associates, 

LLC (“KCI”) are the members of the JV; and Prodigy Network, LLC (the “Investment 

Manager”) is the manager of Associates and Prodigy Shorewood Master Rep Fund, LLC for the 

related series and the related investment vehicles (the “85WB Funds”).  KCI has made 

approximately $228,000 in member loans to the JV to address operating deficiencies at the 

Property.  Recently, KCI has also indicated that they intend to deliver a capital call notice to the 

JV requiring a capital contribution in an amount sufficient to repay the preferred equity issued to 

Vanbarton by 85 W Broadway Preferred LLC (the “Preferred Equity”).  Pursuant to this capital 

call notice, Associates is required to contribute 75% of the requested capital.  As you may recall, 

if Associates fails to make its proportionate share of the capital contribution, there are 

certain adverse consequences to Associates and, therefore, the investment of the 85WB 

Funds in Associates.  In view of the foregoing, the Property will continue to be marketed for sale 

and additional capital is being called to payoff the Preferred Equity (for which Associates is  

required to raise 75% of the capital to be contributed to the JV). 

The JV Manager engaged Newmark Knight Frank to market a sale of the Property on September 

19, 2019.  A bid date of November 6, 2019 was set, and the property received no offers.  Attached 

is a summary of the groups that reviewed the information and toured the property.  Newmark 

continues to have conversations with groups that may be interested. 

 

Additionally, Newmark Knight Frank was engaged by the JV Manager to appraise the Property 

and to analyze various business plan options.  In their report, they analyzed the Property “as-is” as 

well upon with other operators.   
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The Investment Manager continues to work diligently on securing a disposition of the Property, 

additional capital to support the liabilities associated with the Property, and/or one or more 

additional modifications of the loans made by the Senior Lender and the Preferred Equity Holder 

in respect of the Property. 

 

While the Investment Manager continues to work diligently to achieve one or more of the 

foregoing, there can be no assurance that any of the foregoing will occur.  Without a capital 

infusion in the Property there is a significant likelihood that most or all of your investment 

in the Property will be lost. YOU ARE HEREBY NOTIFIED THAT THERE IS A 

SIGNIFICANT LIKELIHOOD THAT YOUR INVESTMENT WILL BE LOST IN FULL. 

 

In view of the foregoing, absent a disposition of the Property, the Investment Manager 

believes that the best current option for investors is to make a capital contribution of $30 

million.  The purpose of the capital contribution will be to pay off the Vanbarton Preferred 

Equity and to provide the necessary capital to reposition and stabilize the Property Please 

note that the structure of the capital contributions relative to the liabilities and other capital 

associated with the ownership of the Property will depend on the number of investors and 

amount of capital invested by investors.  An investor that does not elect to make a capital 

contribution will be diluted by capital provided from other investors, and the structural 

arrangements extended to investors that provide a capital contribution may further reduce 

the likelihood of repayment of capital that was previously invested.  Should you wish to make 

a capital contribution for the proposed repositioning of the Property, you must notify the 

Investment Manager of your commitment and the amount of your committed capital by 

March 23, 2020.  All capital contributions will be due on or before March 30, 2020. 

 

The Investment Manager will inform you of any additional material developments concerning the 

Property.  In the meanwhile, should you have any questions, please contact 

investorrelations@prodigynetwork.com and one of our representatives will seek to promptly 

respond to your inquiry.  

 

Sincerely, 

 

PRODIGY NETWORK, LLC 
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Schedule 1 

 

 

85 W Broadway Realty Associates LLC 

Prodigy Shorewood Master REP Fund, 85 W Broadway Series 

85 W Broadway NewCo, Inc. 

Prodigy Shorewood Domestic REP Feeder Fund, LLC 

Prodigy Shorewood New York REP Fund, LP 

 


