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CPG Cooper Square International Equity, LLC

Report of Independent Registered Public Accounting Firm
September 30, 2021

To the Unit holders and the Board of Directors of CPG Cooper Square International Equity, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of CPG Cooper Square International Equity, LLC
(the “Fund”), including the schedule of investments, as of September 30, 2021, and the related statements of operations,
cash flows, changes in net assets and financial highlights for the period from November 2, 2020 (commencement of
operations) through September 30, 2021, and the related notes (collectively referred to as the “financial statements”). In
our opinion, the financial statements present fairly, in all material respects, the financial position of the Fund at September
30, 2021, the results of its operations, its cash flows, its changes in its net assets and its financial highlights for the period
from November 2, 2020 (commencement of operations) through September 30, 2021, in conformity with U.S. generally
accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on
the Fund’s financial statements based on our audit. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the Fund in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether
due to error or fraud. The Fund is not required to have, nor were we engaged to perform, an audit of the Fund’s internal
control over financial reporting. As part of our audit, we are required to obtain an understanding of internal control over
financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control over
financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our procedures included confirmation
of securities owned as of September 30, 2021, by correspondence with the custodian and brokers. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audit provides a reasonable basis for our opinion.

Gamet ¥ MLLP

We have served as the auditor of one or more Central Park Group investment companies since 2007.

Boston, Massachusetts
November 26, 2021



CPG Cooper Square International Equity, LLC

Schedule of Investments

September 30, 2021

Common Stock (79.39%) Shares Fair Value

Australia (1.90%)

Treasury Wine EStates, LId. ....cooiivoiriiccecs et 187,417  $ 1,680,075

China (0.68%)

Alibaba Group Holding, LE.@) ... ..ot 32,710 597,504

Denmark (0.42%)

Chr Hansen HoldiNg A/SE) ...ttt ettt ebe et ene 4,536 370,736

France (10.18%)

o (=Yg =Yo [ A OURUO 93,083 5,030,376

SAITAN SA ettt ee e ae e eaeenre e aaeenas 31,210 3,966,493
8,996,869

Germany (7.02%)

CTS Eventim AG & C0o. KGaA®@ND) | et 27,332 2,068,470

SAP SED) et e e et e ettt e te e te e teeteeaeeaeerneanenea 26,150 3,542,229

SCOUI24 AGPRICHI) ettt et e te e te et e et e te et e e eaeete e eaea 8,574 595,813
6,206,512

Great Britain (18.79%)

AShMOre GroUP PLC ...ttt ettt e st e e s e e sae e e teeeanee e 262,944 1,207,565

Baltic Classifieds Group PLC@) ........ ..ottt 190,886 505,754

Clarivate PLCE) .. ..ottt ettt ettt e et et e st e e teetesteebeetesaeeaeeteeaeeneas 124,941 2,736,208

Electrocomponents PLC®) .. .. ...ttt ete e st ete e sre e teeneeas 173,183 2,517,253

Everarc Holdings, LEd.GXC) ... ..ottt 57,096 713,700

Melrose INAUSEHES PLC®) ... vttt ettt ee st eeraesreeebeereesreesteaneeas 1,345,120 3,156,733

Petershill Partners PLC@IO) e e 203,945 962,463

Prudential PLC®) ..ottt ettt 164,745 3,232,049

Reckitt Benckiser Group PLC®) ............coiiiiieece ettt 19,986 1,571,076

16,602,801

Hong Kong (3.61%)

ALA GroUPR, LEA. oottt sttt b et re e beeane s 276,625 3,196,344

Ireland (6.65%)

(07 24 T = 01 OO 71,126 3,343,421

b qo = = T o IO OO 60,628 2,541,539
5,884,960

Japan (14.52%)

JUSESYSIEMS COMP. ittt st e et e s nte e sbee e teeenteesnbeenneeenreas 28,575 1,618,588

KEYENCE COMP. ittt ettt ettt sttt e bt e s bt e sat e e be e e bt e snbeesbbeeneeenbeeanneenneeens 1,765 1,059,870



CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2021

Common Stock (continued) Shares Fair Value

INOF COMP. ittt ettt ettt ettt e st e b e e s e st e et e eaa e s beebeeseesbeesbesaeesbaentesaeesbeessesseessenneens 72410  $ 4,101,557

(@] o] To3 Oc TN I (o ST 6,600 1,264,100

] 1T =Y T (o TN 0o TN I (o PSS 46,096 3,113,830

B =T (e7o] 3o T 0o T I (o RS R 22,905 1,683,361
12,841,306

Netherlands (2.18%)

ASML HOIdING NV®) et ettt ettt ete et te e re e 2,581 1,932,048

Sweden (1.88%)

Telefonaktiebolaget LM EFCSSON ......coiiiiiiieiieieeieeteeie ettt eene e 146,591 1,660,523

Switzerland (4.43%)

AICON, INC.O) Lottt ettt et ettt ae et e beereete et teereeae s 48,032 3,915,263

United States (7.13%)

Fidelity National Information Services, INC.O) ..........ccooviiviciiieice e 36,077 4,389,849

PrKINEIMEL, INC. ) e e 11,083 1,920,573

6,310,422

Total Common Stock

(COSE $68,662,5671) .........ccooveieiiieieieicte ettt ettt et et e s te et et e reebeereeseebeeseeaeese e st e sees s e s e et en s e e et en b et e n e besresetenrens $ 70,195,363

Purchased Options (0.10%)

United States (0.10%)

EURO STOXX 50 Price EUR-SX5E 12/17/21 P3800 .....ccveoeieiieeeee e 1,051 90,136

Total Purchased Options

(COSE $65,301) ...ttt ettt ettt et b ettt e et et e et et e aeeteeaeeaeeaeeseeaeest e st et ent e s et et et e tenteereeseateareas $ 90,136

Total INVESTMENES (79.49%0) ..o bbb bbb bbbt bbbttt e et neas $ 70,285,499

Securities SOIA SNOIt (-34.04%0) .....cvei ettt bbbt b bbbt b ettt eee e $  (30,102,371)

Other Assets In Excess of Liabilities (54.55%)() ..ottt ettt e et ae e eae e 48,233,320

Net ASSEtS (100.00%0) .....cc.oovieiriiiiieiecte ettt ettt e et et e e b e et e e beeaaeebe e beeabeebaesbeenbeebeebeenbeere e beenreereereens $ 88,416,448

@ Non-income producing security.

®) All or a portion of the security is pledged as collateral for total return swap contracts and securities sold short. As of September 30, 2021, the
aggregate value of those securities was $28,314,572 and $2,000,000 in cash, representing 34.29% of net assets.

© Securities exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be resold in transactions exempt from
registration, normally to qualified institutional buyers. As of September 30, 2021 the aggregate fair value of securities restricted under Rule
144A was $2,271,976, representing 2.57% of net assets.

(@) Securities were purchased pursuant to Regulation S under the Securities Act of 1933, which exempts securities offered and sold outside of
the United States from registration. Such securities cannot be sold in the United States without either an effective registration statement filed
pursuant to the Securities Act of 1933, or pursuant to an exemption from registration. As of September 30, 2021, the aggregate fair value of
those securities was $595,813 representing 0.07% of net assets.

@) Includes cash which is being held as collateral for total return swap contracts and securities sold short.



CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)
September 30, 2021

TOTAL RETURN SWAP CONTRACTS

Floating Net
Rate Paid/ Unrealized
Reference Entity/ Notional Floating (Received) by Termination Appreciation
Counterparty Obligation Amount Rate Index the Fund Date Value (Depreciation)
Morgan Stanley Adyen NV $ 987,259 FEDEF-1D 50 bps 01/03/2022 $ 1,231,500 $ 244,241
Morgan Stanley Ansell, Ltd. (750,077) FEDEF-1D (50) bps 01/04/2022 (648,094) 101,983
Morgan Stanley ATS Automation Tooling
Systems, Inc. 919,930 FEDEF-1D 30 bps 03/16/2022 1,237,672 317,741
Morgan Stanley Breville Group, Ltd. (137,851) FEDEF-1D (50) bps 09/14/2022 (119,313) 18,539
Morgan Stanley Brookfield Asset Mgmt,
Inc. Class A 2,811,161 FEDEF-1D 30 bps 04/18/2022 3,199,268 388,107
Morgan Stanley Brookfield Asset Mgmt
Reinsurance Partners — FEDEF-1D 30 bps 04/18/2022 19,395 19,395
Morgan Stanley Compass Group PLC 264,818 FEDEF-1D 50 bps 08/19/2022 270,444 5,625
Morgan Stanley Constellation Software, Inc. 1,193,357 FEDEF-1D 30 bps 01/04/2022 1,449,574 256,217
Morgan Stanley Dormakaba Holding AG 485,420 FEDEF-1D 50 bps 03/01/2022 563,377 77,957
Goldman Sachs GS Swap GSCBHKDD
Basket Index(@ (918,467) HIBOR-1M (55) bps 09/13/2022 (818,894) 99,573
Goldman Sachs GS Swap GSCBSAPP
Basket Index (282,596) 1M LIBOR (35) bps 10/13/2022 (267,458) 15,138
Goldman Sachs GS Swap GSCBSUTE
Basket Index (518,245) 1M LIBOR (15) bps 09/13/2022 (494,637) 23,608
Morgan Stanley Industria de Diseno
Textil SA 3,058,482 FEDEF-1D 50 bps 03/09/2022 3,342,677 284,195
Morgan Stanley JB Hi-Fi, Ltd. (751,947) FEDEF-1D (50) bps 03/01/2022 (652,695) 99,251
Morgan Stanley Lenovo Group, Ltd. (167,122) FEDEF-1D (50) bps 03/09/2022 (139,775) 27,347
Morgan Stanley MS Swap MSCBMINE
Basket Index(®@ (1,046,585) FEDEF-1D (30) bps 10/17/2022 (1,031,265) 15,320
Morgan Stanley MS Swap MSCBNRGY
Basket Index(@ (1,005,620) FEDEF-1D (44) bps 10/28/2022 (1,003,399) 2,221
Morgan Stanley Partners Group Holding AG 585,628 FEDEF-1D 50 bps 12/02/2021 734,154 148,526
Morgan Stanley RELX PLC 89,764 FEDEF-1D 50 bps 07/01/2022 99,643 9,879
Morgan Stanley Samsonite International SA 318,489 FEDEF-1D 50 bps 06/06/2022 380,903 62,414
Morgan Stanley Sensata Technologies
Holding PLC 3,305,346 FEDEF-1D 30 bps 12/02/2021 3,327,906 22,560
Morgan Stanley Sika AG 571,244 FEDEF-1D 50 bps 03/01/2022 632,830 61,586
Morgan Stanley Taiwan Semiconductor
Manufacturing Co., Ltd. 1,289,737 FEDEF-1D 95 bps 01/03/2022 1,310,597 20,860
Morgan Stanley Treasury Wine Estates, Ltd. 896,029 FEDEF-1D 50 bps 04/26/2022 971,504 75,475
$ 11,198,153 $13,595,912 $ 2,397,759




CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2021
Floating Net
Rate Paid/ Unrealized
Reference Entity/ Notional Floating (Received) by Termination Appreciation
Counter Party Obligation Amount Rate Index the Fund Date Value (Depreciation)
Morgan Stanley Adidas AG $ 2,459,962 FEDEF-1D 50 bps 03/21/2022 $ 2,181,393 $ (278,569)
Morgan Stanley Amadeus IT Group SA 2,542,188 FEDEF-1D 50 bps 12/02/2021 2,511,000 (31,188)
Morgan Stanley Becle SAB de CV 1,947,244 FEDEF-1D 130 bps 12/03/2021 1,842,519 (104,725)
Morgan Stanley Bureau Veritas SA 1,519 FEDEF-1D 50 bps 07/01/2022 1,517 (2)
Morgan Stanley Canadian Pacific
Railway, Ltd. 2,725,017 FEDEF-1D 30 bps 03/02/2022 2,432,693 (292,324)
Morgan Stanley Deutsche Boerse AG 1,503,194 FEDEF-1D 50 bps 01/03/2022 1,464,678 (38,516)
Morgan Stanley Elektra AB 77,019 FEDEF-1D 50 bps 10/28/2022 76,291 (728)
Morgan Stanley Giant Manufacturing
Co., Ltd. (152,971) FEDEF-1D (163) bps 07/15/2022 (155,143) (2,172)
Morgan Stanley Grifols SA 1,318,764 FEDEF-1D 40 bps 08/16/2022 1,291,772 (26,992)
Goldman Sachs GS Swap GSCBHRES
Basket Index (316,339) HIBOR-1M (55) bps 10/19/2022 (368,588) (52,249)
Goldman Sachs GS Swap GSCNCNSM
Basket Index (198,115) 1M LIBOR (35) bps 09/13/2022 (200,162) (2,048)
Morgan Stanley Heineken NV 179,197 FEDEF-1D 50 bps 10/10/2022 177,295 (1,902)
Morgan Stanley InterContinental Hotels
Group PLC 415,496 FEDEF-1D 50 bps 10/10/2022 413,751 (1,745)
Morgan Stanley James Hardie
Industries PLC (573,762) FEDEF-1D (50) bps 09/13/2022 (588,190) (14,428)
Morgan Stanley JD.Com, Inc. 3,474,118 FEDEF-1D 50 bps 04/01/2022 3,126,654 (347,464)
Morgan Stanley Koninklijke Philips NV 2,156,818 FEDEF-1D 50 bps 12/02/2021 1,864,501 (292,317)
Morgan Stanley LG Household &
Health Care, Ltd. 458,798 FEDEF-1D 30 bps 05/16/2022 372,644 (86,155)
Morgan Stanley MS Swap MSSEEWT
Basket Index (802,093) FEDEF-1D (110) bps 05/09/2022 (805,476) (3,383)
Morgan Stanley MS Swap MSSENDUS
Basket Index (475,466) FEDEF-1D (30) bps 10/20/2022 (488,769) (13,304)
Morgan Stanley Sonic Healthcare, Ltd. (781,761) FEDEF-1D (50) bps 05/12/2022 (830,810) (49,049)
Morgan Stanley STOXX Europe 600
Chemicals Index (888,345) FEDEF-1D (10) bps 12/02/2021 (959,795) (71,450)
Morgan Stanley Worldline SA/France 2,110,537 FEDEF-1D 50 bps 06/06/2022 1,796,580 (313,957)
$17,181,017 $ 15,156,352 $ (2,024,665)
TOTAL $ 28,379,170 $28,752,264 $ 373,094

FEDEF-1D - Federal Funds Effective Rate (Daily)

HIBOR-1M - Hong Kong Interbank Offered Rate (Monthly)
1M-LIBOR - London Interbank Offered Rate (Monthly)

(@ See tables below for details of the equity basket holdings underlying the swaps.




CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)
September 30, 2021

The following table represents the equity basket holdings underlying the total return swap with GS Swap GSCBHKDD
Basket Index as of September 30, 2021.

GS Swap GSCBHKDD Basket Index

Description Shares Value Percentage of Value

Short Securities
Common Stocks

Chow Tai Fook Jewellery Group, Ltd. .......ccccocvviiiiiiiiiiiiiicicee, (35,159) (HKD 523,866) 8.22%
CK Asset Holdings, Ltd. .....oooiieeeee e (19,929) (898,796) 14.10%
Hang Lung Properties, Ltd. ......ccccccvivieiieniiee e (24,073) (427,539) 6.71%
Henderson Land Development Co., Ltd. .......ccccoovieviiiiniiieniene (17,124) (511,147) 8.02%
Kerry Properties, Ltd. ... (4,494) (92,343) 1.45%
Lifestyle International Holdings, Ltd. .........cccooeiininincnincicnc (5,839) (24,701) 0.39%
Luk Fook Holdings International, Ltd. ...........ccccooiiniiiinniiiiiee. (1,605) (32,107) 0.50%
Y I 0o o T T (o (19,885) (835,176) 13.10%
New World Development Co., Ltd. ....cccoeceeiiieniiiieceecie e (20,330) (647,511) 10.16%
Sino Land Co., Ltd. ...ocoviiiiieiieeee e (18,690) (195,870) 3.07%
Sun Hung Kai Properties, Ltd. .......ccccooviiniiiin s (15,046) (1,465,439) 22.99%
Swire Pacific, Ltd. ..o (4,807) (222,564) 3.49%
Swire Properties, Ltd. ......ccooveieiiie e (10,818) (211,172) 3.31%
The Wharf Holdings, Ltd. .......ccooooiiiiieeree e (11,090) (286,680) 4.50%
Common Stocks Total ......c..eeeiuieieiiiiccee e (6,374,910) 100.00%

Total Short Securities (Hong Kong Dollars) (6,374,910)

9/30 USDHKD
Spot Rate of 7.785
Grand Total (US Dollars) (USD 818,894)




CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)
September 30, 2021

The following table represents the equity basket holdings underlying the total return swap with MS Swap MSCBMINE
Basket Index as of September 30, 2021.

MS Swap MSCBMINE Basket Index

Description Shares Value Percentage of Value

Short Securities
Common Stocks

ANGIo AMENCAN PLC ..o (37,446) (USD 130,701) 12.67%
Antofagasta PLC .........oooieeee e (76,474) (137,962) 13.38%
BHP Group PLC ...t (92,701) (231,530) 22.45%
RIO TINTO PLC ... (34,033) (221,650) 21.49%
Southern Copper COMP. ....ooiiiiiieiiet et (24,002) (132,182) 12.82%
Teck Resources, Ltd. ........ccocorieiiiiieeee e (72,181) (176,385) 17.10%
Thungela Resources, Ltd. .........ccocoiiiiiiiiiii e (3,745) (2,281) 0.22%

Common Stocks Total .........oeeeuiiiieiee e (1,032,691) 100.14%

Total Short Securities (US Dollars) (1,032,691)

Remaining Securities and Cash 1,426

Grand Total (US Dollars) (USD 1,031,265)

The following table represents the equity basket holdings underlying the total return swap with MS Swap MSCBNRGY
Basket Index as of September 30, 2021.

MS Swap MSCBNRGY Basket Index

Description Shares Value Percentage of Value

Short Securities
Common Stocks

BP PLC ittt nra e (401,075) (USD 233,420) 23.26%
BN SPA ettt (145,133) (246,220) 24.54%
Galp Energia SGPS SA ... (26,679) (38,428) 3.83%
Royal Dutch Shell PLC ........ooviiiiiceceececeee e (86,606) (247,296) 24.65%
TotalENErgies SE ........coveiiiieiieeeee et (39,202) (238,142) 23.73%
Common Stocks Total ......c.eeeeicuiieiiiiiccee e (1,003,506) 100.01%
Total Short Securities (US Dollars) (1,003,506)
Remaining Securities and Cash 107
Grand Total (US Dollars) (USD 1,003,399)




CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September

30, 2021

Schedule of Securities Sold Short

Common Stocks (27.35%) Shares Fair Value

Belgium (0.63%)

Etablissements Franz Colruyt NV ..........oooo i (10,890) $ (555,322)

Bermuda (1.04%)

Triton INternational, LEd. ... ..ttt e e e araanaees (17,733) (922,825)

Canada (0.14%)

(0% oo} =1 S | o TP (781) (124,784)

Denmark (0.84%)

AP MOEIIEI-MEEISK AIS ...ttt bbb bbb (273) (739,718)

Finland (1.97%)

KESKO OYj, ClASS B ...ttt sttt eae e e eneeneeneeeeene e (23,998) (829,924)

UPM-KYMMENE O] ..eiiiiiiiieiiiiesiie ettt stee ettt staeestee e e ssaeesteeeteessseessaeesesansaesnseensenans (25,673) (913,737)
(1,743,661)

France (1.17%)

27101V LT 4T PP (2,475) (282,710)

Cie Generale des Etablissements Michelin SCA ... (4,122) (634,411)

o= a0 TR 7 N (636) (119,851)
(1,036,972)

Germany (3.70%)

Bayerische Motoren WErke AG ..ot (5,742) (550,742)

Draegerwerk AG & C0. KG@A ..ottt see et esteeneeseeeneeneeas (12,472) (1,022,651)

{TL o] T O3 T=T T (9,061) (1,694,901)
(3,268,294)

Great Britain (3.99%)

F AN 4 o1 T ] X O P RPR (79,044) (916,120)

Fevertree DINKS PLC ........ooii ittt (6,049) (189,957)

Hargreaves Lansdown PLC ... nne e (5,648) (109,016)

LR To ] =T PP (168,586) (764,908)

=Y 01 = 11 X PP (3,633) (263,865)

SCIIOAEIS PLC ... bbb b bbbt eb e bbbttt sbe et saeenea (26,573) (1,288,078)
(3,531,944)

Japan (1.97%)

Mitsui ChemiCalS, INC. ....occeeeiiiccie et e et e ssae e staeeseesntaesnaeenneeans (22,890) (772,403)

Sugi HOIAINGS CO., LEA. ..ttt see e enea (13,323) (973,179)
(1,745,582)




CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2021
Common Stock (continued) Shares Fair Value
Netherlands (1.87%)
Koninklijke Anold Delnaize NV ...........ccoiiiiiiiiiciecice ettt (20,941) $ (697,386)
RANASIAA NV ... bbb bbb bbbt bbbt bbb ene e (14,176) (954,541)
(1,651,927)
Sweden (1.40%)
DOMELIC GIOUP AB ... ettt et e et e e eeesbeeeesseeseeeneesreeseeeneesneeaseaneeas (40,535) (615,307)
ElECtroluX AB, SEHES B ......eeeiiieciie ettt ste et e et e te e st eeneeebeeenaeenneeans (9,736) (225,134)
10N 1T o]0 =T o Y = PP (8,727) (401,110)
(1,241,551)
Switzerland (4.16%)
Kuehne + Nagel INternational AG ...........coooiiiiiee e (3,765) (1,289,104)
SWISSCOM AG ...ttt ettt sttt e et et e te et e e teetesee et e eeeeaeeeesaeeaeeaeaaeeaeeeesneeneeeesneeneeseeneaneas (2,251) (1,296,765)
JLE=T07= T I (o TU o 372 TSR (1,912) (1,089,380)
(3,675,249)
United States (4.47%)
AUTONGLION, INC. .o e e (6,095) (742,127)
BIaCKSIONE, INC. ...ttt st naee e (1,085) (126,229)
BrUNSWICK COIP. eeiiiiiiiiieiee sttt ettt e ste e et e st eesnt e e teeeseeenseessaeeseesnseeanseenneeans (1,906) (181,585)
Do A T PRSP (1,468) (84,498)
FIOWETS FOOAS, INC. oottt ettt e b e s esnaeenneeans (32,144) (759,563)
GeNEral MillS, INC. ...uiieeieeie e bbb bbbt b et sne bt enea (10,222) (611,480)
T o= Y O = T O]y o TSRS (1,186) (157,074)
Kraft HEINZ CO. ..ottt ettt eae e ne e e neeneeeeene e (8,210) (302,292)
Leggett & Platt, INC. ..c..oeie et (4,902) (219,806)
Malibu BOAES, INC. ..o (1,118) (78,238)
POIAIIS, INC. .ttt r et sb e b re e (1,378) (164,891)
Textainer Group HoldINGS, Ltd. ......oooiiiiiiiiiieee s (8,529) (297,747)
LA T oo oo 5 o TSRS (1,094) (223,023)
(3,948,553)
Total Common Stocks
(ProCeeds $23,363,318) .......ccoiiiiiiiiiiiecie ettt ettt b et b e et et aeea e st reete s e et st e ne et ent et et e teenesentenrens (24,186,382)




CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2021

Exchange Traded Funds (6.69%) Shares Fair Value
Invesco DB US Dollar Index Bullish FUN ..........ccceiiiiiiiecie e (29,308) $ (741,785)
Invesco STOXX Europe 600 Optimised Health Care UCITS ETF .......cccoevivivievceeviceeee (1,452) (574,927)
iShares® Core MSCI Total International Stock ETF ........cccccoveiiinieiineieece e (12,902) (916,042)
iIShares® MSCIACWI X US ETF .....cociiiicieieee ettt (16,539) (916,426)
IShAres® MSCI Brazil ETF ........ccccciiiieiieiete ettt sttt st ene s (16,294) (523,526)
Vanguard® FTSE EUIOPE ETF ......cooioiiieiiiiete ettt (5,560) (364,792)
Vanguard® Total International Stock ETF ..........cviiiieeeeeeeeeeeee e (14,678) (928,531)
WisdomTree India EQrnings FUNG .......couoiiiiiiii et (25,400) (949,960)
Total Exchange Traded Funds

(ProCeeds $5,8671,256) ............ccoeiiiiiiiiiieieceee sttt ettt sttt et teere st st e st et en s et et ent et et e teneenseteneens $ (5,915,989)
Total Securities Sold Short (34.04%)

(Proceeds $29,224,574) .............ccocoeiiiiieiiieieete ettt sttt s ettt ettt ettt et et be st ete et ereebe st te et ereete e ereneereas $ (30,102,371)

See accompanying Notes to Financial Statements.
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CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)
September 30, 2021

Country Composition (September 30, 2021)

Common Stock Securities Sold Short
Great Britain .........ccocooveeniiiiiee, 18.79% Common Stock
JAPAN i 14.52% Canada .......ccceeeeiieeeee e -0.14%
France ... 10.18% Belgium ... -0.63%
United States ......ccccecvevvv v, 7.13% Denmark ......cccoevvieviee e -0.84%
Germany .....coccvieeieee et 7.02% Bermuda ... -1.04%
Ireland .......coooeveieeiiecece e 6.65% FranCe .....cccooceieeeeiceeecceeeeveee e -1.17%
Switzerland ..., 4.43% SWEAEN ..o -1.40%
HONG KONG ..o 3.61% Netherlands ........ccocevvieieniieeee, -1.87%
Netherlands ........ccccccceeviiiveeccee e, 2.18% Finland .......ccooeoveiiicecceeeee e, -1.97%
Australia ... 1.90% JapaN o -1.97%
SWEAEN ... 1.88% Germany .....ccoceveeereiise e -3.70%
China ..ooeeeceee e 0.68% Great Britain .......cccccoveeeeiie e -3.99%
Denmark ......cccoeeveeeiieieeeee e, 0.42% Switzerland ... -4.16%
79.39% United States .......ccccceeveveevecceceecece, -4.47%
Exchange Traded Funds
European Union ........ccccceoveeieniicenieeniennn -0.41%
Brazil .....cooooveieeeececeeee e, -0.59%
INAIA .o -1.07%
GermMaNy .....ccceeiereerieeie e -1.69%
United States ......cccoocveveviiecee e -2.93%

-34.04%

Percentages are based upon net assets.
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CPG Cooper Square International Equity, LLC

Statement of Assets and Liabilities

September 30, 2021

Assets

Investments, at fair value (Cost $68,727,862) ...........ccccvcuerieriiieicieieetesieie ettt st re s $ 70,285,499
L= T o TR 51,227,551
Cash denominated in foreign currencies (COst $86,404) ........ccooeiiiiiiiieiiiiseee e 86,329
DUEB FTOM DIOKEN ..ottt e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e nnnnnes 2,000,000
[ T0 TSN {00 0 =10 A/ F=To ] SRR 1,008,845
Receivable for INVESIMENTS SOI .........c..vviiiiii et e et e e e e e ettt e et e e e e e satteeeeeesesssaeeeeeesnees 309,108
FOreign taX FECIAIMS ..ottt r e e e st e b e s ea e s b e e b e s eeenb e e b e senenreenenenens 21,950
[}V = gL FSR (Yot =T AV o) L= R 101,603
Unrealized appreciation on total return swap contracts (net of premiums paid $0) ...........ccocoeeiiiiieeicieeeeee, 2,397,759
Prepaid DOArd FEIAINET ........cooiiiie ettt ettt e st e e st e e be e s s beessteebeeanteesseaesbeeeseesnbeeaneeenreeans 16,900
Receivable for total return SwWap CONTACES ..........oiiuiiiiiiie et 31,022
Prepaid OffEriNg COSES ......iiuiiiiiiiiieei ittt ettt sttt ee bt et bt e bt erenr e ane s 37,248
Prepaid expenses and Other @SSEtS ..........cooiiiiiiiiii e 3,001
B e = 1 I3 7 =Y £ 127,526,815
Liabilities

Securities sold short, at value (Proceeds $29,224,574) ........ccocvoeeeeieeieeeeeeeeeeteee ettt nen 30,102,371
Capital contributions received iN @dVANCE ...........oooiiiiii ittt e e e e et e e e enae e e eraeeean 3,415,800
Unrealized depreciation on total return swap contracts (net of premiums received $0) ...........ccceeveiveiieecrenennen, 2,024,665
Payable for Investments PUIChASEA ........c.cooiiiiiiiie e et e et e e teesaae e sraeeree e 1,643,601
INCENLIVE fEES PAYADIE ...ttt et e et e et et et e e aeennbe e araeere e teennneenres 239,211
PaYADIE 10 AQVISET ....eiiiiieeiieiit ettt ettt e st e et e et eeh e bt e be e R beeeRee e be e e teeanteenEaeenneeenbeeeneeenreean 1,228,508
Professional fees payable ... 123,307
Payable for Short Sale diVIAENAS ..........coiiiiiiiii ettt b et e er e nne s 76,749
Payable for total return swap contracts PAYMENLES ...........ooi e eeeens 66,777
Accounting and administration fEeS PAYADIE ........c.ccouviiii i e 39,876
Distribution and servicing fEES PAY@DIE ...........ooiiiiiiiiiece et ere e 34,350
Transfer agency fEes PaYADIE ..........coo e 28,036
Directors’ and Officer feeS PAYADIE .........coiiiiiiii e 2,000
Accounts payable and other aCCrued EXPENSES ..........iiiiiiiuiiiiieie ettt seneesaeeenees 85,116
B LI T 1 1= 39,110,367
NEL ASSES ... .ottt e et e e e et e e e e e e e e e e e e e e e e arnaa $ 88,416,448

Composition of Net Assets

Paid-in capital ....

Total distributable @arNINGS ........ooii ettt et b et e e et st e e e neenane s

Net Assets

Net Assets Attributable to:

Class A Units

Class | Units .

Units of Beneficial Interest Outstanding (Unlimited Number of Units Authorized):

Class A Units

Class | Units .

Net Asset Value per Unit:

Class A Units

Class | Units .

See accompanying Notes to Financial Statements.

$ 87,655,095
761,353

$ 88,416,448

55,083,489

33,332,959
88,416,448

3,465,557
1,560,515

5,026,072

$ 15.90
$ 21.36



CPG Cooper Square International Equity, LLC

Statement of Operations

For the Period from November 2, 2020 (Commencement of Operations) to September 30, 2021

Investment Income

Dividend income (net, foreign withholding tax $(53,285)) .......cccecererreieririneienerreeenns
INVeStMENt INCOME ... e e

Expenses

MaNAGEMENE TEE ...t

Incentive fees
Class |

Organizational EXPENSES ........coiiiiiieee ettt e e e nee e e sneeeeeneeenes

Transfer agent fees

Accounting and administration fEES .........cceceeiiierie i
Professional fEES ........eiiiiie s

Distribution and Servicing fees

(0 F=T1C NSRRI

Offering costs

Y T QY (o =T TSRS
Dividend expense 0N ShOrt SAIES ...........coiiuiiiiiiiii e
Directors’ and OffiCer fEES ......uiiiiiiiiicee et
QT 1] (oo Y0 (==Y
[NSUFANCE BXPENSE ....veeveeiiieie et cee et ete e e te e bt e e steeete st esteestesaeesteesteeneesteestesneesreesea
L0 (0= o (Y= USRS

Total Expenses
Less expenses waived/reimbursed by Adviser

(0 F= 1T N L1 TR
ClaSS T UNIES ...ttt e e e e et e e e e e e b e e e e e e sesbereeeesesneees
NET EXPENSES ...ttt bbbttt shb e bt eean e be e e ne e

Net Investment Loss

Net Realized Gain/(Loss) and Change in Unrealized Appreciation/(Depreciation)
Net realized gain/(loss) from:

INVESTMENTS ...t e e e e e e s e e et e e ennee e e enneas
Securities SOId SNOTT .........ccviiie s
Total return SWap CONMTACES ......c.eeeiiiiieiiiee e e
Forward foreign currenCy CONtracts ..........ocoverenireniiinercene e
Foreign currency transactions ............ccooeiiiiiiiiiiic e

Net change in unrealized appreciation/(depreciation) on:

INVESTMENTS ..o e et e st e s ne e e raeeneenneas
Securities SOId SNOTT ..o
Total return SWap CONMTACES ......c.eeeiiiiee i
FOr@IgN CUITENCY ... e e s

Net Realized Gain/(Loss) and Change in Unrealized Appreciation/(Depreciation)

Net Increase in Net Assets Resulting from Operations ...............c...cccoeeeeivivenennn,

See accompanying Notes to Financial Statements.
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$ 871,094
871,094

719,766

239,211
86,370
79,490

122,043

295,000

256,983
378,339
104,918
533,131
85,500
66,523
603
55,350
3,023,227

(454,955)

(363,889)
2,204,383

(1,333,289)

3,340,373
(2,877,808)
616,613
35,564
(70,618)

1,557,637
(877,797)
373,094

(2,416)
2,094,642

$ 761,353



CPG Cooper Square International Equity, LLC

Statement of Changes in Net Assets

For the Period
November 2, 2020
(Commencement
of Operations) to

September 30, 2021

Changes in Net Assets Resulting from Operations

NEE INVESIMENT 0SS .....cviiitiitiicte ettt ettt ettt et ettt e et et et e st et e st ete et e e et e st ebesbeseebesaebesteseabessebesseseebeseetesnas $ (1,333,289)
NET FEANIZEA GAIN ...ttt ettt e s h bt e s be e e bt e s h b e e sae e e bt e e abeeeabeesbbeeneesabeesnneenreean 1,044,124
Net change in unrealized apPreCiation ...t sre e sbeeenee e 1,050,518
Net Change in Assets Resulting from Operations ..............ccccoccioiiiiiii e 761,353

Change in Net Assets Resulting from Capital Transactions

Class A Units

(0= o] ez T ele T a1 (41 o TU L] o =SS UPR 55,227,115

Total Class A UNitS TranNSACLIONS ............uveiiiiiiiiiiiice e e e e e et e e e e s e e ebb e e e e e s e e snrbeees 55,227,115

Class | Units

(0= o] 1e= 1 oo a1 141 o TU 11T ] o - RSP 32,327,980

Total Class | Units TranSACIONS ...........covviiiiiiieiie ettt e e e e e e e e e e e e e e e s arreeens 32,327,980
Net Change in Net Assets Resulting from Capital Transactions ...............cccccooiiiiiiiiiiie 87,555,095
Total Net iNCrease INNEGL ASSEES ........ooeoeeeeeeeeeeeeeeeee ettt e e e e e e e e aaeeaes 88,316,448
Net Assets
Beginning Of PEIIOQ .......ouiiiiiieie et bbbttt bbbt e re e 100,000
T I o]l o= oo IR USROS OSSOSO $ 88,416,448
Unit Activity

Class A Units

(07= o) ¢=1 W oto] g1 141 o101 o] F- TSRS O PP OPUPTROTR 3,462,223

Net Change in Class A Units Outstanding ..............cocociiiiiiiiiiiice e 3,462,223

Class | Units

(0= o1 e= 11 eZo T a1 1410 TU 11T o -SSP 1,558,014

Net Change in Class | Units Outstanding ..............cccoooioiiiiiii e 1,558,014
Total Change in Units OULSTANAING ..............cciiiiiiiiii e 5,020,237

See accompanying Notes to Financial Statements.
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CPG Cooper Square International Equity, LLC

Statement of Cash Flows

For the Period November 2, 2020 (Commencement of Operations) to September 30, 2021

Cash Flows from Operating Activities:

Net increase in net assets resulting from OPEratioNS ...........cuvicie it eeae e
Adjustments to reconcile net increase in net assets from operations to net cash used in operating activities:

Net realized gain from investments

Net realized 10ss on securities SOId SNOT ..o e
Net realized gain on forward foreign currenCy CONracts ...........cocivireiiiiniiiieicce e
Net realized gain on total return sSwap CONraCtS ..........coouiiiiiiiiii s
Net change in unrealized appreciation on INVESIMENES .........ooo i e
Net change in unrealized depreciation on securities sold Short ...........ccccoeviiiieriec e
Net change in unrealized appreciation on total return SWaps ........ccccccviiiriiieiiiene e

Purchases of Investment securities

Sales of Investment securities ...........

Proceeds from securities sold Short tranSaCIONS ...........eeiiiiiiiiiiiie e
Purchases to cover securities sold Short tranSaACLONS ..........uvvvveiiiiiiiiiiieeeieeeee e

Proceeds from sale of option contracts
Purchases of option contracts ...........

(Increase)/Decrease in assets:

Prepaid offering Costs .........ccccocervnnenne.
Due from adviSor ........ccccceveviriieeineenne
Dividend receivable ............c.ccoceeiinnns
Foreign tax reclaims ........ccccccccoeveenennee.

Unrealized appreciation on total return Swap CONractS ........c.ccccoiiviiiiiiieie et

Receivable for total return swap contracts
Due from broker .........cccceeveeviveiieennnnnns
Prepaid board retainer ..........cccccccceene
Prepaid expenses and other assets ......

Increase/(Decrease) in liabilities:

Payable for short sale dividends ...........
Payable to Adviser .......cccccccviviviiiininne

Payable for total return swap contract PAYMENTS .........ccooiiiieiiiiee e
Unrealized depreciation on total return Swap CONracts ...........ccoouiiiiiiiiiiii e

Payable for Directors and officer fees

Accounting and administration fees payable ...........ccvoiriiiie s

Payable for incentive fees .........c..........
Professional fees payable .....................
Distribution and servicing fees payable
Transfer agency fees payable ...............

Accounts payable and other aCCrued EXPENSES ........veiiiiiiie e e e e e e e e enee e e nneeeean

Net cash used in operating activities .....
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$

761,353

(3,340,373)
2,877,808
(35,564)
(616,613)
(1,557,637)
877,797
(373,094)
(99,326,414)
36,193,698
55,601,370
(29,254,605)
389,773
(366,054)

(37,248)
(1,008,845)
(101,603)
(21,950)
(2,397,759)
(31,022)
(2,000,000)
(16,900)
(3,001)

76,749
1,228,508
66,777
2,024,665
2,000
39,876
239,211
123,307
34,350
28,036
85,116

(39,838,288)



CPG Cooper Square International Equity, LLC

Statement of Cash Flows (Continued)
For the Period November 2, 2020 (Commencement of Operations) to September 30, 2021

Cash Flows from Financing Activities:

Proceeds from capital contributions, including contributions received in advance ............ccccevevviieviee v ccie e $ 90,970,895
Net cash provided by financing activities ...............ccooi i 90,970,895
Effects of exchange rates 0N CaSh ..o e e 81,273
oY @ =T o T o7 1] o OSSOSO 51,213,880
(OF= 1 W o =T o a1 T o il =1 (oo U PSPPSR $ 100,000
Cash, @nd Of PEIIOA ...........oooiiiii e e ettt e et e e e s e e e e e ab e e e eateeesbeeeeanteeesanreeesnbeeean $ 51,313,880

Includes cash denominated in foreign currencies.

Reconciliation of cash at the end of the period to the Statement of Assets and Liabilities:

(0= =] 1 TR 51,227,551
Cash denominated in fOreigN CUMTENCIES .........ooiuiiiiiieiiieiie ettt e s te e ste e e be e st e ssee e beeeteesnbeesseeenseesns 86,329
Cash, @Nd OF PEHIOA ............ooiiiiiii et e et e st e e be e st e e saee e sbeeeseesabeeaseeenbessareensneans 51,313,880

See accompanying Notes to Financial Statements.
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CPG Cooper Square International Equity, LLC

Financial Highlights
Class A

For the Period
November 2,

2020
(Commencement
of Operations) to
September 30,
2021
Per Unit Operating Performance:
Net Asset Value, Beginning of Period ...............coo oottt e s aaeennaeenes $ 15.00
Activity from investment operations:(")
INEE INVESTMENT 0SS ....evieeiiete ettt ettt sttt ettt s b st et e e bt s e e bt e be st et e et ebeebeneete e ebesbeneebeneetenens (0.32)@
Net realized and UNrealiZed GAIN ........c..ooiiiiiiie e r e e nre e 1.22
Total from INVESIMENT OPEFALIONS ......c..iiiiieieie ettt et et e te e e eneesae e eeemeeeeeeneeemeesseenneeneenreans 0.90
Net Asset Value, ENA Of PErIOM .............ooooiiiiiiiiii ettt e e e e e et e e e e e s et e e e e e s eenaeaeeaeeeaas $ 15.90
Net assets, end of period (iN thOUSANAS) ...t e $ 55,083
Ratios to Average Net Assets (including interest expense and dividend expense on securities sold short)
Operating expenses excluding fee waivers/reimbursements ..o 5.11%®
Operating expenses including fee waivers/reimburSEMENtS ..........cociiieiiiiiiiiiie e 3.77%®
Net investment loss including fee Waivers/reimbUurSEMENLS ..........covviriiiriririere e (2.20)%®
Ratios to Average Net Assets (excluding interest expense and dividend expense on securities sold short)
Operating expenses excluding fee Waivers/reimbUurSEMENES ...........ccciieiiiiriiiieiieree e 3.95%®
Operating expenses including fee waivers/reimburSEMENES ..........cccooeiiiiiiiiiiee e 2.61%®
Net investment loss including fee waivers/reimbUurSEmMENtS ..........c.cooiiiiiiiiiiie e (1.04)%®
POITOlIO TUMMOVET TAEM) ... .ot ettt sttt ettt st e st et e et et e be s b e e te e e besaeneebeneeteene 78%
TOtAl REIUMMGXE) o ettt ettt a et et e b et e st b et et e s s et e e b e ss e b e s ese s s ess et e s ese st ensese s esesrenes 6.00%
Total Return excluding iINCENLIVE FEEST) ..........cuiiiiiieiici ettt sa s nens 6.00%

(1) Selected data is for a single unit outstanding throughout the period.
(2) Based on average shares outstanding during the period.

©) Net investment loss and total expenses are annualized for periods less than one full year, except for organizational costs and incentive fees
which are one-time expenses. During the period, there was no incentive fee for class A.

@) Portfolio turnover for periods less than one year are not annualized and does not include securities received or delivered from processing
creations or redemptions in-kind.

®) Total return reflects the changes in net asset value and adjusted for cash flows related to capital contributions and withdrawals during the
period. Total returns shown exclude the effect of applicable sales charges and redemption fees.

®) Not annualized
() Class A did not incur any incentive fees during the period.
See accompanying Notes to Financial Statements.
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CPG Cooper Square International Equity, LLC

Financial Highlights
Class |

For the Period
November 2,

2020
(Commencement
of Operations) to
September 30,
2021
Per Unit Operating Performance:
Net Asset Value, Beginning of Period ...............coo oottt e s aaeennaeenes $ 20.00
Activity from investment operations:(")
NEL INVESIMENT IOSS ....viviieiiiitieie sttt ettt r e e e s e e se e e e s e sae s esseae s et e sse st estessessesbessesbesteseesre e sns (0.49)®
Net realized and UNrealiZed GAIN ........c..ooiiiiiiie e r e e nre e 1.85
Total from INVESIMENT OPEFALIONS ......c..iiiiieieie ettt et et e te e e eneesae e eeemeeeeeeneeemeesseenneeneenreans 1.36
Net Asset Value, ENA Of PErIOM .............ooooiiiiiiiiii ettt e e e e e et e e e e e s et e e e e e s eenaeaeeaeeeaas $ 21.36
Net assets, end of period (iN thOUSANAS) ...t e $ 33333
Ratios to Average Net Assets (including interest expense and dividend expense on securities sold short)
Operating expenses excluding fee waivers/reimbursements ..o 5.42%®)
Operating expenses including fee waivers/reimburSEMENtS ..........cociiieiiiiiiiiiie e 3.85%®
Net investment loss including fee Waivers/reimbUurSEMENLS ..........covviriiiriririere e (2.39)%®
Ratios to Average Net Assets (excluding interest expense and dividend expense on securities sold short)
Operating expenses excluding fee Waivers/reimbUurSEMENES ...........ccciieiiiiriiiieiieree e 4.36%®)
Operating expenses including fee waivers/reimburSEMENES ..........cccooeiiiiiiiiiiee e 2.79%®
Net investment loss including fee waivers/reimbUurSEmMENtS ..........c.cooiiiiiiiiiiie e (1.33)%®
POITOlIO TUMMOVET TAEM) ... .ot ettt sttt ettt st e st et e et et e be s b e e te e e besaeneebeneeteene 78%
TOtAl REIUMMGXE) o ettt ettt a et et e b et e st b et et e s s et e e b e ss e b e s ese s s ess et e s ese st ensese s esesrenes 6.80%
Total Return excluding INCENTIVE fEES ........oiiiii et eee e e seeeneeeneas 7.55%

(1) Selected data is for a single unit outstanding throughout the period.
(2) Based on average shares outstanding during the period.

©) Net investment loss and total expenses are annualized for periods less than one full year, except for organizational costs and incentive fees
which are one-time expenses.

@) Portfolio turnover for periods less than one year are not annualized and does not include securities received or delivered from processing
creations or redemptions in-kind.

®) Total return reflects the changes in net asset value and adjusted for cash flows related to capital contributions and withdrawals during the
period. Total returns shown exclude the effect of applicable sales charges and redemption fees.

®) Not annualized
See accompanying Notes to Financial Statements.
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CPG Cooper Square International Equity, LLC

Notes to Financial Statements
September 30, 2021

1. ORGANIZATION

CPG Cooper Square International Equity, LLC (the “Fund”) was organized as a Delaware limited liability company on July
14, 2020. The Fund is registered under the Investment Company Act of 1940, as amended (the “1940 Act’), as a closed-
end, non-diversified management investment company. The Fund commenced operations on November 2, 2020. The
Fund’s investment adviser is Central Park Advisers, LLC (the “Adviser”), a Delaware Limited Liability Company registered
under the Investment Advisers Act of 1940, as amended (the “Advisers Act”). The Fund’s investment sub-adviser (the
“Sub-Adviser”) is Select Equity Group, L.P., a Delaware limited partnership registered under the Advisers Act. The Sub-
Adviser is responsible for the day-to-day management of the Fund’s portfolio. The Fund’s investment objective is to seek to
achieve maximum total return. The Fund seeks to achieve its investment objective by investing primarily in equity securities
of non-U.S.-domiciled issuers, including those domiciled in emerging markets. Under normal circumstances, the Fund
invests at least 80% of its net assets, plus any borrowings for investment purposes, in equity securities. For purposes of
the Fund’s investment program, “Equity securities” means common and preferred stocks (including investments in initial
public offerings), convertible securities, warrants and rights. The Fund may invest in equity securities without restriction to
market capitalization. The Fund’s approach involves taking long and short positions in equity securities — namely, investing
long on the basis of extensive research and fundamental analysis, and seeking to take opportunistic advantage of market
inefficiencies by selling other securities short. The majority of the Fund’s long exposure is to growth companies with high
returns on capital and high barriers to competition that the Sub-Adviser believes are trading at a discount to their intrinsic
value. The Sub-Adviser invests in a majority of these companies with an expectation of a multi-year holding period. The
Fund’s long exposure also includes investments in more opportunistic situations that may be held for a multi-quarter, rather
than multi-year, time frame. In the short portfolio, the Fund attempts to identify companies that are exposed to ongoing
competitive pressures with poor returns on capital and deteriorating fundamentals. The short positions generally are not
selected as direct hedges to the long positions. Under extraordinary circumstances, the Fund may acquire substantial
stakes in public companies; however, the Fund generally does not invest more than 10% of its net asset value (measured
at the time of purchase) in the voting securities of any one investment. The Fund may seek to obtain exposure to particular
issuers or securities through derivative transactions, including, without limitation, swaps (including total return swaps),
contracts for differences, options and other types of derivative arrangements for investment or hedging purposes.

Subject to the requirements of the 1940 Act, the business and affairs of the Fund shall be managed under the direction of
the Fund’s Board of Directors (the “Board,” with an individual member referred to as a “Director”). The Board has the right,
power and authority, on behalf of the Fund and in its name, to do all things necessary and proper to carry out its duties
under the Fund’s Limited Liability Company Agreement, as amended and restated from time to time. Each Director shall be
vested with the same powers, authority and responsibilities on behalf of the Fund as are customarily vested in each director
of a Delaware corporation, and each Director who is not an “interested person” (as defined in the 1940 Act) of the Fund
shall be vested with the same powers, authority and responsibilities on behalf of the Fund as are customarily vested in each
director of a closed-end management investment company registered under the 1940 Act that is organized as a Delaware
corporation who is not an “interested person” of such company. No Director shall have the authority individually to act on
behalf of or to bind the Fund except within the scope of such Director’s authority as delegated by the Board. The Board may
delegate the management of the Fund’s day-to-day operations to one or more officers or other persons (including, without
limitation, the Adviser), subject to the investment objective and policies of the Fund and to the oversight of the Board.

The Fund offers two classes of limited liability company interests (“‘Units”), Class A Units and Class | Units, which are
registered under the Securities Act of 1933, as amended, and offered to qualified clients as defined in Rule 205-3 under the
Advisers Act. Each class of Units has certain differing characteristics, particularly in terms of the distribution fees that may
be charged to investors. While neither the Fund nor Foreside Fund Services, LLC, the distributor of the Fund’s Units, on a
best effort basis (the “Distributor”), imposes a sales load on purchases of Class A or Class | Units, financial intermediaries
may directly charge Class A investors certain transaction or other fees in such amounts as they may determine. Under the
terms of the Fund’s distribution agreement, the Distributor is authorized to pay third parties, including brokers, dealers and
certain financial advisors (which may include wealth advisors) and others (collectively, “Selling Agents”) for the provision
of distribution services as contemplated by Rule 12b-1 under the 1940 Act and for non-12b-1 services to investors holding
Class A Units. The Fund pays the Distributor a monthly fee out of the net assets of Class A Units at the annual rate of 0.75%
of the net asset value of Class A Units determined and accrued as of the end of each month (before any repurchases of
Class A Units, but after the Management Fee (defined below) is calculated and accrued) (the “Distribution and Servicing
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1. ORGANIZATION (continued)

Fee”). The Distributor pays the Distribution and Servicing Fee to Selling Agents, who may use such fee to compensate the
financial advisors involved in the sale of Units. Amounts retained by the Distributor, if any, are used by the Distributor to
pay for Fund-related distribution and servicing expenses. Payment of the Distribution and Servicing Fee is governed by the
Fund’s Rule 12b-1 Plan, which, pursuant to the conditions of an exemptive order issued by the Securities and Exchange
Commission (the “SEC”), has been adopted by the Fund with respect to Class A Units in compliance with Rule 12b-1 under
the 1940 Act. The Distribution and Servicing Fee is charged on an aggregate class-wide basis, and Class A investors are
subject to the Distribution and Servicing Fee as long as they hold their Class A Units. Each compensated Selling Agent is
paid by the Distributor based on the net asset value of outstanding Class A Units held by investors that receive services
from such Selling Agent. Class | Units are not subject to the Distribution and Servicing Fee.

The Fund is offering up to $250 million of Units on a continuous basis through the Distributor. The net asset values of each
class of Units will vary over time as a result of the differing fees and expenses applicable to each class of Units and different
initial offering prices and inception dates. Units may be purchased as of the first business day of each month based upon
their then current net asset value per Unit. Purchase proceeds do not become the Fund’s assets until each closing date on
which Units are delivered. Investors’ funds are held in escrow prior to the acceptance of orders and investment of the funds.

The Fund'’s term is perpetual unless it is otherwise dissolved under the terms of its formation documents.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Fund meets the definition of an investment company and follows the accounting and reporting guidance as issued
through the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 946, Financial
Services — Investment Companies.

The following is a summary of significant accounting policies followed by the Fund in the preparation of its financial
statements. These policies are in conformity with accounting principles generally accepted in the United States of America
(“U.S. GAAP”).

Federal Tax Information: It is the Fund’s policy to qualify as a regulated investment company (“RIC”) under Subchapter M
of the Internal Revenue Code of 1986, as amended (the “Code”). The Fund’s policy is to comply with the provisions of the
Code applicable to RICs and to distribute to its investors substantially all of its net investment income and net realized gain
on investments, if any, earned each year. In addition, the Fund intends to distribute sufficient income and gains each year
so as to not be subject to U.S. Federal excise tax on certain undistributed amounts. Accordingly, no provision for federal
income or excise tax has been recorded in these financial statements.

The Fund has adopted a tax-year end of September 30. The Fund files tax returns as prescribed by the tax laws of the
jurisdictions in which it operates. In the normal course of business, the Fund is subject to examination by U.S. federal, state,
local and foreign jurisdictions, where applicable.

The character of distributions made during the period from net investment income or net realized gain may differ from the
characterization for federal income tax purposes due to differences in the recognition of income, expense and gain or loss
items for financial statement and tax purposes. Where appropriate, reclassifications between net asset accounts are made
for such differences that are permanent in nature.

The character of distributions made during the year from net investment income or net realized gain may differ from the
characterization for federal income tax purposes due to differences in the recognition of income, expense and gains or loss
items for financial statement and tax purposes. Where appropriate, reclassifications between net asset accounts are made
for such differences that are permanent in nature.
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The cost of investments and the gross unrealized appreciation and depreciation on investments as of September 30, 2021
are noted below.

Federal tax cost Of INVESIMENTS ..........oooiiiiie ettt sabe e sree e $ 69,648,155
Gross unrealized aPPrECIAtION .........c..ooi it re e e e e e e e are e e e eaees 3,808,446
Gross UNrealized dEPreCIAtiON ..........ccveiciiiiii et e e s e e e st ae e s e e ste e e te e e ssaeesnteesnteeeteeennaeennneas (3,171,102)
Net unrealized apPreCIatioN .............ooii i e e et e e e e e e et e e e ar e e e et ae e e e aaraees $ 637,344

There were no distributions paid during the Tax Year ended September 30, 2021.

As of September 30, 2021, the components of distributable earnings on a tax basis were as follows:

Undistributed ordinary iINCOME ........cviiiiii ettt sab e e sabe e s beeesteeesateesnreesnseeans $ 1,102,755
Undistributed short-term capital gains ..........ooo oo e —
L€ o0 Ty = =1 2= =T o] o =Yo7 = 1o} o 1 SR 3,808,446
Gross UNrealized dEPreCiatioN ...........ceciiuiiiiiie ittt e e s e st e et e e saae e sate e sreeeateeenaraeenres (3,171,102)
Accumulated capital and OtNEM IOSSES ........cocuiiiiiiiicce ettt ste e re e (12,267)
(01 LT a0 (11T (=T g [T (81,092)
Total distributable EarNINGS ......c.eeii e e e e e e naae e e araeaean $ 1,646,740

Cash: Cash consists of monies held at the Bank of New York Mellon (the “Custodian”), cash on deposit, and cash held at
prime brokers. Such cash may exceed federally insured limits. The Fund has not experienced any losses in such accounts
and does not believe it is exposed to any significant credit risk on such accounts. There are no restrictions on the cash
held by the Fund.

Short-Term Investments: Short-term investments represent investments in high quality money market instruments and
money market mutual funds, and are recorded at net asset value per share (“NAV”) per share which approximates fair
value. Money market instruments are high quality, short-term fixed-income obligations, which generally have remaining
maturities of one year or less and may include U.S. Government securities, commercial paper, certificates of deposit and
bankers acceptances issued by domestic branches of U.S. banks that are members of the Federal Deposit Insurance
Corporation, and repurchase agreements. The Due from Broker amount represents the cash collateral from the short and
swap positions that the Fund holds.

Investment Transactions: Investment transactions are accounted for on a trade date basis. Dividend income is recorded
on the ex-dividend date. Interest income, which includes accretion of discounts and amortization of premiums, is accrued
and recorded on an accrual basis. Realized gains and losses from securities transactions and unrealized appreciation
and depreciation of securities are determined using the specific identification method for both financial reporting and tax
purposes.

Foreign Currency: Investments and other assets and liabilities denominated in foreign currencies are translated into U.S.
dollar amounts at the date of valuation. Purchases and sales of investments and income and expense items denominated
in foreign currencies are translated into U.S. dollar amounts on the respective dates of such transactions. The Fund does
not isolate that portion of the results of operations resulting from changes in foreign exchange rates on investments from
the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with the net realized
and unrealized gain or loss from investments in the Statement of Operations. Reported net realized foreign exchange
gains or losses arise from sales of foreign currencies, currency gains or losses realized between the trade and settlement
dates on securities transactions and the difference between the amounts of dividends, interest and foreign withholding
taxes recorded on the Fund’s books and the U.S. dollar equivalent of the amounts actually received or paid. Net unrealized
foreign exchange gains and losses arise from changes in the fair values of assets and liabilities, other than investments at
period end, resulting from changes in exchange rates.
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Use of Estimates: The preparation of financial statements in conformity with U.S. GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amounts of increases and decreases in net assets
from operations during the reporting period. Actual results could differ from those estimates.

Fair Value of Financial Instruments: The fair value of the Fund’s assets and liabilities which qualify as financial instruments
approximates the carrying amounts presented in the Statement of Assets and Liabilities. The Fund values its investments
in investment funds at fair value in accordance with FASB ASC 820, Fair Value Measurement (“ASC 820”). See Note 3 for
more information.

Short sales: The Fund may sell a security that it does not own in anticipation of a decline in the fair value of that security.
When the Fund sells a security short, it must borrow the security sold short and deliver it to a broker-deal through which
it made the short sale. A gain, limited to the price at which the Fund sold the security short, or a loss, unlimited in size will
be recognized upon the termination of a short sale. The Fund is also subject to the risk that it may be unable to reacquire
a security to terminate a short position except at a price substantially in excess of the last quoted price.

Class allocations: Income, common expenses and realized and unrealized gains and losses are calculated at the Fund
level and allocated monthly to each class of shares based on its respective percentage of adjusted net assets at the
beginning of the month.

3. PORTFOLIO VALUATION

The NAV of the Fund is calculated as of the close of business on the last business day of each calendar month, each date
that Units are offered or repurchased and at such other times as the Board shall determine (each, a “Valuation Date”). In
determining its NAV, the Fund values its investments as of the relevant Valuation Date. The NAV of the Fund equals, unless
otherwise noted, the value of the total assets of the Fund, less all of its liabilities, including accrued fees and expenses,
each determined as of the relevant Valuation Date. The NAVs of the Class A Units and Class | Units are calculated
separately based on the fees and expenses applicable to each class.

The 1940 Act provides that securities for which market quotations are “readily available” must be valued at market value,
and all other securities and other assets must be valued at “fair value” as determined in good faith by the Board. The
Board has approved procedures pursuant to which the Fund values its investments (the “Valuation Procedures”), which
memorialize the methods used for determining the value of the Fund’s portfolio securities, and the Adviser oversees the
valuation of the Fund'’s investments on behalf of the Fund. The Board has assigned to the Adviser general responsibility for
determining, in accordance with such procedures, the value of such investments, subject to the statutory obligations of the
Board under the 1940 Act. The Adviser has contracted the Sub-Adviser to manage the Fund’s investments. Investments
are valued in accordance with the Fund’s Valuation Procedures.

ASC 820 defines fair value as the value that the Fund would receive to sell an investment or pay to transfer a liability in a timely
transaction with an independent buyer in the principal market, or in the absence of a principal market, the most advantageous
market for the investment or liability. ASC 820 establishes a three-level hierarchy for fair value measurements based upon the
transparency of inputs to the valuation of an asset or liability. Inputs may be observable or unobservable and refer broadly to
the assumptions that market participants would use in pricing the asset or liability. Observable inputs reflect the assumptions
market participants would use in pricing the asset or liability based on market data obtained from sources independent of the
Fund. Unobservable inputs reflect the Fund’s own assumptions about the assumptions that market participants would use
in valuing the asset or liability developed based on the best information available in the circumstances. Each investment is
assigned a level based upon the observation of the inputs which are significant to the overall valuation.

The three-tier hierarchy of inputs is summarized below:

» Level 1 — unadjusted quoted prices in active markets for identical financial instruments that the reporting entity has
the ability to access at the measurement date.
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* Level 2 — inputs other than quoted prices included within Level 1 that are observable for the financial instrument,
either directly or indirectly. Level 2 inputs also include quoted prices for similar assets and liabilities in active
markets, and quoted prices for identical or similar assets and liabilities in markets that are not active.

* Level 3 — significant unobservable inputs for the financial instrument (including management’s own assumptions in
determining the fair value of investments).

Equity securities, including both long and short positions, are generally valued at the last composite close price on the Valuation
Date. If an equity trades on multiple exchanges, the security will be valued at the closing price from the U.S. exchange that
the security last traded on before or at the close of the Valuation Date. Publicly-traded foreign equity securities are valued at
the last trade price on the securities exchange or national securities market on which such securities primarily are traded (the
“primary market”) during regular trading hours on the Valuation Date. Such securities generally are categorized as Level 1
securities. If there are no such trades in the security on the Valuation Date, the security will be valued at the last bid (for long
positions) or last ask (for short positions). Debt securities will generally be valued, to the extent possible by an independent
pricing service who provides evaluated prices using a variety of inputs, models and assumptions. These securities will be
categorized as Level 2 securities. If there is no trade or bid/ask on the previous day, the security will be fair valued. Equity-
linked instruments, such as total return swaps, are valued based on the value of the underlying reference asset(s) and the
terms of the instrument (e.g., an interest rate) to approximate what the Fund would receive on a current termination of the
instrument. Such reference asset(s) are valued in accordance with the applicable provisions of the Valuation Procedures.
Such securities will generally be categorized as Level 2 securities.

The following table represents the inputs used to value the investments at fair value on the Statement of Assets and
Liabilities within the valuation hierarchy as of September 30, 2021:

Investments in Securities at Value Level 1 Level 2 Level 3 Total
COmMMON STOCKS oo $ 70,195,363 $ — $ — $ 70,195,363
Purchased Options .........ccccceeeveevie e 90,136 — — 90,136
TOTAL oo $ 70,285,499 ) — $ — $ 70,285,499
Other Financial Instruments Level 1 Level 2 Level 3 Total
Assets
Total Return Swap Contracts®@ ....................... $ — $ 2,397,759 $ — $ 2,397,759
Liabilities
Securities Sold Short
Common StoCKS .....oeveeeeiiiiiee e (24,186,383) — — (24,186,383)
Exchange Traded Funds ...........ccccceeienene (5,915,988) — — (5,915,988)
Total Return Swap Contracts®@ ....................... — (2,024,665) — (2,024,665)
TOTAL oo $ (30,102,371) $ 373,094 $ — $ (29,729,277)

@ Swap contracts are reported at their unrealized appreciation/(depreciation) at measurement date, which represents the change in the
contract’s value from trade date.

The Fund did not have any securities that used significant unobservable inputs (Level 3) in determining fair value, and there
were no transfers into or out of Level 3 during the period.
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The Fund is permitted to and also enters into various types of derivative contracts. In doing so, the Fund will employ
strategies in differing combinations to permit them to increase, decrease, or change the level or type of exposure to market
factors. Central to those strategies are features inherent to derivatives that make them more attractive for this purpose
than equity securities; they require little or no initial cash investment, they can focus exposure on only certain selected risk
factors and they may not require the ultimate receipt or delivery of the underlying security (or securities) to the contract. This
may allow the Fund to pursue its objective more quickly and efficiently than if it were to make direct purchases or sales of
securities capable of affecting a similar response to market factors.

The Fund’s use of derivatives can result in losses due to unanticipated changes in the overall market. In instances where
the Fund is using derivatives to decrease, or hedge, exposure to market risk factors for securities held by the Fund, there
are also risks that those derivatives may not perform as expected resulting in losses for the combined or hedged positions.

Derivatives have little or no initial cash investment relative to their market value exposure and therefore can produce
significant gains or losses in excess of their cost. This use of embedded leverage allows the Fund to increase its market
value exposure relative to its net assets and can substantially increase the volatility of the Fund’s performance.

Additional associated risks from investing in derivatives also exist and potentially could have significant effects on the
valuation of the derivative and the Fund. Typically, the associated risks are not the risks that the Fund is attempting to
increase or decrease exposure to, per its investment objectives, but are the additional risks from investing in derivatives.

These associated risks are liquidity risk, which is the risk that the Fund will not be able to sell the derivative in the open
market in a timely manner, and credit risk, which is the risk that the counterparty will not fulfill its obligation to the Fund.

Total Return Swap Contracts: Total return swap contracts are exposed to the market risk factor of the specific underlying
financial instrument or index. Total return swaps are less standard in structure than other types of swaps and can isolate
and/or include multiple types of market risk factors including equity risk, credit risk, and interest rate risk.

A total return swap is an agreement between counterparties to exchange periodic payments based on the value of asset
or non-asset references. Generally, upon entering into a total return swap no amount is recorded. Subsequent changes in
value are recorded in unrealized appreciation/depreciation on total return swaps at fair value on the Statement of Assets
and Liabilities, and net change in unrealized appreciation/depreciation on total return swap contracts on the Statement of
Operations. Gain or loss is realized on the termination date of the swap and is included in net realized gain/loss from total
return swap contracts on the Statement of Operations.

The Fund may enter into total return swaps on various equity securities or indexes to increase or decrease exposure to
equity risk. These equity risk related total return swaps require the Fund to pay or receive a floating reference interest rate,
and an amount equal to the opposite price movement of securities or an index (expressed as a percentage) multiplied by
the notional amount of the contract. Equity leg payments equal to the positive price movement of the same securities or
index (expressed as a percentage) multiplied by the notional amount of the contract and, in some cases, dividends paid on
the securities. Reference leg payments equal a floating reference interest rate and an amount equal to the negative price
movement of the same securities or index (expressed as a percentage) multiplied by the notional amount of the contract.

The Fund may enter into total return swaps to increase or decrease exposure to the credit risk of various indexes or basket
of securities. These credit risk related total return swaps require the Fund to make or receive payments to or from the
counterparty based on the movement of credit spreads on the related indexes or securities.

For the period from November 2, 2020 (commencement of operations) to September 30, 2021, the Fund had ending
monthly average notional amounts of $1,357,657 on total return swaps which are either long or short the reference asset.
Open total return swap contracts at September 30, 2021 are listed in the Schedule of Investments.
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Purchased Options: The Fund may purchase put and call options to seek an increase in total return. Purchased call and
put options entitle the Fund to buy and sell a specified number of shares or units of a particular security, currency or index at
a specified price at a specific date or within a specific period of time. Upon the purchase of a call or put option, the premium
paid by the Fund is included on the Statement of Assets and Liabilities as an investment. All premiums are marked-to-
market daily, and any unrealized appreciation or depreciation is recorded on the Fund’s Statement of Operations. As the
purchaser of an index option, the Fund has the right to receive a cash payment equal to any depreciation in the value of the
index below the strike price of the option (in the case of a put) or equal to any appreciation in the value of the index over
the strike price of the option (in the case of a call) as of the valuation date of the option. Premiums paid for purchased call
and put options which have expired are treated as realized losses on investments on the Statement of Operations. Upon
the exercise or closing of a purchased put option, the premium is offset against the proceeds on the sale of the underlying
security or financial instrument in order to determine the realized gain or loss on investments. Upon the exercise or closing
of a purchased call option, the premium is added to the cost of the security or financial instrument. The risk associated with
purchasing options is limited to the premium originally paid. The average market value of purchased options contracts open
during the period ended September 30, 2021, was $8,194. Open purchased options at September 30, 2021, are listed in
the Schedule of Investments.

The valuation of derivative instruments by risk exposure as reported within the Statement of Assets and Liabilities at
September 30, 2021 was as follows:

Statement of Assets and Statement of Assets and

Risk Exposure Liabilities Location Fair Value Liabilities Location Fair Value
Assets: Liabilities:
Foreign Exchange Rate Unrealized appreciation Unrealized depreciation

Risk (Forward Foreign on forward foreign on forward foreign

Currency Contracts) currency contracts $ — currency contracts $ —
Market and Credit Risk Included in Investments, at Included in Investments, at

(Purchased Options) value, on the Statement value, on the Statement

of Assets and Liabilities. 90,136 of Assets and Liabilities. —

Market and Credit Unrealized appreciation

Risk (Total Return on total return Unrealized depreciation on

Swap Contracts) swap contracts 2,397,759 total return swap contracts 2,024,665
Total $ 2,487,895 $ 2,024,665
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For the period from November 2, 2020 (commencement of operations) to September 30, 2021, the effect of derivative
instruments on the Statement of Operations were as follows:

Statement of

Realized Gain/

Change in
Unrealized
Appreciation/
(Depreciation)
on Derivatives

Operations Statement of Cash (Loss) on Statement of Recognized in
Risk Exposure Location Flows Location Derivatives = Operations Location Income
Foreign Exchange Change in unrealized
Rate Risk Net realized gain/  Net realized gain appreciation/
(Forward Foreign  (loss) on forward on forward (depreciation) on
Currency foreign currency foreign currency forward foreign
Contracts) contracts contracts $ 35,564 currency contracts $ —
Included in change
in net unrealized
Market and Credit  Net realized Proceeds from appreciation
Risk (Purchased gain/(loss) on sale of option (depreciation) on
Options) Investments contracts 89,020 Investments 24,836
Change in unrealized
Market and Credit  Net realized gain/  Net realized gain appreciation/
Risk (Total Return  (loss) on total on total return (depreciation) on
Swap Contracts) return swaps swap contracts 616,613 total return swaps 373,094
Total $ 741,197 $ 397,930

Offsetting Arrangements: Certain derivative contracts are executed under standardized netting agreements. A derivative netting
arrangement creates an enforceable right of set-off that becomes effective, and affects the realization of settlement on individual
assets, liabilities and collateral amounts, only following a specified event of default or early termination. Default events may
include the failure to make payments or deliver securities timely, material adverse changes in financial condition or insolvency, the
breach of minimum regulatory capital requirements, or loss of license, charter or other legal authorization necessary to perform
under the contract. These agreements mitigate counterparty credit risk by providing for a single net settlement with a counterparty
of all financial transactions covered by the agreement in an event of default as defined under such agreement.
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The following table presents derivative financial instruments that are subject to enforceable netting arrangements, collateral
arrangements or other similar agreements as of September 30, 2021:

Offsetting of Derivative Assets

Gross Amounts Not Offset in the Statement of
Assets and Liabilities

Gross Amounts Net Amounts
Offset in the Presented in Financial
Gross Amounts Statement of the Statements Instruments
of Recognized Assets and  of Assets and Available for Cash Collateral Net Amount

Counterparty Assets Liabilities Liabilities Offset Received* Receivable
Total Return
Swap
Contracts ..... Morgan Stanley $ 2,259,440 $ - $ 2259440 $ (1,970,369) $ - 9 289,071
Goldman Sachs 138,319 - 138,319 (54,296) - 84,023
TOTAL ............. $ 2,397,759 $ - $ 2397,759 $ (2,024,665) $ - 373,094

Offsetting of Derivative Liabilities

Gross Amounts Not Offset in the Statement of
Assets and Liabilities

Gross Amounts Net Amounts
Offset in the Presented in Financial
Gross Amounts Statement of the Statements Instruments
of Recognized  Assets and of Assets and  Available for Cash Collateral Net Amount

Counterparty Liabilities Liabilities Liabilities Offset Pledged* Receivable
Total Return
Swap
Contracts ..... Morgan Stanley $ (1,970,369) $ - $ (1,970,369) $ (1,970,369) $ - 3 -
Goldman Sachs (54,296) - (54,296) (54,296) - -
TOTAL ............. $ (2,024,665 $ — $ (2,024,665) $ (2,024,665) $ - $ -

* These amounts are limited to the derivative asset/liability balance and, accordingly, do not include excess collateral pledged or received.

5. RELATED PARTY TRANSACTIONS AND OTHER

As of September 30, 2021, the Fund had no investments that were related parties.

The Adviser provides investment advisory services to the Fund pursuant to an investment advisory agreement (the
“Agreement”). Pursuant to the Agreement, the Fund pays the Adviser a fee (the “Management Fee”) computed and
payable monthly in arrears, at the annual rate of 1.25% of the Fund’'s net asset value. The Sub-Adviser provides sub-
advisory services to the Fund pursuant to a Sub-Advisory agreement among the Sub-Adviser and Adviser and the Fund.
In consideration of the sub-advisory services provided to the Fund by the Sub-Adviser, the Adviser pays the Sub-Adviser,
out of the Management Fee, a fee computed and payable monthly in arrears, at the annual rate of 0.75% of the Fund’s net
asset value (the “Sub-Advisory Fee”). For purposes of determining the Management Fee payable to the Adviser and the
Sub-Advisory Fee payable to the Sub-Adviser for any month, “net asset value” means the total value of all assets of the
Fund as of the end of such month, less an amount equal to all accrued debts, liabilities and obligations of the Fund as of
such date, and calculated before giving effect to any repurchase of Units on such date and before any reduction for any
fees (including the Distribution and Servicing Fee and the Incentive Fee (defined below)) and expenses of the Fund. The
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Management Fee and Sub-Advisory Fee are prorated for any period of less than a month based on the number of days in
such period. During the period from November 2, 2020 (commencement of operations) to September 30, 2021, the Adviser
earned $719,766 of Management Fee which is included in the Statement of Operations.

Additionally, pursuant to the Sub-Advisory Agreement, the Fund will pay the Sub-Adviser an incentive fee, calculated as
20% of the amount by which the Fund’s net profits attributable to each class of Units for all performance periods ending
within or coterminous with the close of such fiscal year exceed the balance of the loss carryforward account maintained in
respect of such class, without duplication for any incentive fee paid by the Fund in respect of such class during such fiscal
year. The Fund also pays the Sub-Adviser the Incentive Fee in the event that a performance period ends in connection with
the repurchase of Units by the Fund or a dividend or other distribution payable by the Fund, in each case on the date as of
which the Fund’s NAV attributable to any class is calculated for such purpose; provided that only that portion of the Incentive
Fee that is attributable to (i) the Units being repurchased (not taking into account any proceeds from any contemporaneous
issuance of Units, by reinvestment of dividends and other distributions or otherwise), or (ii) the dividend or other distribution
being paid by the Fund and not being reinvested in Units of the Fund, is paid to the Sub-Adviser for such performance
period. The Incentive Fee, if any, is calculated and accrued on each date that the Fund calculates its NAV.

“Performance period” means each 12-month period ending as of the Fund’s fiscal year-end (or, for the first fiscal year of the
Fund, the period from the commencement of the Fund’s operations through the end of the Fund’s first fiscal year; or such
other period ending as of the Fund’s fiscal year-end in the event the Fund’s fiscal year is changed); provided that the period
of time from the prior performance period-end (or commencement of the Fund, as the case may be) through the valuation
date of (i) a repurchase offer and (ii) a dividend or other distribution also constitutes a performance period. The Incentive
Fee is payable for a performance period only if and to the extent that the Fund’s loss carryforward account has a balance
of zero. The loss carryforward account is a memorandum account with respect to each class that had an initial balance of
zero upon commencement of the class’s operations and, thereafter, is credited as of the end of each performance period
with the amount of any net loss of the Fund attributable to such class for that performance period, and is debited with the
amount of any net profits of the Fund attributable to such class for that performance period, as applicable. This is known
as a “high water mark.” During the period from November 2, 2020 (commencement of operations) to September 30, 2021,
the Sub-Adviser earned $239,211 of Incentive Fee for Class |.

Unless otherwise voluntarily or contractually assumed by the Adviser or another party, the Fund bears all expenses incurred
in its business, including, but not limited to, the following: all costs and expenses related to investment transactions and
positions for the Fund’s account; legal fees; accounting, auditing and tax preparation fees; recordkeeping and custodial
fees; costs of computing the Fund’'s NAV; fees for data and software providers; research expenses; costs of insurance;
registration expenses; certain offering costs; expenses of meetings of investors; directors’ fees; all costs with respect to
communications to investors; transfer taxes and taxes withheld on non-U.S. dividends; interest and commitment fees on
loans and debit balances; and other types of expenses as may be approved from time to time by the Board.

The Adviser has contractually agreed to limit the amount of specified expenses to an annual rate of 0.60% of the Fund’s
net asset value. “Specified expenses” means all expenses incurred by the Fund, except for the management fees and
incentive fees paid to the Adviser and Sub-Adviser, distribution or servicing fees, brokerage costs, certain transaction-
related expenses, including those incurred in connection with short sales, interest expense and fees and expenses on credit
facilities, taxes and extraordinary expenses. Any waiver or reimbursement is subject to repayment by the Fund within three
years following the fiscal year in which the expenses occurred if the Fund is able to make the repayment without exceeding
its current expense limitation. During the period from November 2, 2020 (commencement of operations) to September 30,
2021, the Adviser reimbursed $818,844 to the Fund.

The Adviser and Sub-Adviser (together the “Advisers”) have entered into an “Expense Limitation and Reimbursement
Agreement” with the Fund for a one-year term beginning on the initial Closing Date and ending on the one year anniversary
thereof to limit the amount of “Specified Expenses” borne by the Fund to an amount not to exceed 0.60% per annum of the
Fund’s net assets (i.e., the Expense Cap). Specified Expenses means all expenses incurred by the Fund, except for: (i) the
Management Fee; (ii) the Incentive Fee; (iii) any distribution or servicing fee paid with respect to certain classes of Units,
including the Distribution and Servicing Fee; (iv) brokerage costs; (v) certain transaction-related expenses, including those
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5. RELATED PARTY TRANSACTIONS AND OTHER (continued)

incurred in connection with effecting short sales; (vi) interest payments; (vii) fees and expenses incurred in connection
with a credit facility, if any, obtained by the Fund; (viii) taxes; and (ix) extraordinary expenses (as determined in the sole
discretion of the Adviser). To the extent that Specified Expenses for a month exceed the Expense Cap, the Advisers will
reimburse the Fund for expenses to the extent necessary to eliminate such excess. To the extent that the Advisers bear
Specified Expenses, they are permitted to receive reimbursement for any expense amounts previously paid or borne by the
Advisers, for a period not to exceed three years from the date on which such expenses were paid or borne by the Advisers,
even if such reimbursement occurs after the term of the Expense Limitation and Reimbursement Agreement, provided that
the Specified Expenses have fallen to a level below, and the reimbursement amount does not raise the level of Specified
Expenses in the month the reimbursement is being made to a level that exceeds, the Expense Cap in place at the time
such amounts were borne by the Advisers and the expense limitation in place at the time of the reimbursement, if any. At
September 30, 2021, the amount of these potentially recoverable expenses was $1,138,046, and is included in the Payable
to Adviser in the Statement of Assets and Liabilities.

The Adviser may recapture all or a portion of this amount prior to September, of the fiscal years stated below:

202 e e e et R e R e R e Re e e eRe e Re et e e ereeae e e e naeere e e nesreeneas $ 109,695
2024 ..o e $ 1,028,351
TOUAL . e e $ 1,138,046

Each Independent Director, receives an annual retainer of $15,000 (prorated for partial years) plus a fee of $1,000 for each
meeting attended and $500 for each meeting by phone. The Board Chair, Audit Committee Chair, Nominating Committee
Chair and Contracts Review Committee Chair each receive an additional $2,000 annual retainer. All members of the Board
are reimbursed for their reasonable out-of-pocket expenses. Total amounts expensed by the Fund related to Independent
Directors for the period from November 2, 2020 (commencement of operations) to September 30, 2021 was $80,334, which
is included in Directors’ and Officer Fees in the Statement of Operations.

During the period from November 2, 2020 (commencement of operations) to September 30, 2021, the Fund incurred a
portion of the annual compensation of the Fund’s Chief Compliance Officer in the amount of $5,166, which is included in
Directors’ and Officer Fees in the Statement of Operations.

Certain officers and the interested director of the Fund are also Officers of the Adviser, and are registered representatives
of Foreside Fund Services, LLC.

6. ADMINISTRATION AND CUSTODIAN FEES

SS&C Technologies and its affiliates DST Asset Manager Solutions, Inc. and ALPS Fund Services, Inc. serve as administrator
(the “Administrator’) to the Fund and provides certain accounting, administrative, record keeping and investor related
services. For their services, the Fund pays an annual fee to the Administrator based upon average net assets, subject to
certain minimums. For the period from November 2, 2020 (commencement of operations) to September 30, 2021, the total
administration fees were $122,043 which is included in Accounting and administration fees in the Statement of Operations.

The Bank of New York Mellon serves as the custodian of the Fund’s assets, and may maintain custody of the Fund’s
assets with domestic and foreign sub-custodians. For the period from November 2, 2020 (commencement of operations) to
September 30, 2021, the total custodian fees were $66,523 which is included in Custody fees in the Statement of Operations.
7. INVESTMENTS

For the period from November 2, 2020 (commencement of operations) to September 30, 2021, purchases and sales of
investments, other than short sales, and short-term obligations, amounted to $100,970,015 and $35,555,459, respectively.
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8. REPURCHASE OF UNITS

No investor or other person holding Units acquired from an investor has the right to require the Fund to redeem any
Units. To provide a limited degree of liquidity to investors, the Fund may, from time to time, offer to repurchase Units
pursuant to written tenders by investors. Repurchases will be made at such times, in such amount and on such terms
as may be determined by the Board, in its sole discretion. In determining whether the Fund should offer to repurchase
Units, the Board will consider the recommendations of the Adviser as to the timing of such an offer, as well as a variety
of operational, business and economic factors. The Adviser anticipates that it will recommend to the Board that the Fund
offer to repurchase Units from investors on a quarterly basis, with such repurchases to occur as of the last day of March,
June, September and December (or, if any such date is not a business day, on the immediately preceding business day).
The Adviser also expects that, generally, it will recommend to the Board that each repurchase offer should apply to 25% of
the net assets of the Fund. In certain circumstances, however, the Board may determine not to conduct a repurchase offer,
or to conduct a repurchase offer of more or less than 25% of the Fund’s net assets. Each repurchase offer will generally
commence approximately 85 days prior to the applicable repurchase date.

9. INDEMNIFICATION

Under the Fund’s organizational documents, its Officers and Directors are indemnified against certain liabilities arising
out of the performance of their duties to the Fund. In addition, in the ordinary course of business, the Fund may enter
into contracts or agreements that contain indemnification or warranties. The Fund’s maximum exposure under these
arrangements is unknown, as this would involve future claims that may be made against the Fund that have not yet
occurred. However, based on experience, the Fund expects the risk of loss to be remote.

10. IMPACTS OF COVID-19

The pandemic related to the global spread of novel coronavirus disease (COVID-19), which was first detected in December
2019, has resulted in significant disruptions to global business activity and the global economy, as well as the economies
of individual countries, the financial performance of individual companies and sectors, and the securities and commaodities
markets in general. This pandemic has resulted in substantial market volatility and may continue to impact the Fund’s
performance going forward.

11. SUBSEQUENT EVENTS

On October 21, 2021, Central Park Group, LLC, the parent company of the Adviser, entered into a purchase agreement
with Macquarie Management Holdings, Inc. (“Macquarie”) pursuant to which Macquarie has agreed to acquire Central
Park Group, subject to the satisfaction or appropriate waiver of certain customary closing conditions (the “Transaction”).
If the Transaction is consummated, Central Park Group would become a wholly-owned subsidiary of Macquarie, which is
an indirect wholly-owned subsidiary of Macquarie Group Limited (“Macquarie Group”), a publicly-listed (ASX: MQG) global
financial services group organized under the laws of Australia.

The Fund will continue to be managed by the same investment personnel who currently are employed by the Adviser
following the Transaction.

The Adviser and the Sub-Adviser have agreed to extend the Expense Limitation and Reimbursement Agreement with the
Fund until February 1, 2023.
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Proxy Voting

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio
securities and information regarding how the Fund voted proxies relating to portfolio securities for the period from the
Fund’'s commencement through June 30 are available without charge, upon request, by calling (collect) 1-212-317-9200
and on the SEC’s website at http://www.sec.gov.

The Fund’s Form N-PX filing is available: (i) without charge, upon request, by calling the Fund (collect) at 1-212-317-9200
or (ii) by visiting the SEC’s website at http://www.sec.gov.

Availability of Quarterly Portfolio Schedules

Disclosure of Portfolio Holdings: The Fund files its complete schedule of portfolio holdings with the Securities and Exchange
Commission (the “SEC”) no more than 60 days after the Fund’s first and third fiscal quarters of each fiscal year on Form
N-PORT. For the Fund, this would be for the fiscal quarters ending December 31 and June 30. The Fund’'s Form N-PORT
filings can be found free of charge on the SEC’s website at http://www.sec.gov.

Management Discussion of Fund Performance

How did the Fund perform?

For the period from November 2, 2020 (Commencement of Operations) through September 30, 2021, CPG Cooper Square
International Equity, LLC (the “Fund”) returned 5.97% for Class A and 6.81% for Class |, underperforming both the HFRI
Equity Hedge (Total) Index and MSCI ACWI ex-US Index, which returned 27.07% and 26.64%, respectively, over the same
period. The Fund’s net asset value per share as of September 30, 2021 was $15.90 for Class A and $21.36 for Class |
versus $15.00 and $20.00, respectively, on November 2, 2020.

What is the Fund’s investment approach?

The Fund’s investment objective is to seek to achieve maximum total return. The Fund seeks to achieve its investment
objective by investing primarily in equity securities of non-U.S.-domiciled issuers, including those domiciled in emerging
markets. Under normal circumstances, the Fund invests at least 80% of its net assets, plus any borrowings for investment
purposes, in equity securities. For purposes of the Fund’s investment program, “equity securities” means common and
preferred stocks (including investments in initial public offerings or “IPOs”), convertible securities, warrants and rights. The
Fund may invest in equity securities without restriction as to market capitalization.

The Sub-Adviser’s approach involves taking long and short positions in equity securities—namely, investing long on the
basis of extensive research and fundamental analysis, and seeking to take opportunistic advantage of market inefficiencies
by selling other securities short. The majority of the Fund’s long exposure will be in growth companies with high returns on
capital and high barriers to competition that the Sub-Adviser believes are trading at a discount to their intrinsic value. The
Sub-Adviser invests in a majority of these companies with an expectation of a multi-year holding period. The Fund’s long
exposure also will include investments in more opportunistic situations that may be held for a multi-quarter, rather than
multi-year, time frame. In the short portfolio, the Sub-Adviser will attempt to identify companies that are exposed to ongoing
competitive pressures with poor returns on capital and deteriorating fundamentals. The short positions generally are not
selected as direct hedges to the long positions. Under extraordinary circumstances, the Fund may acquire substantial
stakes in public companies; however, the Fund generally will not invest more than 10% of its net asset value (measured
at the time of purchase) in the voting securities of any one investment. The Sub-Adviser may seek to obtain exposure to
particular issuers or securities through derivative transactions, including, without limitation, swaps (including total return
swaps), contracts for differences (“CFDs”), options and other types of derivative arrangements for investment or hedging
purposes.
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What influenced the Fund’s performance?
(11/2/20 — 12/31/20)

For the two months since the Fund’s November 2 commencement of operations through December 31, 2020, the Fund
returned 8.7% and 8.8% net (Class A and Class |, respectively) with an average net exposure of 65%. Over the same
period, the HFRI Equity Hedge Index returned 14.1% and the MSCI ACWI ex US Index returned 19.6%.

Vaccine approvals, coupled with further fiscal stimulus, drove the MSCI ACWI Index up 19.6% during November and
December, one of the strongest performances on record. Given its 65% average net exposure over this time period, the
strategy underperformed on a relative basis.

In November and December, the Fund’s top three contributors were long positions, Melrose, Edenred, and AlA. The Fund’s
top three detractors were Alibaba, Pearson, and Wacker Chemie AG.

(1/1/21 - 3/31/21)

For the first quarter ended March 31, 2021, the Fund returned -3.4% and -3.0% net (Class A and Class |, respectively)
with an average net exposure of 74%. Over the same period, the HFRI Equity Hedge Index returned 6.8% and the MSCI
ACWI ex US Index returned 3.5%.

Global capital markets in the first quarter were overwhelmingly driven by a single macro theme: reflation in the US.
Reflation is inflation that delivers above-trend growth without adverse consequences. It occurs rarely and briefly during
that “Goldilocks” moment when an economy is exiting a recession with excess capacity, such that fiscal and/or monetary
policy can successfully stimulate growth without igniting inflation of the malicious kind. This latest incarnation was made
possible by the coincidental timing of vaccine approval and the US presidential election, and then turbocharged in January
when the Georgia Senate runoff elections effectively handed the keys of the Treasury to the Biden administration. There
are a number of similarities between the markets of the last six months and those of mid-to-late 2009 following the Global
Financial Crisis. Then, as now, unprecedented fiscal stimulus prompted equities to discount a strong recovery. In both
instances, commodities soared, US long bond yields rose by over 130 bps and deflation gave way to inflation with US
CPI recovering to above 2%. Reflation disproportionately benefits the weakest, most economically sensitive and most
indebted companies. As a result, stocks in the first quarter of 2021 also repeated the pattern of 2009: Financials, Energy,
Materials and Industrials roared ahead, while defensive sectors lagged. Higher-quality companies whose earnings power
is more structural than cyclical (and, therefore, whose valuations are more vulnerable to rising bond yields) generally
underperformed as well. Finally, the improvement in US prospects drove a steepening of the US yield curve, strengthening
the US dollar.

In the first quarter, the Fund’s top three contributors were long positions, Prudential PLC, ASML Holding, and CRH. The
Fund’s top three detractors were Edenred, Pearson, and Nantex Industry.

(4/1/21 — 6/30/21)

For the second quarter ended June 30, 2021, the Fund returned 2.6% net (Class A and Class |) with an average net
exposure of 77%. Over the same period, the HFRI Equity Hedge Index returned 4.8% and the MSCI ACWI ex US
Index returned 5.5%. For the six months ended June 30, 2021, the Fund returned -0.9% and -0.5% net (class A and |,
respectively), versus 12.0% for the HFRI Equity Hedge Index and 9.2% for the MSCI ACWI ex US Index.

After a first quarter when global markets were overwhelmingly driven by the rush to discount a roaring US economic
recovery, there were welcome signs of a nascent return to normality in the second quarter with long-term fundamentals
starting to reassert themselves over cyclical momentum. The relentless ascent of most commodities to well above pre-
pandemic levels either paused or reversed with oil being the only outlier (though it too weakened in July as OPEC supply
disagreements were resolved). Low-quality cyclicals such as Banks, Materials and Industrials, which had enjoyed the most
dramatic upgrades to short-term earnings estimates, began to fade while the quarter’s strongest-performing sector was the
one with the least economic sensitivity of all: Healthcare.
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In the US, “red hot” economic data and a surge in core CPI to 3.8% (the highest level since 1992, followed by another
increase to 4.5% announced in July) ignited fears of sustained inflation. The Federal Reserve responded on June 16th
by finally removing its blanket assurance of policy support, suggesting that interest rates may rise sooner and more
dramatically than its previous projections and serving notice that it was actively discussing when to begin tapering its $120
billion monthly asset purchases. As so often seems to be the case, bond markets apparently saw the Fed’s move coming,
judged its anti-inflation credentials to be credible and responded by flattening the US Treasury yield curve in the second
quarter: The spread between the two- and 10-year yield narrowed by 36 bps with the two-year yield rising 9 bps to 0.25%
and the 10-year yield retracing a third of its first quarter gain by declining 27 bps to 1.47%. Treasury-derived five-year
inflation expectations declined by 27 bps from its May peak to end the quarter at 2.50%.

International equities continued to lag the US in the second quarter with regional performance still largely following the
trend in 2021 earnings revisions; nevertheless, their initial reaction to the Fed’s June 16th policy shift was encouraging.
Chairman Powell's language was softer and more reassuring than Bernanke’s in 2013 (when he triggered the “Taper
Tantrum,” which took -11% off the MSCI ACWI ex US Index), but the message was still clear. The prospect of US interest
rate increases caused the USD to gain 2.1% on a trade-weighted basis through the end of the quarter. However, non-US
equities showed notable resilience, and the MSCI ACWI ex US Index’s -2.0% decline through June 30th was largely a
function of USD strength. As the focus shifts to 2022, the Sub-Adviser expects global growth momentum to decouple with
US GDP starting to decelerate towards its trend rate (which the Fed sees as approximately 2%), the European Union (EU)
accelerating ahead of the US and China settling back to a range of 5%-6%. Assuming equities follow fundamentals, this
should result in international outperformance, led by Europe. The Fund continued to add exposure to the UK and Europe
(excluding Switzerland), such that their combined percentage of overall net exposure increased slightly during the second
quarter from 44% to 45%.

In the second quarter, the Fund’s top three contributors were long positions, PerkinElmer, SAP, and Edenred. The Fund’s
top three detractors were a Consumer Discretionary Short, Prudential PLC, and an Industrial Short.

(7/1/21 — 9/30/21)

For the third quarter ended September 30, 2021, the Fund returned -1.6% and -1.4% net for Class A and Class |,
respectively, with an average net exposure of 78%. Over the same period, the HFRI Equity Hedge Index returned -0.9%
and the MSCI ACWI ex US Index returned -3.0% respectively. For the nine months ended September 30, 2021, the Fund
returned -2.52% and -1.85% net (class A and | respectively), versus +5.9% MSCI ACWI ex US Index and 11.0% HFRI
Equity Hedge Index return for the period.

The MSCI ACWI ex US Index posted its first quarterly decline since the big selloff of Q1 2020 when the seismic impact of
COVID was first understood by global economies. China led international markets lower during the quarter, with the MSCI
China Index falling -18% during the quarter, finishing -31% below its February peak. The Chinese government continued
pressing regulations on big technology companies while a pronounced erosion in the property sector, and fears of slower
growth in the region, all contributed to the decline.

Concurrently, Brent Oil and the broader Bloomberg commodity index spiked +5% and +7%, respectively, as investors
fretted that inflation might be more durable than first expected. Adding to the late quarter unease, the US Federal Reserve
signaled an imminent tapering of government bond purchases.

Amid these cross currents, the Sub-Adviser is seeing attractive opportunities on both sides of the book. While the MSCI
ACWI ex US Index was finishing near its all-time high, almost three-quarters of the companies in the index fell more than
-10% below their YTD highs. Higher quality, durable growth businesses that the Fund favors have underperformed lower
quality reflation beneficiaries (i.e., banks, energy & cyclical companies) throughout the year. The Sub-Adviser continued to
seize compelling opportunities at exceptional valuations, with the discount to fair value in the Fund’s long book rising from
22% to 32%, nearing the high end of the strategy’s historical range.

The Fund’s short portfolio was negatively impacted by continuing supply chain disruptions and the emergence of the
Covid Delta variant, both of which allowed many holdings to continue overearning and outperforming, leaving some of
them trading at peak multiples on, what we believe, will be peak earnings. In hindsight, we underestimated the degree and

33



CPG Cooper Square International Equity, LLC

Other Information (Unaudited) (Continued)
September 30, 2021

duration of covid-induced disruption, which is reflected in our negative short alpha year to date. The Fund continues to
hold many of these positions on an expectation of an imminent decline earnings power and are encouraged by progressive
improvement in the Fund’s monthly short alpha from August through October, where the Fund’s finished with positive short
alpha for the month.

In the third quarter, the Fund’s top three contributors were long positions, Alcon, CTS Eventim and NOF Corporation. The
Fund’s top three detractors were Clarivate, Fidelity National Information Systems and Alibaba Group.

The information contained in this Discussion of Fund Performance reflects the views of the Adviser and/or Sub-Adviser
or their respective affiliates and sources it believes are reliable as of the date of this publication. Neither the Adviser nor
Sub-Adviser makes any representations or warranties concerning the accuracy of any data. There is no guarantee that
any projection, forecast or opinion in this material will be realized. Past performance does not guarantee future results. The
views expressed herein may change at any time after the date of this publication. This Discussion of Fund Performance
is for informational purposes only and does not constitute investment advice. This information should not be construed as
sales or marketing material or an offer or solicitation for the purchase or sale of any security, financial instrument, product
or service.

Performance lllustration

Performance lllustration: Comparison of the Change in Value of a $50,000
Investment in the Fund and Indices
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ClIasS A ..o NA NA NA 5.97%
Class | oo NA NA NA 6.79%
MSCIACWI ex-US .....coiiiiiiiieeeee NA NA NA 26.64%
HFRI Equity Hedge (Total) Index .................... NA NA NA 27.07%

The performance illustration above assumes the reinvestment of all dividend and capital gain distributions, if any, and
represents past performance, which is not a guarantee of future results. The returns shown do not reflect taxes that an
investor would pay on Fund distributions or on the redemption of Fund units. The investment return and principal value of an
investment will fluctuate and, therefore, an investor’s units, if redeemed, may be worth more or less than their original cost.

Fund returns are estimated, unaudited, and presented net of annual: management fee (1.25%), expenses (capped at
0.60%), incentive fee (20%) and, for Class A, an annual distribution/servicing fee (0.75%). Returns do not account for
an upfront placement fee which, if charged, would reduce returns. Fund returns are reflect an operating expense cap
from the Fund’s inception. If the cap were not in place, returns would be lower. Past returns may have been generated
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during positive market conditions and should not be expected in the future. Indices are included to show general trend in
markets and not intended to imply that past performance was comparable to indices either in composition or risk. See the
information below regarding the indices presented.

HFRI Equity Hedge Index: Investment Managers who maintain positions both long and short in primarily equity and equity
derivative securities. A wide variety of investment processes can be employed to arrive at an investment decision, including
both quantitative and fundamental techniques; strategies can be broadly diversified or narrowly focused on specific sectors
and can range broadly in terms of levels of net exposure, leverage employed, holding period, concentrations of market
capitalizations and valuation ranges of typical portfolios. Managers would typically maintain at least 50% exposure to, and
may in some cases be entirely invested in, equities, both long & short.

MSCI ACWI ex US: Captures large and mid-cap representation across 23 developed markets and 24 emerging markets
countries. With 2,787 constituents, the index covers approximately 85% of the global investable equity opportunity set.
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Board members of the Fund, together with information as to their positions with the Fund, principal occupations and other
board memberships for the past five years, are shown below.

Four of the Directors are not “interested persons” (as defined in the Investment Company Act) of the Fund (collectively, the
“Independent Directors”).

The Fund’s statement of Additional Information includes additional information about Directors of the Fund and is available,
without charge, upon calling the Fund at 212-317-9200.

Other
Term of Number of Directorships/
Office Portfolios Trusteeships
and in Fund Held by Director
Length Complex Outside Fund
Name, Age, Address and of Time Principal Occupation(s) Overseen = Complex During
Position(s) with Fund Served During Past 5 Years by Director Past 5 Years
INDEPENDENT DIRECTORS
Joan Shapiro Green (77) Term - Board Director (2014-present); Executive 9 None
c/o Central Park Group, LLC Indefinite  Director of National Council of Jewish
500 Fifth Avenue, 31st Floor  Length Women New York (2007-2014) ; Executive
New York, NY 10110 - Since Director of New York Society of Securities
Chair Inception  Analysts (2004-2006)
Kristen M. Leopold (54) Term - Independent Consultant to Hedge Funds 9 Blackstone Alternative
c/o Central Park Group, LLC  Indefinite (2007 - present); Chief Financial Officer Alpha Fund;
500 Fifth Avenue, 31st Floor  Length of Weston Capital Management, LLC Blackstone Alternative
New York, NY 10110 - Since (investment managers) (1997-2006) Alpha Fund II;
Director Inception Blackstone Alternative
Alpha Master Fund;
Blackstone Alternative
Multi-Manager Fund;
Blackstone Alternative
Multi-Strategy Fund
Janet L. Schinderman (70) Term - Self-Employed Educational Consultant since 9 Advantage Advisers
c/o Central Park Group, LLC  Indefinite ~ 2006; Associate Dean for Special Projects Xanthus Fund, L.L.C.
500 Fifth Avenue, 31st Floor  Length and Secretary to the Board of Overseers,
New York, NY 10110 - Since Columbia Business School of Columbia
Director Inception  University (1990-2006)
Sharon J, Weinberg (62) Term - Owner, the Chatham Bookstore (March 9 None

c/o Central Park Group, LLC  Indefinite 2021 — present); Co-Founder, Blue Leaf

500 Fifth Avenue, 31st Floor  Length Ventures (2018-present) Managing

New York, NY 10110 - Since Director, New York Ventures, Empire State

Director Inception  Development (2016- 2018); Managing
Director, JPMorgan Asset Management
(2000 - 2015); Vice President, JPMorgan
Investment Management (1996 - 2000);
Associate, Willkie Farr & Gallagher LLP
(1984 - 1996)

36



CPG Cooper Square International Equity, LLC

Fund Management (Unaudited) (Continued)
September 30, 2021

Other
Term of Number of Directorships/
Office Portfolios Trusteeships
and in Fund Held by Director
Length Complex Outside Fund
Name, Age, Address and of Time Principal Occupation(s) Overseen = Complex During
Position(s) with Fund Served During Past 5 Years by Director Past 5 Years
INTERESTED DIRECTOR
Mitchell A. Tanzman (62) Term - Co-Chief Executive Officer and Co-Chief 9 None

c/o Central Park Group, LLC  Indefinite Investment Officer of Central Park Group,
500 Fifth Avenue, 31st Floor  Length LLC since 2006

New York, NY 10110 - Since

Director and Principal Inception

Executive Officer

OFFICER(S) WHO ARE NOT DIRECTORS

Michael Mascis (54) Term - Chief Financial Officer of Central Park N/A N/A
c/o Central Park Group, LLC  Indefinite  Group, LLC since 2006
500 Fifth Avenue, 31st Floor  Length

New York, NY 10110 - Since
Principal Accounting Officer Inception
Seth L. Pearlstein (55) Term - Chief Compliance Officer of Central Park N/A N/A

c/o Central Park Group, LLC  Indefinite ~ Group, LLC since 2015
500 Fifth Avenue, 31st Floor  Length

New York, NY 10110 - Since
Chief Compliance Officer Inception
Gregory Brousseau (66) Term - Co-Chief Executive Officer and Co-Chief N/A N/A

c/o Central Park Group, LLC  Indefinite Investment Officer of Central Park Group,
500 Fifth Avenue, 31st Floor  Length LLC since 2006

New York, NY 10110 - Since
Vice President Inception
Ruth Goodstein (61) Term - Chief Operating Officer of Central Park N/A N/A

c/o Central Park Group, LLC  Indefinite ~ Group, LLC since 2006
500 Fifth Avenue, 31st Floor  Length

New York, NY 10110 - Since

Vice President Inception

37






	TABLE OF CONTENTS
	Report of Independent Registered Public Accounting Firm
	Schedule of Investments
	Statement of Assets and Liabilities
	Statement of Operations
	Statement of Changes in Net Assets
	Statement of Cash Flows
	Financial Highlights
	Notes to Financial Statements
	Other Information
	Fund Management

