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CPG Cooper Square International Equity, LLC

Report of Independent Registered Public Accounting Firm
September 30, 2023

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

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of CPG
Cooper Square International Equity, LLC (the “Fund”) as of September 30, 2023, the related statement of operations for
the year ended September 30, 2023, the statement of changes in net assets for each of the two years in the period ended
September 30, 2023, including the related notes, and the financial highlights for each of the two years in the period ended
September 30, 2023 (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 as of September 30, 2023, the results of its operations for
the year then ended, the changes in its net assets for each of the two years in the period ended September 30, 2023 and
the financial highlights for each of the two years in the period ended September 30, 2023 in conformity with accounting
principles generally accepted in the United States of America.

The financial statements of the Fund as of September 30, 2021 and for the period November 2, 2020 (commencement
of operations) to September 30, 2021 and the financial highlights for the period November 2, 2020 (commencement of
operations) to September 30, 2021 (not presented herein, other than the financial highlights) were audited by other auditors
whose report dated November 26, 2021 expressed an unqualified opinion on those financial statements and financial
highlights.

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 audits. 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 audits of these financial statements 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.

Our audits 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 audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. Our procedures included confirmation of securities owned as of September 30,
2023, by correspondence with the custodian and brokers; when replies were not received from brokers, we performed other
auditing procedures. We believe that our audits provide a reasonable basis for our opinion.

TRicewarerdouse (opees (LP

Philadelphia, Pennsylvania
November 27, 2023

We have served as the auditor of one or more Central Park Group investment companies since 2022.



CPG Cooper Square International Equity, LLC

Schedule of Investments

September 30, 2023
Common Stock (90.47%) Shares Fair Value
Canada (4.13%)
Brookfield COMP.(8) . ...ttt ettt ettt ae s 60,319 $ 1,894,784
Denmark (0.34%)
GN Store NOTA ASD) ettt te e te e eaeeaeeaeeaeaneas 8,504 154,246
France (12.36%)
EAENIed SE@) .......oiiieieie ettt bbb bt b e re et e ae s 41,256 2,589,338
TN 2= LIRS AN O 16,420 2,584,058
WOrIAINE SABNC) ettt te et et e st e te et e teeteete e teeaeeaeereens 17,370 490,106
5,663,502
Germany (11.82%)
CTS Eventim AG & C0. KGAAM) ...ttt 45,092 2,570,861
MEICK KKGAA ...ttt sttt et e e s e te e te s saesteesessaesteensesseesbeestesneesreeneens 2,298 384,780
SAP SE®@) .ottt et e ettt te et te e e ateeteareeteereareereereeneanens 18,932 2,461,835
5,417,476
Great Britain (23.23%)
DOWIAIS GroUP PLC ...ttt ettt ae et e et e snae e sraeeneeenbeeanaeennenans 483,554 633,877
MeEIroSE INAUSLIES PLC@) ... oottt et e e et e e et e v et e e e eeeaeeeeraeeeeeeenenaas 336,592 1,927,601
Prudential PLC ........oooeieececeecee ettt ettt ete st esteenteeraesteetesreeereeneeas 231,548 2,511,890
Reckitt Benckiser Group PLC@) ... ..ottt ettt ettt 19,586 1,385,095
RS GROUP PLC@) ..ottt ettt e e te e eteeteeaeeteeaeereeteeae e 174,437 1,565,733
Sensata Technologies Holding PLC®@) ..o 50,747 1,919,252
WAG Payment Solutions PLCEXE) .. .. ettt 628,773 706,053
10,649,501
Ireland (10.62%)
CRH PLC .ottt ettt ettt ettt e ete e e aeeete et e eaeeeteeneeeaeennas 56,805 3,149,120
o= = T o IO OO 52,317 1,718,351
4,867,471
Italy (0.99%)
DiHASOMIN SPA .ottt ettt ettt e e e e te e eteeeteereeeteeteerteeteeteereeereeneea 4,962 454,009
Japan (10.12%)
JUSESYSTEMS COMP. uiiiiiiiii ettt e et e e s s e et eeteessee e taeenseesnteenneeenres 26,129 525,119
NG Y= oY 0] 1 o TSR OPRSTR 2,083 774,713
[N @ 070 o TSRS 20,391 816,597
(@] o T3 Oc TN I o SOOI 3,528 536,322
(@]} 0] oTU X 074 o TSP 95,998 1,248,987
L] for = I o o g Vo E- O o N I (o USSR 42,626 737,975
4,639,713



CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2023

Common Stock (continued) Shares Fair Value

Luxembourg (1.34%)

BUrofins SCIENLIIC SE .....oooeeiiieeeeeeeeeeeeee ettt e e e e eeeeeeeaeeaees 2,171 122,972

Perimeter Solutions SABIP) . et 107,627 488,627

611,599

Netherlands (5.32%)

ASML HOIAING NV Lottt st e st nne s snens 2,283 1,351,415

HEINEKEN NV ettt s s ettt b e bt sesaeneseens 12,308 1,087,575
2,438,990

Switzerland (4.77%)

AICON, INC.B) L.ttt sttt bbbt b e bt e b b neere s 28,213 2,187,834

United States (5.43%)

REVVILY, INC.B) ..ottt ettt aeeae et ae et ere e 22,498 2,490,529

Total Common Stock

(COSt B43,103,427) ...ttt sttt ettt se et e b se et et et et e a et e 41,469,654

Underlying Security/Expiration Date/ Exercise Price/Notional Amount Contracts Value

PURCHASED OPTIONS 0.42%

Call Options Purchased 0.42%

EURO STOXX 50 Index

11717123, $4,250, $127,543 .ottt 1,078 137,469
Intel Corp.
01/19/24, $43, $2,335,635 .....coiieiieitiieieieeieste ettt sttt sttt et st 657 52,888

Total Call Options Purchased

(COSE BT196,717) ...ttt ettt s bttt et seebesbeseebeseetesreseebesaete e 190,357

Total Investments (90.89%) .........oooiiiiiie e 41,660,011

Written OPtioNS (20.08%0) ...ecuveeveerieiiietieite ettt (27,520)

Securities SOId SOt (=42.51%) .....cvveieierieeeese et sttt sre st saeene (19,486,262)

Other Assets In Excess of Liabilities (51.68%) .......ccerereiiiriniie i 23,690,573

Net Assets (100.0090) ........ooeiiiiiiee et e e e ae e ereeseeeneeseeenneeneea 45,836,802

@ All or a portion of the security is pledged as collateral for total return swap contracts and securities sold short. As of September 30, 2023, the

aggregate value of those securities was $18,691,504, representing 40.78% of net assets.

®) Non-income producing security.

© 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, 2023, the aggregate fair value of securities restricted under Rule

144A was $490,106, representing 1.07% of net assets.



CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2023
Country Composition (September 30, 2023)
Common Stock Securities Sold Short
Great Britain ......cccoveveiievieeee e, 23.23% Common Stock
France .....cocooovevieiiic e 12.36% Finland .....c.ccooevieiieieececeee e -0.30%
GEIrMAaNY .....ooiiiiiee e 11.82% JAPAN ..o -0.45%
Ireland .....ocoeecee 10.62% INdi@ .o -0.72%
JaPaAN Lo 10.12% NOIWAY ...eviiierieeee e -1.80%
United States ......cccocoveveiiiiieeeeee 5.43% Netherlands .......cccoocveeiiiiiie e -1.93%
Netherlands .........cccocovvieiiiiiiece e, 5.32% France ....cccocecvieviciece e -2.66%
Switzerland ..o 4.77% GEIMANY ..ot -3.14%
Canada ......cccceeeeiieeiee e, 4.13% Great Britain ........cccccceveevievieieee e -3.40%
LuxXembourg .......c.cceoveeenienienieneeeeeenieans 1.34% SWEAEN ...t -3.64%
[RAlY o 0.99% United States ......ccooeeiveirieieeeee -4.15%
DeNmMark ......ccoccvevieiieieciee e 0.34% Switzerland ..o, -5.44%
90.47% Exchange Traded Funds
Australia .....oocoveecieiee -0.07%
INdia .o -0.15%
MEXICO .evvviiiie e -0.17%
Brazil .....coooeeeeeee -0.26%
South Korea ......cccccvvvveevie v, -0.55%
European Union ........cccccevieiiiiencccnnn -0.78%
ChiNa oo -0.83%
Canada ......ccooceeeeecee e -1.01%
JAPAN .o -2.05%
United States .......ccccceveveveeiecceeceeee -9.01%

-42.51%

Percentages are based upon net assets.



CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)
September 30, 2023

TOTAL RETURN SWAP CONTRACTS

Floating
Rate Paid/ Net
Reference Entity/ Notional Floating (Received) by Termination Unrealized

Counterparty Obligation Amount Rate Index the Fund Date Value Appreciation
Morgan Stanley Adidas AG $ 1,327,231 FEDEF-1D 50 bps 02/09/2024 $ 1,425,737 $ 98,506
Morgan Stanley Amadeus IT Group SA 299,755 FEDEF-1D 50 bps 11/06/2023 363,204 63,449
Goldman Sachs Commonwealth Bank

of Australia (1,122,149) FEDEF-1D (50) bps 01/31/2024 (1,062,461) 59,688
Morgan Stanley Dechra Pharmaceuticals

PLC 743,232 FEDEF-1D 50 bps 11/30/2023 1,106,667 363,436
Morgan Stanley DSM FIRMENICH AG 1,003,819 FEDEF-1D 50 bps 10/22/2024 1,019,236 15,417
Goldman Sachs GS Swap GSCBAIEU

Basket Index (405,783) ESTR-1D (40) bps 08/09/2024 (400,711) 5,072
Goldman Sachs GS Swap GSCBERE1

Basket Index(a) (604,441) ESTR-1D (40) bps 08/14/2024 (558,002) 46,439
Goldman Sachs GS Swap GSCBETAS

Basket Index(a) (862,876) ESTR-1D (45) bps 06/27/2024 (804,537) 58,339
Goldman Sachs GS Swap GSCBSCF

Basket Index (128,925) FEDEF-1D (33) bps 10/03/2024 (128,852) 74
Goldman Sachs GS Swap GSCBSECN

Basket Index (364,518) FEDEF-1D (33) bps 10/10/2024 (345,247) 19,271
Goldman Sachs GS Swap GSCBSEGP

Basket Index(a) (1,170,676) FEDEF-1D (46) bps 09/05/2024 (1,067,921) 102,756
Morgan Stanley H&M Hennes & Mauritz AB 1,293,319 FEDEF-1D 50 bps 04/03/2024 1,333,892 40,573
Morgan Stanley London Stock Exchange 1,784,067 FEDEF-1D 50 bps 10/23/2023 2,042,865 258,798
Morgan Stanley MS Swap MSSEEWT

Basket Index (405,952) FEDEF-1D (160) bps 10/11/2024 (404,280) 1,671
Morgan Stanley Nexi Spa Npv 498,912 FEDEF-1D 50 bps 10/28/2024 500,465 1,554
Morgan Stanley Rentokil Initial PLC 1,102,386 FEDEF-1D 50 bps 11/06/2023 1,381,945 279,559
Morgan Stanley Schneider Electric 1,435,900 FEDEF-1D 50 bps 11/13/2023 1,962,188 526,288

$ 4,423,301 $ 6,364,188 $ 1,940,890




CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2023
Floating
Rate Paid/ Net
Reference Entity/ Notional Floating (Received) by Termination Unrealized
Counterparty Obligation Amount Rate Index the Fund Date Value Depreciation
Morgan Stanley Amplifon SPA $ 293,538 FEDEF-1D 50 bps 01/29/2024 $ 286,973 $ (6,565)
Morgan Stanley Bureau Veritas SA 1,639,057 FEDEF-1D 50 bps 01/19/2024 1,456,484 (82,573)
Morgan Stanley Diageo PLC 665,310 FEDEF-1D 50 bps 09/23/2024 605,872 (59,438)
Bank Of America EURO STOXX Banks
Merrill Lynch (Price) Index (606,809) FEDEF-1D (30) bps 04/22/2024 (648,366) (41,557)
Goldman Sachs GS Swap GSCBAIUS
Basket Index (320,247) FEDEF-1D (33) bps 06/06/2024 (353,363) (33,116)
Morgan Stanley JD.Com, Inc. 1,220,510 FEDEF-1D 50 bps 11/27/2023 872,864 (347,646)
Morgan Stanley Koninklijke DSM NV 710,747 FEDEF-1D 50 bps 10/20/2023 654,733 (56,014)
Morgan Stanley MS Swap MSCBDSMF
Basket Index(a) 677,801 ESTR-1D 50 bps 09/29/2023 637,295 (40,506)
Morgan Stanley MS Swap MSEUBANK
Basket Index (390,224) FEDEF-1D (42) bps 04/17/2024 (465,811) (75,587)
Morgan Stanley Prosus N.V. 2,917,861 FEDEF-1D 50 bps 12/11/2023 2,901,403 (16,459)
Bank Of America
Merrill Lynch REPSOL SA (510,490) FEDEF-1D (20) bps 05/20/2024 (585,456) (74,966)
Morgan Stanley Sartorius Stedim Biotech 1,853,554 FEDEF-1D 50 bps 10/19/2023 1,678,053 (175,501)
Morgan Stanley SONOVA HOLDING AG 1,166,449 FEDEF-1D 50 bps 06/17/2024 1,054,708 (111,742)
Morgan Stanley Taiwan Semiconductor
Manufacturing Co., Ltd. 2,146,049 FEDEF-1D 95 bps 12/15/2023 2,087,496 (58,553)
Morgan Stanley Treasury Wine Estates, Ltd. 2,327,162 FEDEF-1D 50 bps 11/06/2023 2,220,134 (107,028)
$ 13,690,268 $12,403,019 §$ (1,287,251)
TOTAL $ 18,113,569 $18,767,207 $ 653,639

ESTR-1D - Euro Short-Term Rate (Daily)

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

(@ 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, 2023

The following table represents the equity basket holdings underlying the total return swap with GS Swap GSCBERE1
Basket Index as of September 30, 2023.

GS Swap GSCBERE1 Basket Index

Description Shares Value Percentage of Value
Short Securities
Common Stocks
BUZZI SPA ..t ere e (8,380) (EUR 217,220) 41.22%
SSAB AB ... (28,812) (154,547) 29.32%
VOESEAIPINE AG ..o (6,010) (155,292) 29.46%
Common Stocks Total ......c..eeeiiuiieiiiiiccee e (527,059) 100.00%
Total Short Securities (Euros) (527,059)
9/30 USD/EUR Spot Rate (rounded) of 0.945
Grand Total (US Dollars) (USD 558,002)




CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)
September 30, 2023

The following table represents the equity basket holdings underlying the total return swap with GS Swap GSCBETAS
Basket Index as of September 30, 2023.

GS Swap GSCBETAS Basket Index

Description Shares Value Percentage of Value

Short Securities
Common Stocks

AIr FranCe-KLM ......oooiieee e (1,245) (EUR 14,813) 1.95%
Antofagasta PLC .........oooieeee e (1,115) (18,365) 2.42%
ArcelorMittal SA ... (1,859) (44,209) 5.82%
Cie Financiere Richemont SA ... (212) (24,526) 3.23%
CNH INAUSEIAl NV ...t (2,570) (29,656) 3.90%
ContiNeNtal AG ... (722) (48,226) 6.35%
Delivery HEro SE ..o (1,390) (37,775) 4.97%
Deutsche Lufthansa AG ........ccccceiiieiie e (4,805) (36,064) 4.75%
FOMVIa SE ... e (1,509) (29,587) 3.89%
Heidelberg Materials AG .........ccooeiiiiiiiiiceeeee e (671) (49,367) 6.50%
HeXagon AB ... .o e (4,509) (36,606) 4.82%
Kingspan Group PLC ..o (312) (22,156) 2.92%
Logitech International SA ..o (634) (41,390) 5.45%
NEXI SPA o (4,319) (24,998) 3.29%
Nibe INdUStrer AB .......cooiieee e (3,086) (19,265) 2.54%
NOrsk Hydro ASA .. ..o (4,879) (29,102) 3.83%
Pandora AlS ..o e (218) (21,384) 2.81%
Ryanair Holdings PLC .........ooiiieeeee e (1,569) (24,977) 3.29%
SKF AB ...t (2,709) (42,894) 5.64%
Straumann HoldiNg AG ......oooeeeeeeee e (235) (28,390) 3.74%
UBS GroUP AG ..ottt (1,792) (41,989) 5.53%
Vestas Wind Systems A/S ..o (1,313) (26,680) 3.51%
VONOVIA SE ..o (1,754) (40,001) 5.25%
Zalando SE ......ooiiii e (1,299) (27,442) 3.60%
Common Stocks Total .......c..eeeecuiiiiiiiiicee e (759,862) 100.00%

Total Short Securities (Euros) (759,862)

9/30 USD/EUR Spot Rate (rounded) of 0.945

Grand Total (US Dollars) (USD 804,537)




CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)
September 30, 2023

The following table represents the equity basket holdings underlying the total return swap with GS Swap GSCBSEGP
Basket Index as of September 30, 2023.

GS Swap GSCBSEGP Basket Index

Description Shares Value Percentage of Value

Short Securities
Common Stocks

10X GEeNOMICS, INC. ..o s (6) (USD 234) 0.02%
23andMe Holding CO. ....oooiiiiiiece e (67) (66) 0.01%
AbbOott Laboratories ........ccccveviiiiie i (5) (511) 0.05%
ADBDBViE, INC. .o (5) (776) 0.07%
Academy Sports & Outdoors, INC. .......cccccveerirciinieninceeen (83) (3,936) 0.37%
ACCENUIE PLC ... (20) (5,997) 0.56%
Affirm Holdings, INC. ...ooverieee e (11) (234) 0.02%
AFlAC, INC. s (5) (394) 0.04%
agilon health, INC. ....ccoeiiie e (39) (696) 0.07%
AITBND, INC. e (136) (18,656) 1.75%
(ot = 07y o TS (6) (186) 0.02%
Algonquin Power & Utilities COrp. ......cccccovoeiieirneieee e (165) (983) 0.09%
[ L PR o T (39) (277) 0.03%
Align Technology, INC. ...ccceecveiiieee e (38) (11,468) 1.07%
ANIEGION PIC et (3) (264) 0.02%
Allegro MicroSystems, INC. ......ccoeviiiiiiincc e (3) (84) 0.01%
Allison Transmission Holdings, INC. ........cccccoviviniiiniee e, (6) (345) 0.03%
AMAzon.CoM, INC. ..o (3) (386) 0.04%
Tt g X T (1,115) (10,210) 0.96%
American Airlines Group, INC. ......cccooviviceeiirerie e e (307) (3,928) 0.37%
American International Group, INC. ......ccccoiiviiieiiiieiee e (3) (161) 0.02%
AMN Healthcare Services, INC. .......cccoveiiiiiinien (3) (279) 0.03%
ANtero ReSOUIrCES COMP. ..uiiiiiiieieee et (14) (351) 0.03%
¥ o T O 4) (1,360) 0.13%
F NN O]y o T (27) (1,127) 0.1%
APPIE, INC. e (179) (30,577) 2.86%
APPLOVIN COMP. ettt (30) (1,215) 0.1%
APV PLC et e (36) (3,501) 0.33%
F o7 =TTy 07 ]y o T (6) (649) 0.06%
Archer Aviation, INC. .....cocveiie e (29) (147) 0.01%
Ares Management COrP. ...ocviiieeee e (117) (12,050) 1.13%
Arista Networks, INC. ....oooieiiie e (6) (1,109) 0.10%
Array Technologies, INC. .......ccocvviiiiiiiiie e (10) (227) 0.02%
ATIVAL SA e (2) (2) 0.00%
Arthur J Gallagher & Co. .....ccooiiiiiee e (3) (659) 0.06%
ASANA, INC. .o (6) (102) 0.01%
Aspen Technology, INC. .....cccoviiiriieir e 4) (862) 0.08%



CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2023
Description Shares Value Percentage of Value
ASSUIANt, INC. ..veeiieece e e (1) (163) 0.02%
AST SpaceMobile, INC. .....oviiiiieee e (31) (117) 0.01%
Aurora Innovation, INC. ......ccceeviieiieiie e (78) (184) 0.02%
Automatic Data Processing, INC. ......c.ccocereeniiiinienineneeneeeeen (143) (34,364) 3.22%
P | o (o] 1= T 1 o3 9) (22,840) 2.14%
Avery DenniSON COrP. ....ooeiriiereee e eee e nee e ee e (70) (12,727) 1.19%
Axalta Coating Systems, Ltd. ......cccocviiieiiieieecece e 9) (232) 0.02%
AZENTA, INC. e s (23) (1,148) 0.11%
Baker HUGhES CO. ....ccoiiiiiiiiiieeie e (39) (1,377) 0.13%
Bank of AMErica COrP. .....ooieiirieiiee e e (13) (354) 0.03%
Bank of Hawaii COrp. .....cooieiiieiieie e (1) (62) 0.01%
Bank OZK ... 4) (157) 0.01%
Baxter International, INC. .......cccooiiiriiiii e (7) (280) 0.03%
Beam Therapeutics, INC. ......cccveiiiiiiiie e (11) (266) 0.02%
Becton DickinSon & CO. .....cocvivieiieiiiieneeencsee e (3) (804) 0.08%
BellRing Brands, INC. ........c.cooiiiiiieeeeeeeee e (26) (1,078) 0.10%
Berry Global Group, INC. .....cooiiieiiee e (5) (282) 0.03%
Blackstone, INC. .....covviiiecie e (413) (44,300) 4.15%
Booz Allen Hamilton Holding Corp. .....cccoeevevieicie e (6) (701) 0.07%
Boston Properties, INC. ........cooveeiiiiiice e (34) (2,013) 0.19%
Brandywine Realty Trust ..........ccoooieiiiiicieeee (111) (502) 0.05%
Brinker International, INC. ... (20) (645) 0.06%
Brookfield COrp. ...oouiiieee et (302) (9,499) 0.89%
Brown-Forman Corp. ......ccceiuveiieiiecie e (10) (569) 0.05%
BrunswiCK COMP. ..eoiiiiiieiiie ettt (78) (6,161) 0.58%
Builders FirstSource, INC. ........ccooieiiiiiiicicce (65) (8,112) 0.76%
BUMDIE, INC. ..o (20) (293) 0.03%
Burlington Stores, INC. .....ooooiiiiieeee e (63) (8,507) 0.80%
Butterfly Network, INC. .....cooiiveiecieceece e (37) (44) 0.00%
€380, INC. oo (19) (490) 0.05%
Cadence Bank .........ccooiiiiiiie s (5) (105) 0.01%
Cal-Maine Foods, INC. ...cccviiriiiiiniiiiere e (119) (5,783) 0.54%
Campbell SOUP CO. oot (13) (551) 0.05%
Canadian National Railway CO. .......ccoooiiiiiiiiiiieeee e (4) (438) 0.04%
Cargojet, INC. ..eeee e s (5) (347) 0.03%
Carlisle CoS., INC. ..oocvieeeeceee s (52) (13,519) 1.27%
CarMaX, INC. ..o (45) (3,190) 0.30%
Caterpillar, INC. .....cooiiiiiiieee e (28) (7,635) 0.71%
Cboe Global Markets, INC. ......ccoooiiiiiieeee e (2) (346) 0.03%
CBRE Group, INC. ..uooiieiieieieeceeee e (188) (13,850) 1.30%
LO7=1 =T 1= T TN 7o o TSR (2) (300) 0.03%
Celsius Holdings, INC. ...cooiiiiiiicie e (10) (1,651) 0.15%
(075101 (= o 1ol O o] o PSR OPR R 4) (296) 0.03%

10



CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2023
Description Shares Value Percentage of Value
CH Robinson Worldwide, INC. .......cccovveeieeiiieiee e (5) (430) 0.04%
ChargePoint Holdings, INC. ...ccoeviviiiecie e (20) (101) 0.01%
Charles SChwab COrp. .....c.coueieieereee e (5) (283) 0.03%
Chesapeake Energy Corp. ..o (10) (856) 0.08%
(013 TV 0T o IO o] ' JE S (11) (1,937) 0.18%
(073 T YA o S (166) (3,024) 0.28%
Chipotle Mexican Grill, INC. ..cccveeviveiieeie e (10) (17,621) 1.65%
(01T T 07 4 o PPN (2) (111) 0.01%
CisCO SYStEMS, INC. ..veeeiieiiieee s (242) (12,997) 1.22%
Cleveland-CIliffs, INC. ....cc.ooveriiiiie e (15) (231) 0.02%
(01 (o] (0 O o TSRS (45) (5,915) 0.55%
Clover Health Investments COrp. ......cccccvvvevieeicee i (118) (127) 0.01%
CME Group, INC. oot (6) (1,125) 0.11%
LO70To | aT=Y 070y o SRR (3) (107) 0.01%
Columbia Banking System, INC. .......cccoceviiiiniiieiees (6) (113) 0.01%
COMENICA, INC. vttt (4) (166) 0.02%
Commonwealth Bank of Australia ............ccccooeoeiieiiinieieecees (249) (16,083) 1.51%
Conagra Brands, INC. .......ccoioveeeee e (19) (532) 0.05%
Confluent, INC. ..o (30) (883) 0.08%
CONOCOPNIIIIPS .ttt (104) (12,445) 1.17%
Consolidated Edison, INC. ..o (13) (1,105) 0.10%
Corteva, INC. .oviiviiii e (10) (537) 0.05%
Costco Wholesale Corp. .....cocoveeieeiieeiie e ()] (749) 0.07%
Coterra ENergy, INC. ..oooveeiiiiee et (35) (949) 0.09%
COtY, INC. et (989) (10,844) 1.02%
CoUPANG, INC. ..oeeiiiie e (38) (641) 0.06%
COUrSEra, INC. ..ocviiiiiciieet e (50) (931) 0.09%
Cousins Properties, INC. .....ccoooiiiiiiiiieee e (36) (741) 0.07%
Cracker Barrel Old Country Store, INC. ....cveveveeviiiiiecee e, (16) (1,048) 0.10%
L0 =T T 07 o TR (2) (152) 0.01%
Crane NXT C0. ..ooueiiiiirieiieiirie et (2) (94) 0.01%
Credit Acceptance COrp. ......cocevirererinereeiire e (2) (910) 0.09%
CrOCS, INC. oottt (119) (10,537) 0.99%
Crowdstrike Holdings, INC. ......ooiiiiiiieeee e (21) (3,486) 0.33%
(O30 Q7o o JE SRS 9) (271) 0.03%
Cullen/Frost Bankers, INC. .....cccoeciiiiiiiiiiiiecee e 4) (396) 0.04%
CUMMINS, INC. e (1 (259) 0.02%
Cushman & Wakefield PLC ..........ccocoviniiininiiicecee e (43) (324) 0.03%
CVB FIinancial Corp. .....cooeeieieeieece e (6) (99) 0.01%
CyberArk Software, Ltd. .......cccceeviiieece e (6) (1,054) 0.10%
Darden Restaurants, INC. ......cccocveviiiiieniiesie e (14) (1,940) 0.18%
DaVita, INC. .o e 4) (349) 0.03%
Desktop Metal, INC. ...ooveeiiiiiiie e (46) (67) 0.01%
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CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2023
Description Shares Value Percentage of Value
Devon Energy COorp. .oiiiii et se e (22) (1,066) 0.10%
DEXCOM, INC. eviiieeciit e (3) (241) 0.02%
Diamondback Energy, INC. ......cccooeieiiriiereese e (11) (1,718) 0.16%
Dine Brands GIobal, INC. ......cccooeririiiieie e (6) (306) 0.03%
D] To% 1 I I (o T (25) (476) 0.04%
Douglas Emmett, INC. ......coeeiiiiiiicc e (71) (906) 0.08%
[T A o TP (5) (240) 0.02%
DTE ENErgy Co. .voiiiiiiieiieiesie e (11) (1,060) 0.10%
Dun & Bradstreet Holdings, INC. .......ccccoiiiiiiiinieiiee e (45) (447) 0.04%
DUOlINGO, INC. .o (7) (1,136) 0.1%
DXC Technology Co. ....cooiieiiiee et (5) (102) 0.01%
DYNAtrace, INC. ...oociiiiiecie et (20) (935) 0.09%
E2open Parent Holdings, INC. .....cccvveviiviie e (46) (209) 0.02%
ECOIab, INC. e (5) (845) 0.08%
Edison International ............ccoooiiiiiiiiiic (20) (1,245) 0.12%
ElNLIllY & CO. vt sttt (2) (1,230) 0.12%
Emerson Electric Co. ..o (10) (996) 0.09%
Empire State Realty Trust, INC. ....ccoovieeiiiiieeee e (339) (2,729) 0.26%
ENOVIX COMP. oviiieiieiit ettt ae e (28) (346) 0.03%
EVErCOre, INC. ..ooueiiiiie e (3) (402) 0.04%
Evolent Health, INC. ..c..oovoiiiii e (34) (932) 0.09%
Y 0] 7o o ST (31) (1,162) 0.1%
EXXON MODII COMP. cuvviiiieciee sttt (11) (1,327) 0.12%
FactSet Research Systems, INC. ......occveviviiieciee e 1 (285) 0.03%
=T | g O]y o TSR (3) (869) 0.08%
Ferguson PLC ..o (40) (6,515) 0.61%
First Citizens BancShares, INC. .......cccooevininiiini e (0) (166) 0.02%
First Commonwealth Financial Corp. ........ccccoooirieiiiiiinieceeene 4) (48) 0.00%
First Financial Bankshares, INC. .......cccccociiiieviic e 3) (87) 0.01%
First Hawaiian, INC. .....cccoeoiiiiiee e 3) (53) 0.00%
First Interstate BancSystem, INC. .......cccooviiiiiniiiii e 4) (102) 0.01%
First Solar, INC. ...oviiiiieee e (1) (93) 0.01%
FISEIV, INC. e (8) (934) 0.09%
Five Below, INC. ...ooiiiiiiie e (35) (5,613) 0.53%
FleetCor Technologies, INC. ......cccoecievcieiii e 1) (160) 0.01%
Floor & Decor Holdings, INC. ....ccooviiiiieiie e (206) (18,659) 1.75%
FIMC COTP. ettt sttt (5) (360) 0.03%
12307 o o TR (13) (139) 0.01%
FOrward Air COMP. ...eiiieieieeieee et (4) (308) 0.03%
Freeport-McMORaEN, INC. .....ccvveiiiiiicee e (231) (8,632) 0.81%
FREYR Battery SA ... (23) (113) 0.01%
GarNEN, INC. .ot (30) (10,189) 0.95%
General Mills, INC. ..o (80) (5,134) 0.48%
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Schedule of Investments (Continued)
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September 30, 2023
Description Shares Value Percentage of Value
(€T ) (=) 7o)y o J R (181) 0.55%
GenUINe Parts Co. ...cuveveeiiecee st 4) 0.05%
GFL Environmental, INC. ...c.ooviieiiiiee e (26) 0.08%
(€1 (=1 A [T T 4) 0.02%
Glacier Bancorp, INC. ....c.ooveiiiiiiiiencee e (2) 0.01%
Globe Life, INC. .ot (3) 0.03%
Grab Holdings, Ltd. .....ccccooiiiieece e (217) 0.07%
Graphic Packaging Holding Co. .......ccccceiiviiinnie e (166) 0.35%
Guardant Health, INC. .......cccooiiriiiiee e (11) 0.03%
GXO LogistiCs, INC. ..cveviiiiiieiecee e (16) 0.09%
Hancock Whitney Corp. ......ocoiioiieieeee e (3) 0.01%
HashiCorp, INC. ...oooeiiieeee e 4) 0.01%
Hayward Holdings, INC. .....oooviiiieeeece e (61) 0.08%
Hecla Mining CO. ..oviiiiieece e (35) 0.01%
HErshey CO. .....ooiiiiiiiee e (3) 0.06%
HESS COMP. ittt e (11) 0.15%
Highwoods Properties, INC. ........cooviiiiiniiiiieeee e (32) 0.06%
Hims & Hers Health, INC. ......ccooeeiiiiec e (44) 0.03%
Home BancShares, INC. ......cccoocieviiiiic e 4) 0.01%
Honeywell International, INC. ......cccovviviiiiiiiiiee e (47) 0.81%
Howard Hughes Holdings, INC. ........ccoooveiiiiinie e (16) 0.1%
Howmet Aerospace, INC. ..o (6) 0.03%
HUD Group, INC. ...ooviiiieee e (6) 0.04%
Hudson Pacific Properties, INC. .......cccvvceiiiieiecieceece e (172) 0.11%
HUMANA, INC. oo (1) 0.06%
Huntington Bancshares, INC. .........cccoviiiiiiiincce (24) 0.02%
ICU Medical, INC. ..o (7) 0.08%
llinois TOOl WOrKS, INC. ..ot (39) 0.85%
IMPING, INC. oo 1 0.00%
Inari Medical, INC. ....oooiiiiie e (5) 0.03%
INFOSYS, LEA. e (723) 1.16%
Innoviz Technologies, Ltd. ........cccoveiiiiniciiiice (37) 0.01%
Inspire Medical Systems, INC. .....ccoceviiiiinin e (1) 0.02%
1T 1= o o TS 1 0.01%
International Bancshares Corp. .........cccovveiiiinienceeneeeeeeen 1 0.00%
Intra-Cellular Therapies, INC. ....cccoocviivieiiii e (6) 0.03%
1ONQ), INC. ettt (28) 0.04%
IPG PhotoniCs COMP. ...oviiiieiiicie et (1) 0.01%
IQVIA Holdings, INC. ...eoeeiieeee e (18) 0.33%
iRhythm Technologies, INC. .....ccceeiiieiec e, 3) 0.02%
J.M. SMUCKET CO. oo (42) 0.49%
JB Hunt Transport Services, INC. ......cccovviiiiiiiniieceee e (68) 1.21%
Jefferies Financial Group, INC. ..o (10) 0.03%



CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2023
Description Shares Value Percentage of Value
Joby Aviation, INC. ...ccuveeeeeceec (115) (741) 0.07%
JoOhnson & JONNSON .....ceeiiiiiciec e (7) (1,156) 0.11%
Johnson Controls International PLC ...........cccccoviiiiiienieeeee, (5) (245) 0.02%
Jones Lang LaSalle, INC. .......ccoviiiiiiiceecece e (76) (10,721) 1.00%
Kawasaki Kisen Kaisha, Ltd. ..........ccccooiiiiiiieeee (24) (810) 0.08%
Keurig Dr PepPer, INC. ...c.oooviiiiiiiciececteeece e (19) (589) 0.06%
LG (7o o T (23) (249) 0.02%
Kilroy Realty COrp. ....oooceiiieiieeie e (58) (1,846) 0.17%
Kimberly-Clark COorp. ......cocoviiiririne e (142) (17,140) 1.60%
Knight-Swift Transportation Holdings, INC. .........cccooeiininiiininnn (80) (3,993) 0.37%
Kontoor Brands, INC. ..o (41) (1,810) 0.17%
Kuehne + Nagel International AG ..........cccoeeveeiee e (2) (585) 0.05%
Kulicke & Soffa Industries, INC. .......ccccccveviiivieiii e, (2) (111) 0.01%
Landstar System, INC. ....oocvviiiiiie i (3) (495) 0.05%
Leggett & Platt, INC. ....c.ooieiiiiee e (175) (4,434) 0.42%
LeVi Strauss & CO. ...ooiviriiiiiiie e (222) (3,015) 0.28%
Li-Cycle Holdings COorp. ......cooeiieiieie e (23) (80) 0.01%
[ (@ 07T o T (221) (10,933) 1.02%
LOBWS COMP. neiieiee ittt sttt e e s (8) (525) 0.05%
Logitech International SA .........cccoiiiiiiii (37) (2,566) 0.24%
Louisiana-Pacific COrP. ......ccoiiiieiieieiiesiene e (54) (2,965) 0.28%
Lululemon Athletica, INC. ........ooooiiiiiiiieee e (42) (16,017) 1.50%
Luminar Technologies, INC. ......ccccocuveviiiiii e (52) (237) 0.02%
Y [ o2 PR (23) (244) 0.02%
ME&ET BanK COIP. ...coueiuieeeieie ettt (2) (277) 0.03%
Marsh & McLennan Cos, INC. .....ccccciiiiiiciiiincee e (7) (1,418) 0.13%
MASTEC, INC. . (5) (368) 0.03%
1Y ot D] - 1[0 K 07 4 o T (33) (8,637) 0.81%
MCKESSON COIP. weiiviiiiieeiee st eriee ettt see e ee e taeesaeesbeesaeenreeens (3) (1,195) 0.1%
Medpace Holdings, INC. .....coouveiiiiieceee e (13) (3,158) 0.30%
Merck & €., INC. .o (8) (794) 0.07%
Micron Technology, INC. .......ccoveiiiieiiiiee e (2) (153) 0.01%
Microvast Holdings, INC. .......c.cociiiiiiiic e (78) (146) 0.01%
Mirati Therapeutics, INC. ......ccveciiiiieceece e (10) (433) 0.04%
Mister Car Wash, INC. ......ccooviieiiieie e (60) (330) 0.03%
Mitsui OSK Lines, Ltd. ....ccooiiiieeee e (19) (527) 0.05%
MKS Instruments, INC. ......ccooiiiiiiiiiceee e (10) (889) 0.08%
MOEIIS & CO. ..viiiiieie e (8) (357) 0.03%
Molson Coors Beverage Co. ......occeeiieiieieiieeieeeee e (104) (6,583) 0.62%
Monday.com, LEd. .....ooceeeie e (2) (376) 0.04%
MP Materials Corp. .....ccoeceeiiieiieeiie e se e e e (319) (6,089) 0.57%
MSCI, INC. e 1) (309) 0.03%
NaSAAQ, INC. .eeeeeeiiiiee e (5) (221) 0.02%
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CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)

September 30, 2023
Description Shares Value Percentage of Value
New York Community Bancorp, INC. ....c.cccovvvivevieiie e (7) (76) 0.01%
Nextdoor Holdings, INC. .....oovvviieiiiecece e (55) (100) 0.01%
NIpPPON YUSEN KK ... (20) (524) 0.05%
Northrop Grumman COrP. ......eveeveeieiieneeie e seee e sseeseeens (1) (584) 0.05%
Norwegian Cruise Line Holdings, Ltd. .......c.ccccooiviiininincicnc (15) (242) 0.02%
NOV, INC. et (19) (393) 0.04%
NOVOCUIE, L. .ooeieeiiieee e (7) (113) 0.01%
NU Holdings, Ltd. ..ccooviiiiiiiie e (165) (1,200) 0.11%
OKLE, INC. i (1) (118) 0.01%
Old Dominion Freight Line, INC. .....ccooiviiiiirice s (2) (661) 0.06%
Old National BanCorp ........coceeoeioeieeneee et e (7) (100) 0.01%
Ollie’s Bargain Outlet Holdings, INC. .....ccccocveviieviiiiece e (100) (7,722) 0.72%
ON Semiconductor COrp. ......ccceciviiieeiiesie e (45) (4,181) 0.39%
Option Care Health, INC. .......ccveiiiiiiiiie e, (9) (291) 0.03%
Organon & CO. ...ocoiiiiiriiiiiese e (13) (223) 0.02%
Otis Worldwide COrp. ....cceeiieiiiieiiesie e (3) (259) 0.02%
OVINLIV, INC. <o (22) (1,032) 0.10%
Oxford InduSstries, INC. ...occvviiiieee e (18) (1,696) 0.16%
Palantir Technologies, INC. ......cccoviiiiiieie e (312) (4,992) 0.47%
Paramount GIobal .........ccccoiiieiiiiieee e (39) (501) 0.05%
Paramount Group, INC. ......coooieiiiieieeeee e (374) (1,729) 0.16%
Parker-Hannifin Corp. ..o (W) (319) 0.03%
Paycor HCM, INC. ....ooiciieciee et (24) (546) 0.05%
Payoneer Global, INC. ....cccviiiieiiicieceee e (171) (1,047) 0.10%
Paysafe, Ltd. ..o (6) (67) 0.01%
Penumbra, INC. .....cocooiiii (W) (268) 0.03%
PEPSICO, INC. .o (4) (649) 0.06%
Permian Resources COrp. .....oociiierieiieiene e (55) (761) 0.07%
PiZEN, INC. e (17) (552) 0.05%
1 S O]y o TR (81) (1,310) 0.12%
Piedmont Office Realty Trust, INC. .....cccoeviiiviiiiiie e (25) (139) 0.01%
Planet Fitness, INC. .......ooviiiiiiieeee e (108) (5,328) 0.50%
Planet Labs PBC .......c.ooiiiiieiee e (56) (146) 0.01%
Plug POWET, INC. <.ooiiiiiieee e (554) (4,207) 0.39%
PPG Industries, INC. ....ccoeveiicie e (2) (250) 0.02%
PPL COIP. ettt et (43) (1,002) 0.09%
Principal Financial Group, INC. .......ccooiiiiiiiiiei e 4) (280) 0.03%
Procore Technologies, INC. .........ccoeieiieiiieieee e (2) (131) 0.01%
Progyny, INC. ... 9) (290) 0.03%
Prologis, INC. ..eveeeeie e (89) (9,996) 0.94%
Prosperity Bancshares, INC. ......ccooveieiiiiiieecc e (2) (112) 0.01%
Proterra, INC. ....oooiiiee e (28) (2) 0.00%
PUREGIOUD, INC. oot (15) (1,084) 0.10%
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Schedule of Investments (Continued)

September 30, 2023
Description Shares Value Percentage of Value
LY o O] o T (46) (3,499) 0.33%
RTRCM, INC. ot (78) (1,180) 0.11%
Ralph Lauren Corp. .....ocooeiiieienene et (161) (18,681) 1.75%
RamMDBUS, INC. ..o (3) (157) 0.01%
Range Resources COrp. .......ccuieirieieieicicieeeee e (24) (765) 0.07%
Regions Financial Corp. .......ccooieriarireere e (15) (253) 0.02%
Reinsurance Group of America, INC. ......cccccoveveviiece e 4) (529) 0.05%
[T ol To =Y o T 0o o RS URURR (157) (24,967) 2.34%
Republic Services, INC. ......ooovieiiiiiie e (5) (742) 0.07%
ReSMed, INC. ..o (4) (645) 0.06%
3 (1) (210) 0.02%
RIO TINtO PLC .o (146) (9,291) 0.87%
Rivian Automotive, INC. ......oooivicieiiececee e (157) (3,820) 0.36%
Robinhood Markets, INC. ......cccccciiiiiiiiici e (152) (1,491) 0.14%
ROBLOX COP. ceviitieiieiieeteeieeeiesteeteente e ete e sse e eneesseesesneesse s (15) (439) 0.04%
Rocket COS, INC. ..o (732) (5,986) 0.56%
Rocket Lab USA, INC. ..o (62) (272) 0.03%
Rockwell Automation, INC. .......ccceviiiiiieie e 1 (269) 0.03%
Royal Caribbean Cruises, Ltd. ........ccccceviiiiieniieie e (3) (282) 0.03%
Rush Street Interactive, INC. ....occoovviiiiiiie e (31) (145) 0.01%
RXO, INC. ettt (29) (564) 0.05%
SQI8, INC. et 9) (3,460) 0.32%
SanNMINA COMP. .ooveiiiiece e (2) (110) 0.01%
Schlumberger NV ..o (206) (12,035) 1.13%
Schneider National, INC. .......ccoeviiiiiii e (19) (538) 0.05%
Seacoast Banking Corp. of Florida ........c.cccocoviiiinniinciiicnes (5) (104) 0.01%
Seagate Technology Holdings PLC ........c.ccccoiniiinenininenccce (214) (14,122) 1.32%
RS T= 1401 o] - TSRS (15) (1,037) 0.10%
Sentinelone, INC. ..o (8) (137) 0.01%
ServisFirst Bancshares, INC. ......cccoooveviiiiieieece e 1) (54) 0.01%
Shiftd Payments, INC. ....cooviiiiiiiineiiseeec e (2) (97) 0.01%
SL Green Realty COorp. .....ccoovviiirininiiiresesese e (97) (3,626) 0.34%
SNAP-0N, INC. <o (16) (3,978) 0.37%
SoFi Technologies, INC. ..o (61) (486) 0.05%
SolarEdge Technologies, INC. .......ccocuveiieiiiiceece e 0) (50) 0.00%
SOMALOGIC, INC. .eeviiieeee e s (21) (51) 0.00%
Sotera Health Co ......ooiiiiiiiii e (19) (284) 0.03%
Southern Copper COMP. ..o.uiiiiiirireiinese et (93) (7,037) 0.66%
Southwestern Energy Co. ......cooiiiiiiiiieie e (118) (761) 0.07%
Spirit AeroSystems Holdings, INC. ......ccccovvviiiceeviiece e, 9) (149) 0.01%
SQUArESPACcE, INC. ..oeeeeeiiiecee s (31) (893) 0.08%
Stanley Black & Decker, INC. ....oocvvviieiiiiieee e (2) (208) 0.02%
Steel Dynamics, INC. ...ooviiiiiiiiieieceee e (65) (6,961) 0.65%
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Schedule of Investments (Continued)

September 30, 2023
Description Shares Percentage of Value
SteM, INC. e s (27) 0.01%
SUNIUN, INC. it (10) 0.01%
Synovus Financial Corp. ......coceiiiiiieeiie e (6) 0.02%
T Rowe Price Group, INC. ....ccooiiiiiiiiiicicierece e (313) 3.07%
Tapestry, INC. ..o (91) 0.24%
TD SYNNEX COIP. weeueeiiieiieeieeie e eee et nee s (8) 0.08%
Teladoc Health, INC. .....oovvieeee e (11) 0.02%
Tenet Healthcare Corp. .....cccevvvevieiiieseee e (5) 0.03%
TESIA, INC. oo s (121) 2.83%
Texas Pacific Land COrp. .......ccccoeveieneiiienceeeee s (8) 1.33%
Texas Roadhouse, INC. .......cooiiiiiiiiiee e (17) 0.15%
Textainer Group Holdings, Ltd. ........cccovieiiiiiiece e (15) 0.05%
TFI International, INC. ....ccceevveeiiieie e 4) 0.05%
The Allstate COorp. ...coouveiieeie e (4) 0.04%
The Bancorp., INC. ..o (2) 0.01%
The Beauty Health Co. .....ccooviiiiiiice e (11) 0.01%
The Cheesecake Factory, INC. .......ccooieiiiiiii e, (22) 0.06%
The Hartford Financial Services Group, INC. .......cccoccvveceeviveneenee. (2) 0.01%
The New YOrk Times Co. ..ccccveiiierieiiieceee e (261) 1.01%
The Progressive COMP. ...uioieiiieie e (5) 0.07%
The TIMKEN CO. ..o s (3) 0.02%
TO@SE, INC. ..o (7) 0.01%
Topgolf Callaway Brands Corp. ........ccceeeeeviriiiesie e (98) 0.13%
TriNet Group, INC. ..ooovieee e e (8) 0.09%
Truist Financial Corp. .....coovvveieeiieiieere e (8) 0.02%
Ulta Beauty, INC. ...ocuveiiiiiiic e (19) 0.71%
UMB Financial Corp. .....coceiiiiieieieiceseee e (2) 0.01%
UNder ArmOUr, INC. ..o e (94) 0.06%
Union Pacific COMP. ...icieiieeiieeee sttt e (1) 0.02%
United Airlines Holdings, INC. ...c.cocvveviiiiii e (92) 0.36%
United Bankshares, INC. .......cccocceiiiiiiiiiie e (3) 0.01%
United Community Banks, INC. ......ccooveiiriniieneee e (3) 0.01%
United Parcel Service, INC. ......ccoovevieiiiiinic e (61) 0.89%
United Rentals, INC. ......cooiiiiiiiiieee e 1) 0.03%
UnitedHealth Group, INC. ....cccvveeeii e (23) 1.09%
Unity Software, INC. ....coovieiiiiee e (11) 0.03%
Universal Display COrp. .......ccoueiimieiiniinieiieeeseee e ()] 0.01%
Universal Health Services, INC. .....ccccoiiiiiiiiii (2) 0.03%
L8 a0 0 ] T o U (7) 0.03%
WS =T g Tofo] o USSR (11) 0.03%
Varonis Systems, INC. ....ccveveiiiienece e (5) 0.01%
Veeva Systems, INC. ....oooueeiiiiiee e (30) 0.58%
VEIO3D, INC. e (28) 0.00%
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September 30, 2023

Description Shares Value Percentage of Value
Vornado Realty Trust ......cccceeiiiecie e (155) (3,510) 0.33%
Walmart, INC. ..o (75) (12,064) 1.13%
Warner Bros Discovery, INC. .....cocceviieiieiie e (56) (608) 0.06%
Waste Management, INC. ......c.cooeriiiiiiinic e (6) (963) 0.09%
WaYTaIn, INC. oo (54) (3,256) 0.30%
Webster Financial Corp. ......ccooooieirieie e 4) (168) 0.02%
WEllS Fargo & CO ..ooueeieiieieee e (10) (408) 0.04%
Werner Enterprises, INC. ....cccoouveiiiiiiecieece e (11) (442) 0.04%
West Pharmaceutical Services, INC. ......cccooovvviieiiiiiireeeiceee, (5) (1,818) 0.17%
Western Digital COorp. .....c.ooeriiiriieeereee s (3) (155) 0.01%
WEWOTK, INC. oot (2) (7) 0.00%
L a1 T Yo I 0o o S (2) (261) 0.02%
Willis Towers Watson PLC .........cccviiiiieee e (2) (499) 0.05%
WillScot Mobile Mini Holdings COrp. ......cccoerereieneeiereeese e (316) (13,143) 1.23%
WIX.COM, LEA. oo (1) (122) 0.01%
XYIBM, INC. oo s (3) (230) 0.02%
Zions Bancorp NA ... (8) (272) 0.03%
Zoomlnfo Technologies, INC. ......ccovvviiiiiee e (16) (267) 0.03%

Common Stocks Total .......c..eeeiuiiiieiiiccee e (1,067,891) 100.00%

Total Short Securities (US Dollars) (1,067,891)

Remaining Securities and Cash (30)

Grand Total (US Dollars) (USD 1,067,921)
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CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)
September 30, 2023

The following table represents the equity basket holdings underlying the total return swap with MS Swap MSCBDSMF
Basket Index as of September 30, 2023.

MS Swap MSCBDSMF Basket Index

Description Shares Value Percentage of Value

Long Securities
Common Stocks

Anheuser-Busch INBev SA/INV ... 234 EUR 12,266 2.04%
ASIraZeneca PLC .........ccov v 94 12,049 2.00%
Chr Hansen HoldiNG A/S ......ooeieiieecee e 180 10,428 1.73%
COlOPIAST A/S ... 108 10,867 1.81%
Croda International PLC ..........ccccvveiiiiieeiee e 185 10,391 1.73%
DT [T I X O 309 10,832 1.80%
DSM-FIrmenich AG .......ccoooiie e 4,812 385,583 64.05%
GIVaUdAN SA ... e 4 12,334 2.05%
GSKPLC et 753 12,970 2.15%
Kerry Group PLC ..o 133 10,494 1.74%
L'OrEal SA ..ottt 29 11,560 1.92%
LVMH Moet Hennessy Louis Vuitton SE ...........ccccoveveniicnenennenn 15 10,580 1.76%
NESHE SA e 110 11,739 1.95%
NOVAMIS AG ... 127 12,319 2.05%
NOVO NOFAISK A/S ...t e 140 12,079 2.01%
NOVOZYMES AlS ... 271 10,355 1.72%
Pernod RICard SA ... 61 9,611 1.60%
Roche HoldING AG ... 43 11,077 1.84%
SANOFT et 126 12,737 2.12%
SYMIISE AG ...ttt 129 11,614 1.93%
Common Stocks TOtal ........ceeveiiiiiie 601,885 100.00%

Total Long Securities (Euros) 601,885

9/30 USD/EUR Spot Rate (rounded) of 0.945

Grand Total (US Dollars) USD 637,295
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CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)
September 30, 2023

Securities Sold Short

Common Stocks (27.63%) Shares Fair Value

Finland (0.30%)

VAIMEE O] ..veieiieieee ettt ettt ettt s ettt e st et se st et e s st ae s et (5,962) $ (136,724)

France (2.66%)

T ol = T Lo I PR (7,538) (94,956)

AISEOM SA .ottt ettt ettt ea e be et b e be e EeeReeReeteereetenneeneereene e (15,130) (362,027)

CaPGEMINT SE ...ttt en e ene (1,586) (278,408)

LT 10T T NSRS (99) (45,270)

=T =10 To ST PP (4,734) (437,558)
(1,218,219)

Germany (3.14%)

Brenntag SE ... e (9,710) (755,408)

Deutsche LUtNANS@ AG .......oouiiiieiee ettt esne e seeeneeeneea (27,841) (221,252)

SCOUL24 SE ...ttt ettt sttt e e e et et e a e et eee Rttt eReeaeereeReeneereeneeneereeneaneas (6,685) (464,725)
(1,441,385)

Great Britain (3.40%)

AShtead Group PLC ... et bbb (8,157) (498,000)

InterContinental Hotels Group PLC ........coiiiiiiiiciicceee e (7,476) (554,242)

International Consolidated Airlines Group SA ... (97,097) (175,397)

RIGhtMOVE PLC ...ttt ettt ettt eaeeeeemeeneeneeneeeeene e (47,977) (329,215)
(1,556,854)

India (0.72%)

Qo TS3 YT I (o T I | P (18,945) (324,149)

Japan (0.45%)

[ ) 0] U IO o TR I8 (o PP (10,890) (206,489)

Netherlands (1.93%)

L= TaTe 53 v=To N AP (15,953) (884,711)

Norway (1.80%)

EQUINOT ASA ettt ettt b et bbbt bt bt e bt bt et e b bbbt R er e ne e (24,946) (823,223)

Sweden (3.64%)

ASSAADIOY AB, ClASS B ..ottt ettt saeenee e (23,546) (516,251)

I = PP (9,960) (198,848)

SANAVIK AB ...ttt ettt ettt a e bt R e ae b e neeneene e e enea (17,617) (326,907)

SKF AB, ClASS B ...ttt eneea e enea (37,324) (625,777)
(1,667,783)
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CPG Cooper Square International Equity, LLC

Schedule of Investments (Continued)
September 30, 2023

Common Stocks (continued) Shares Fair Value

Switzerland (5.44%)

N =] = R I (o PR (12,304) $ (441,158)
Kuehne + Nagel International AG ..ot (2,665) (760,347)
LONZA GIOUP AG ...eieieeeie ettt et b bbb bbbt bbbt bbb bbb (1,059) (492,687)
RS- 12X PR (1,021) (260,161)
SWISSCOM AG ...ttt ettt ettt e s et ettt e see e e e eaeeaee e e e eae e et emeeaaeeaneeneeaaeeneeneeaneennes (780) (464,010)
R €100 o 17 P (219) (78,761)
(2,497,124)
United States (4.15%)
AIrBND, INC., CIASS A .ot r et e (4,234) (580,947)
AULOZONE, INC. .ottt b e et e st be e e beeeane e e (120) (304,799)
Medpace HoldINGS, INC. ..oceeiiicie ettt e e b e snbeesnaeenneeens (1,846) (446,972)
=T o)1= g T oy o TS OPTSTR (1,321) (210,052)
RODEIM HaIf, INC. <.t sr e r e (1,761) (129,046)
TSI, INC. e (109) (27,274)
West Pharmaceutical SErvices, INC. ........ccciviiiiiiiiiiie s (552) (207,116)
(1,906,206)
Total Common Stocks
(Proceeds $12,701,802) ............cccoveiiirieirieiee ettt sttt et et se et st eere e $  (12,662,867)
Exchange Traded Funds (14.88%)
Invesco DB US Dollar Index Bullish FUN ..........oooiiiiiiiie e (7,183) (213,551)
iShares® China Large-Cap ETF ..ot (14,378) (381,448)
iShares® Core MSCI Total International StOCK ETF ......ooeieieee oo (21,830) (1,309,582)
iIShares® MSCIACWI €X US ETF ....ocociiiiee ettt sttt (27,557) (1,295,455)
iIShares® MSCI AUSEralia ETF .....ccocoiieiieiee et (1,531) (32,932)
IShares® MSCI Brazil ETF ........ccoooiiieiieiiee ettt sttt st (3,919) (120,196)
iIShares® MSCI Canada ETF ..ottt (13,793) (461,514)
iIShares® MSCI INAIA ETF ......cviuiiciicece ettt st s (1,545) (68,320)
iIShares® MSCI JApan ETF ........cocciieiieiece ettt sttt st ne s (15,563) (938,293)
iIShares® MSCI MEXICO ETF ....c..oeieeee ettt ettt ettt (1,374) (80,008)
iShares® MSCI South KOrea ETF .......ccooiiiiiieiieieesee ettt (4,310) (254,031)
Vanguard® FTSE EUrope ETF ......c.ooiiiiicieeeeee ettt (6,179) (357,949)
Vanguard® Total International Stock ETF .........ccoooiiiiiiieiireeenreee e (24,479) (1,310,116)
Total Exchange Traded Funds
(Proceeds $7,038,462) ...........ccccvveiierieesieiste ettt sttt sttt sae et e $ (6,823,395)
Total Securities Sold Short (42.51%)
(Proceeds $19,740,264) ................cccocviiiuiiiiiiieiete ettt sttt ettt ere e $  (19,486,262)

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

Schedule of Investments (Continued)
September 30, 2023

PUT OPTIONS WRITTEN

Expiration Notional
Underlying Security Counterparty Date Strike Price  Contracts Amount Value
EURO STOXX 50 Index Goldman Sachs 11/17/2023  $ 3,900 (1,078) $ (127,543) $  (27,520)
$ (127,543) §  (27,520)

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

Statement of Assets and Liabilities

September 30, 2023

Assets

Investments, at fair value (Cost $43,300,144) ........cccirveiirieieiee et $ 41,660,011
L= T o SRR 26,620,338
Cash denominated in foreign currencies (Cost $(7,169)) ....covreriiireiiieiise e 3,173
DUEB FITOM BIOKEI ...ttt ettt e e e e e e e e e e e e e e e e 2,012,046
FOreign fax FECIAIMS ... .coiiiiie e et e et e et e et eeteesabeesraeenbeesnteenneeenteas 141,030
INEEIEST FECEIVADIE .....eveeiieii ettt e e e e e ettt e e e e e e tbb e e e e e e e sabbaeeeeeeessateeeeaeeaanes 89,452
DiVIAENAS FECEIVADIE .....eeiiiieiieee et ettt e e ettt e e e e e e st e e e e e e e btaeeeeeeesabeeeeaeaannes 30,260
Unrealized appreciation on total return swap contracts (net of premiums paid $0) ..........ccccevvrerrrrenenn. 1,940,890
Receivable for INVESIMENTS SOIA ......cooiiiiiiiie oottt et e e e e e e e e e e e 392,401
[ TU TSI (o 0 0o VA E=T=Y 366,148
Prepaid expenses and Other @SSEtS ........c.coiiiiiiiiiiii e e 38,218
TORAI ASSELES ...ttt e e e ettt e e e e ettt e e e e et — e e e e e e e b rareaeeeaarareeaeaanrrees 73,293,967
Liabilities

Securities sold short, at value (Proceeds $19,740,264) ........c.ooueoeeeeeeeeeee e 19,486,262
Payable for shares repurChased ..........ccoocieiiieiie it e e sraeenneeeeeas 5,439,478
Unrealized depreciation on total return swap contracts (net of premiums paid $0) ...........ccccceevvennne. 1,287,251
Payable for total return swap contracts PAYMENLS .........ccoeviieriiirenee e s 509,415
Payable for investments PUrChasEd ..........cccooiiiiiiiii s 314,421
Professional fEES PAY@DIE ........cc.ooiiiiiie e res 180,920
Transfer agency fEES PAYADIE ........oooiiiiii e e 108,954
WItten OPtIONS, @t VAIUE .......ooooieiiiiee ettt e et e e e aae e e e e e eaaeeeans 27,520
Distribution and servicing fees Payable ...........ccccciiiiiiiiin s 22,095
Payable for short sale diVIAENAS ..........ccooiiiii s 10,844
Accounting and administration fees payable ... 8,350
Accounts payable and other aCCrued EXPENSES ........cccciuieiiieiiiiiieeee e eeaee e s 61,655
TOtal Liabilities ... ..coooiiiiieieeee ettt ettt e et e e e e e e e e e e e e et e e e e e e e e e e e e e e e e e e e e e e e et atararannanrranarreaees 27,457,165
NEL ASSEES ..ottt ettt e et e et e e e et et e et e e e e et ee et e e eate e e aeeebe e s be e e aeeereeareenaeas $ 45,836,802
Composition of Net Assets

= Lo LT T 07T o =SS $ 77,820,414
TOtal ACCUMUIBTEA 10SS ... .ottt et e et 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 e e e e e e nnnnes (31,983,612)
NEL ASSEES .. ..ottt ettt e e e e e e e e e eeaeeaanas $ 45,836,802

Net Assets Attributable to:

(O =TSR N0 [ 11 £
[0 F= TSN I 1

Units of Beneficial Interest Outstanding (Unlimited Number of Units Authorized):
L0 TS N U 1 T PP PRSI
L0 =TSN U 1 T

Net Asset Value per Unit:

[0 F= TS N L1 TR
ClASS T UNILS .ottt ettt e e ettt e e e e e e bbb e e e e e e seabreeeeesessbabeeeeessenbbaseeeesennrees

See accompanying Notes to Financial Statements.
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$ 25,023,157
20,813,645
$ 45,836,802

$ 2,499,254
1,525,963
$ 4,025,217

$ 10.01
13.64



CPG Cooper Square International Equity, LLC

Statement of Operations
For the Year Ended September 30, 2023

Investment Income

INEEIESE INCOME ..o e e e e e e e e e e e e e e e e e e e e e eeeeeeees

Dividend income (net, Foreign withholding tax $(11,832))

INVESIMENT INCOME ...t eeee s

Expenses

MaNagEMENE FEE ... e

Transfer agent fees

Accounting and administration fEES .........ccoor i
Professional fEES ..o e

Distribution fees

CISS A bbb
Dividend expense 0N ShOrt SAIES ..........coouiiiiiiiiiiii e
Directors’ and OffiCer fEES ......iiiiiiiiiiiie e
LOTT S (oo VN (==Y PSPPSR
[NSUFANCE EXPENSE .....ovieiieiieieieteeie ettt ettt ettt sttt sttt et et seeteeaeeaeesesneeneeseeneeneeneeneeneas
OFNEI EES .ttt et

Total Expenses
Less fees waived/reimbursed by Adviser

ClaSS A SNAIES ....oveeieeiieeeeee et e e e ettt e e e e e st e e e e e s sebba e e e e e e esnrens
(01 =TSR IR 1= (=TSR
INET EXPENSES ..ottt e et e et e et e e srteenbeeeteeanteenraeeneennts

NET INVESTMENT LOSS

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

INVESTMENTS ...t e
Securities SOId SNOTT ...
WHEEEN OPLIONS ..ot
Total return SWap CONTaCES ........occoiiiiiiiii e
Forward foreign currency CONracts ..........cccuveveeeieeiieesie e
Foreign currency transactions ...........cccoeceeiiienie i

Net change in unrealized appreciation/(depreciation) on:

INVESIMENTS ..ot
SeCUrities SOIA SNOM ... e e
L L1 =T o] o] o -SSR
Total return SWap CONrACES ........cceviiiiiiiee e
FOrEIGN CUIENCY ....eiiiiiecieete ettt ettt e s e

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

Net Decrease in Net Assets Resulting from Operations ................cccocvininien,

See accompanying Notes to Financial Statements.
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$ 1,009,644
637,944
1,647,588

776,915
187,183
210,227
405,711

276,090
561,039
81,674
90,749
2,566
74,090
2,666,244

(399,992)

(279,157)
1,987,095

(339,507)

(7,731,702)
(2,918,413)
117,832
(6,012,888)
(9,544)
(24,293)

13,614,981
(3,500,846)
24,615
6,375,188
(9,352)

(74,422)

$ (413929



CPG Cooper Square International Equity, LLC

Statements of Changes in Net Assets

For the
Year Ended

For the

Year Ended

September 30, 2023 September 30, 2022

Changes in Net Assets Resulting from Operations

Net INVESIMENT IOSS .....ooiiiiiiee et
NEt realiZEd I0SS .......oiuiiiieiie e e
Net change in unrealized appreciation/(depreciation) ............ccccevvevinieiiiiinicniccen
Net Change in Assets Resulting from Operations ..............ccccccocoiiiiiiiiicnc e

Distributions to investors

L0711 N O T SRS
Class T UNIES ....eiiiieieee ettt e eaee e
Net Change in Net Assets from Distributions to Investors ..................ccccevvienen

Change in Net Assets Resulting from Capital Transactions
Class A Units

Capital CONHDULIONS ......viiiiiice e e
Reinvested distriDULIONS ........cc.uvviiiiiiee et
Capital WItRArawals ...........c.oociiiiieiec e
Total Class A Units Transactions ................cccocceeiiiiiic e

Class | Units

Capital CONLHDULIONS ......eeiiiiee e
Reinvested distribUtionS ..........ccooiiiiiiii
Capital WItRArawalS ..........coooi i
Total Class | Units Transactions ................ccoocioiiiiiiiiii e
Net Change in Net Assets Resulting from Capital Transactions ...................c..........

Total Net Decrease in NEt ASSEtS ..........cccvveiiiiiiiiiiiiie e

Net Assets

BeginNiNg Of YEAI ......oueeeiee et ee e
o o Y= T OSSR

Unit Activity
Class A Units Activity

(OF=ToT 1= oo g1 i1 o101 o] o T
Reinvested distribUtioNS ..........couiiiiiii
Capital WItRArawals ..........ccveiiiiiece e e
Net Change in Class A Units Outstanding ................cccooeiiiiiiiiniiicne e

Class | Units Activity

(0= ToT 1 e= 1 Ioo T g1 i o101 o] o =T
Reinvested distribUtionS ..........couio i
Capital WItRArawals ..........ccveiiiiiiece e
Net Change in Class | Units Outstanding .................cccceeiiviiiiiiiiii e

Total Change in Units Outstanding ...............ccccoiniiiiiin e

See accompanying Notes to Financial Statements.
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$ (339,507) $  (2,268,428)
(16,579,008) (13,751,276)
16,504,586 (18,255,404)
(413,929) (34,275,108)
— (712,220)
— (434,361)
— (1,146,581)

606,172 10,569,300

— 703,585
(12,244,350) (7,476,514)
(11,638,178) 3,796,371
1,045,262 7,506,970
— 427,833
(3,958,314) (3,923,972)
(2,913,052) 4,010,831
(14,551,230) 7,807,202
(14,965,159) (27,614,487)
60,801,961 88,416,448
$ 45836802 $ 60,801,961
47,573 722,968

— 47,860
(1,132,697) (652,007)
(1,085,124) 118,821
64,801 391,350

— 21,628
(255,796) (256,535)
(190,995) 156,443
(1,276,119) 275,264



CPG Cooper Square International Equity, LLC

Financial Highlights
Class A

For the Period
November 2,

2020
For the For the (Commencement
Year Ended Year Ended of operations) to
September 30, September 30, September 30,
2023 2022 2021

PER UNIT OPERATING PERFORMANCE:
NET ASSET VALUE, BEGINNING OF PERIOD .............cccoooiiiiiiiiceeneene $ 10.29 $ 15.90 $ 15.00
Activity from investment operations:("

Net INVEStMENt I0SSP) ........c.civiiiiiicicee s (0.10) (0.40) (0.32)

Net realized and unrealized gain/(I0SS) ........cccecvviiieiceenie e (0.18) (5.01) 1.22
Total from investment 0perations ...........cccocceviiiiienie e (0.28) (5.41) 0.90
Distributions to investors

From net realized gains ..........ccccvevuiiiiiecce e — (0.20) —

Total distributions t0 INVESIOrS .........c..ooiiiiiiiiecc e — (0.20) —
NET ASSET VALUE, END OF PERIOD ...........ccccoiiiiiiiiee e $ 10.01 $ 10.29 $ 15.90
Net assets, end of period (in thousands) ...............cccccocoeviiiiiiiniiic i $ 25,023 $ 36,901 $ 55,083
RATIOS TO AVERAGE NET ASSETS (including interest expense

and dividend expense on securities sold short)
Operating expenses excluding fee waivers/reimbursements ...............cc......... 4.57% 4.27% 5.11%®)
Operating expenses including fee waivers/reimbursements .............cc.cceceeee. 3.49% 3.84% 3.77%®
Net investment loss including fee waivers/reimbursements ............cc.ccocevenene (0.87)% (2.99)% (2.20)%®

Total RETUMN®) ..ot (2.72)% (34.37)% 6.00%®)

Total return excluding incentive fees® ... (2.72)% (34.37)% 6.00%®
SUPPLEMENTAL RATIOS TO AVERAGE NET ASSETS (excluding

interest expense and dividend expense on securities sold short)
Operating expenses excluding fee waivers/reimbursements ..............cccceeeenee. 3.67% 3.04% 3.95%®)
Operating expenses including fee waivers/reimbursements ............cc.cccccuenee. 2.59% 2.61% 2.61%®
Net investment income/(loss) including fee waivers/reimbursements ............. 0.03% (1.76)% (1.04)%®

POrtfolio tUMNOVET Fate ........coeiiieeiee e 97% 78% 78%7)

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

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

@) Total return reflects the changes in net asset value and is 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.
() Portfolio turnover rate for periods less than one year is not annualized.

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
For the For the (Commencement
Year Ended Year Ended of operations) to
September 30, September 30, September 30,
2023 2022 2021

PER UNIT OPERATING PERFORMANCE:
NET ASSET VALUE, BEGINNING OF PERIOD .............cccoooiiiiiiiiceeneene $ 13.92 $ 21.36 $ 20.00
Activity from investment operations:("

Net INVEStMENt I0SSP) ........c.civiiiiiicicee s (0.01) (0.40) (0.49)

Net realized and unrealized gain/(I0SS) ........cccecvviiieiceenie e (0.27) (6.78) 1.85
Total from investment 0perations ...........cccocceviiiiienie e (0.28) (7.18) 1.36
Distributions to investors

From net realized gains ..........ccccvevuiiiiiecce e — (0.26) —

Total distributions t0 INVESIOrS .........c..ooiiiiiiiiecc e — (0.26) —
NET ASSET VALUE, END OF PERIOD ...........ccccoiiiiiiiiee e $ 13.64 $ 13.92 $ 21.36
Net assets, end of period (in thousands) ...............cccccocoeviiiiiiiniiic i $ 20814 $ 23,901 $ 33,333
RATIOS TO AVERAGE NET ASSETS (including interest expense

and dividend expense on securities sold short)
Operating expenses excluding fee waivers/reimbursements ...............cc......... 3.86% 3.53% 5.42%®
Operating expenses including fee waivers/reimbursements ............ccc.cceceneee. 2.76% 3.10% 3.85%®
Net investment loss including fee waivers/reimbursements ............cc.ccocevenene (0.08)% (2.25)% (2.39)%®

Total RETUMN®) ..ot (2.01)% (33.97)% 6.80%®)

Total return excluding incentive fees ..........cccoiriiirciiencee e (2.01)%® (33.97)%® 7.55%)
SUPPLEMENTAL RATIOS TO AVERAGE NET ASSETS (excluding

interest expense and dividend expense on securities sold short)
Operating expenses excluding fee waivers/reimbursements ..............cccceeeenee. 2.95% 2.29% 4.36%®
Operating expenses including fee waivers/reimbursements ............cc.cccccuenee. 1.85% 1.86% 2.79%®
Net investment income/(loss) including fee waivers/reimbursements ............. 0.83% (1.01)% (1.33)%®

POrtfolio tUMNOVET Fate ........coeiiieeiee e 97% 78% 78%7)

(1) Selected data is for a single unit outstanding throughout the

(2 Based on average units outstanding during the period.

year.

©) Net investment loss and operating expenses ratios are annualized for periods less than one full year, except for organizational costs which

are one-time expenses.

@) Total return reflects the changes in net asset value and is 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 | did not incur any incentive fees during the period.

() Portfolio turnover rate for periods less than one year is not annualized.

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

Notes to Financial Statements
September 30, 2023

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. 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 Delaware Distributors, LP, the distributor for the Fund (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 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
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1. ORGANIZATION (continued)

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 cost of investments and the gross unrealized appreciation and depreciation on investments and derivatives as of
September 30, 2023 are noted below.

Federal tax cost of investments and derivatives(@) ...............c.ooouiiiiiiiieccececeee e $ 45,000,579
Gross UNrealized aPPrECIAtION ...........oii i s e e st e e e et e e e e et e e e e areeaearees 5,632,776
Gross UNrealized dEPreCiatioN ...........cveiiiriiie et e st ae e sa e e ste e e te e e sreeesnteesnteeenteeesnneennnes (8,291,117)
Net unrealized dePreCiatioN .............oooi i e e st e e e e e e e st e e e st e e e s ara e e e e anraeas $ (2,658,341)

At September 30, 2023, the Fund had accumulated capital loss carryforwards as follows:

Short-term capital 0SS CArryTOrWAI ...........ccuiiiiiiiiie e r e sabe e be et e e sanaeenre s $ 17,560,440
Long-term capital I0SS CarryfOrWard ..........ccooiieiieiieiie ettt st et e s e e st e sreesteesreesreesreesreens 11,826,890
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There were no tax distributions paid for the tax year ended September 30, 2023. The tax character of distributions paid
during the tax year ended September 30, 2022 are as follows:

(o) o To I 1100 OF=T o] 1 = [ € 7= 1o N $ 0
L@ o 1T TV [ o] 4= ST 1,146,581

As of September 30, 2023, the components of distributable earnings on a tax basis were as follows:

Undistributed ordinary INCOME ...ttt e et e e saee e sate e s be e e nbee e sateesmbeeanneeans $ 0
Undistributed short-term capital Gain ... 0
Gross UNrealized @pPrECIAtiON ..........c.eeiiiiiiiie ettt e s e st e et e e srae e s be e e e e e nra e e naaaeanres 0
Gross UNrealized dEPreCIAtioN ............coiiiiiiii ittt et e et e e et e e e stae e sabe e ebeeeebeeesaeeeenteas (2,400,735)
Accumulated capital and Other I0SSES®) ..........cccoi ittt eeenas (29,513,301)
L@ ( =Y o [111=T4=T g Lo =T PRSP (69,576)
Total distributable @arNINGS ........ooo ittt st e st e e b e sae e saeeesnneas $ (31,983,612)

@ The difference between book basis and tax basis net unrealized depreciation are primarily attributable to the deferral of wash sale losses and
other temporary adjustments.

®) At September 30, 2023, the Fund had a qualified late-year ordinary loss deferral of $48,598 which is deemed to arise on October 1, 2023. The
fund deferred $57,392 in straddle losses and $19,981 in short sale losses.

Permanent book and tax differences, primarily attributable to net operating losses, resulted in reclassification for the tax
year ended September 30, 2023 as follows:

= o T I o7 o] - | USRS OUPRPRSPRII $ (3,090,251)
Total distributable €arniNgS/IOSS ...t enne e eneeas 3,090,251

These reclassifications had no effect on net assets.

Expenses: 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.

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.

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.
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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.

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 and such differences could be
material.

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
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-dealer through which
it made the short sale. A gain, limited to the price at which the Fund sold the security short, or a loss, potentially unlimited
in size, will be recognized upon the termination of a short sale. The Fund is 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. In
accordance with Rule 2a-5 promulgated under the 1940 Act, the Board has appointed the Adviser as the Fund’s valuation
designee (the “Valuation Designee”), and has assigned to the Adviser general responsibility for determining the value of
the Fund’s investments. In that role, the Adviser has established a committee (the “Valuation Committee”) that oversees the
valuation of the Fund’s investments pursuant to procedures adopted by the Adviser (the “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
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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.

* 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. Foreign markets
are monitored for significant events that occur after the markets are closed, and if there is a significant event, adjustments
are made to fair value. Such securities generally are categorized as Level 1 securities, unless adjustments are made to the
fair value for significant events, whereby such securities would be categorized as Level 2. 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. Fair valued securities will generally be
categorized as Level 2 or Level 3, depending upon whether the significant inputs to the fair valuation are observable (Level
2) or unobservable (Level 3). 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, 2023:

Investments in Securities at Value Level 1 Level 2 Level 3 Total

Common STOCKS ...ceveeeeeeeeeeeeeee e, $ 41,469,654 $ — $ — $ 41,469,654
Purchased Options ..........cccceevieiiciieccieee, 52,888 137,469 — 190,357
TOTAL o $ 41522542 $ 137,469 $ — $ 41,660,011
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Other Financial Instruments Level 1 Level 2 Level 3 Total
Assets
Total Return Swap Contracts(a) ..................... $ — $ 1,940,890 $ — $ 1,940,890
Liabilities
Securities Sold Short ...
Common StOcKS ......ooovveeciieeeee e, (12,662,867) — — (12,662,867)
Exchange Traded Funds ..........c.ccccoeeeneenne (6,823,395) — — (6,823,395)
Written Options........cccooiiiiiiiieeeeceeee, — (27,520) (27,520)
Total Return Swap Contracts® ...................... — (1,287,251) — (1,287,251)
TOTAL oot $ (19,486,262) $ 626,119 $ — $ (18,860,143)

@ 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.

4. DERIVATIVE INSTRUMENTS

The Fund is permitted to enter 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 swaps involve commitments to pay interest in exchange for a market-linked
return based on a notional amount. To the extent the total return of the security, instrument or basket of instruments
underlying the transaction exceeds the offsetting interest obligation, the Fund will receive a payment from the counterparty.
To the extent the total return of the security, instrument or basket of instruments underlying the transaction falls short of
the offsetting interest obligation, the Fund will make a payment to the counterparty. The change in value of swap contracts
outstanding, if any, is recorded as unrealized appreciation or depreciation daily. A realized gain or loss is recorded on
maturity or termination of the swap contract.
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The Fund’s maximum risk of loss from counterparty credit risk is the discounted net value of the cash flows to be received
from/paid to the counterparty over the total return swap contract’s remaining life, to the extent that the amount is positive.
This risk is mitigated by having a master netting arrangement between the Fund and the counterparty and by the posting
of collateral by the counterparty to the Fund to cover the Fund’s exposure to the counterparty.

For the year ended September 30, 2023, the Fund had ending monthly average notional amounts of ($55,443,892) on total
return swaps short the reference asset, and $56,934,886 on total return swaps long the reference asset. Open total return
swap contracts at September 30, 2023 are listed in the Schedule of Investments.

Options Contracts — The Fund may enter into options contracts in the normal course of pursuing its investment objective.
The Fund may buy or write options contracts for any number of reasons, including without limitation: to manage the Fund’s
exposure to changes in securities prices caused by interest rates or market conditions and foreign currencies. The Fund
may buy or write call or put options on securities, futures, swaps, swaptions, financial indices, and foreign currencies. When
the Fund buys an option, a premium is paid and an asset is recorded and adjusted on a daily basis to reflect the current
market value of the option purchased. When the Fund writes an option, a premium is received and a liability is recorded
and adjusted on a daily basis to reflect the current market value of the option written. Premiums received from writing
options that expire unexercised are treated by the Fund on the expiration date as realized gains. The difference between
the premium received and the amount paid on effecting a closing purchase transaction, including brokerage commissions,
is treated as realized gain or loss. If a call option is exercised, the premium is added to the proceeds from the sale of the
underlying security in determining whether the Fund has a realized gain or loss. If a put option is exercised, the premium
reduces the cost basis of the securities purchased by the Fund. The Fund, as writer of an option, bears the market risk of
an unfavorable change in the price of the security underlying the written option. When writing options, the Fund is subject
to minimal counterparty risk because the counterparty is only obligated to pay premiums and does not bear the market risk
of an unfavorable market change.

The valuation of derivative instruments by risk exposure as reported within the Statement of Assets and Liabilities at
September 30, 2023 was as follows:

Statement of Assets and Statement of Assets and
Risk Exposure Liabilities Location Fair Value Liabilities Location Fair Value
Assets: Liabilities:
Market Risk (Written
Options) $  — Written Options, at value $ 27,520
Unrealized appreciation
Market Risk (Total Return on total return Unrealized depreciation on
Swap Contracts) swap contracts $ 1,940,890 total return swap contracts $§ 1,287,251
Total $ 1,940,890 $ 1,314,771
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For the year ended September 30, 2023, the effects of derivative instruments on the Statement of Operations were as
follows:

Change in
Unrealized
Appreciation/
(Depreciation)
Realized Gain/ on Derivatives
Statement of (Loss) on Statement of Recognized in
Risk Exposure Operations Location Derivatives Operations Location Income
Net change in unrealized
Foreign Exchange Rate Net realized gain/(loss) appreciation/ (depreciation)
Risk (Forward Foreign from forward foreign on forward foreign
Currency Contracts) currency contracts $ (9,544) currency contracts —
Net change in unrealized
Net realized gain/(loss) appreciation/ (depreciation)
Market (Written Options) from written options 117,832 on written options $ 24,615
Net change in unrealized
Market (Total Return Net realized gain/(loss) appreciation/ (depreciation)
Swap Contracts) from total return swaps (6,012,888) on total return swaps 6,375,188
Total $ (5,904,600) $ 6,399,803

Offsetting Arrangements: Certain derivative contracts are executed under standardized master netting arrangements.
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 master netting arrangements,
collateral arrangements or other similar agreements as of September 30, 2023:

Offsetting of Derivative Assets & Liabilities

Gross Amounts Not Offset in the Statement of
Assets and Liabilities

Fair Value
Gross Amounts Gross Amounts of Non Cash Cash Collateral
of Recognized of Recognized Collateral (Received)/
Counterparty Assets Liabilities Net Position Received Pledged* Net Amount
Total Return
Swap
Contracts ..... Morgan Stanley $ 1,649,251 $ (1,137,612) $ 511639 $ (511,639) §$ —  $ —
Goldman Sachs 291,639 (33,116) 258,523 — (258,523) —
Bank of America
Merrill Lynch — (116,623) (116,623) — 116,623 —
Written Options  Goldman Sachs — (27,520) (27,520) — — (27,520)
TOTAL ............. $ 1,940,890 $ (1,314,871) $ 626,019 $ (511,639) $ (141,900) $ (27,520)

* These amounts are limited to the derivative asset/liability balance and, accordingly, do not include excess collateral received/pledged, which
is disclosed in the Statements of Investments.

5. RELATED PARTY TRANSACTIONS

As of September 30, 2023, 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”). The obligation for any payments made to the Sub-Adviser is solely the Adviser’s
and not the Fund’s. For purposes of determining the Management Fee payable to the Adviser, “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 Management Fee is prorated for any period of less than a month based on the number of
days in such period. During the year ended September 30, 2023, the Adviser earned $776,915 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
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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 year ended September 30, 2023, the Sub-Adviser earned no Incentive Fees for Class
Aor Class I.

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). The Expense Limitation and Reimbursement Agreement was extended through
February 1, 2024. 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 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 Adviser, 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. During the year ended September
30, 2023, the Adviser reimbursed $679,149 to the Fund, of which $366,148 was payable as of year end.

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

2024 e R e e e e e R e e e e e e e e saeene e e e sreenna 899,149
2025 . e 360,172
2026 ... e e E R e e e e e a e 679,149
0] e OO P OO $ 1,938,470

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 year ended
September 30, 2023 was $81,098, which is included in Directors’ and Officer Fees in the Statement of Operations.

During the year ended September 30, 2023, the Fund incurred a portion of the annual compensation of the Fund’s Chief
Compliance Officer in the amount of $576, which is included in Directors’ and Officer Fees in the Statement of Operations.
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Certain officers and the interested director of the Fund are also Officers of the Adviser and were registered representatives
of Delaware Distributors, L.P. through September 30, 2023. The Distributor is, as of such date, an affiliate of the Adviser,
both of which are indirect subsidiaries of Macquarie Management Holdings, Inc. (“Macquarie”), which is an indirect wholly-
owned subsidiary of Macquarie Group.

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 year ended September 30, 2023, the total administration fees were $210,227 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 year ended September 30, 2023, the total custodian fees were $90,749
which is included in Custody fees in the Statement of Operations.

7. INVESTMENTS

For the year ended September 30, 2023, purchases and sales of investments, other than short sales, and short-term
obligations, amounted to $46,688,550 and $47,739,283, respectively.

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 up 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 30 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. SUBSEQUENT EVENTS

Subsequent to September 30, 2023, the Adviser paid the Fund for the total amount of Due from Adviser in the Statement
of Assets and Liabilities.

Management has determined that no other material events or transactions occurred subsequent to September 30, 2023,
that would require recognition or disclosure in the Fund’s financial statements.
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Investment Advisor

In the Fund’s semi-annual report for the period ended March 31, 2023, the Fund disclosed that it intended to transfer the
Adviser’s investment advisory business to CPG Fund Advisers (“CFA”). Management has determined not to proceed with
the transfer at this time.

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 October 1, 2022 through September 30, 2023, the Fund returned -2.72% for Class A and -2.01% for
Class |, underperforming both the HFRI Equity Hedge (Total) Index and MSCI ACWI ex-US Index, which returned 9.14%
and 20.39%, respectively, over the same period. The Fund’s net asset value per share as of September 30, 2023 was
$10.01 for Class A and $13.64 for Class | versus $10.29 and $13.92, respectively, on September 30, 2022.

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?
(10/1/22 — 12/31/22)

For the fourth quarter ended December 31, 2022, the Fund returned +6.6% and +6.8% net (Class A and Class |,
respectively) with an average net exposure of 79%. Over the same period, the HFRI Equity Hedge Index returned +4.3%
and the MSCI ACWI ex US Index returned +14.3%.

In the fourth quarter, the Fund’s top three contributors were longs and together contributed approximately +500 bps to
gross performance. Top contributors included AIA Group, CTS Eventim, and JD.com. The top three detractors in the fourth
quarter, two of which were shorts, detracted approximately -260 bps from gross performance. Top detractors included an
Industrials Short, Fidelity National Information Services and a Financials short.

(1/1/23 — 3/31/23)

For the first quarter ended March 31, 2023, the Fund returned +5.4% and +5.6% net (Class A and Class I, respectively)
with an average net exposure of 80%. Over the same period, the HFRI Equity Hedge Index returned +2.5% and the MSCI
ACWI ex US Index returned +6.9%.

2023 started off on a positive note. Rapid Chinese economic reopening and moderating inflation data drove non-US equities
higher and fueled speculation that interest rates might peak lower and earlier than expected. Geopolitical developments
were more mixed. Warm weather helped the European Union through its first winter without access to Russian natural
gas, but this was offset by a bloody stalemate in Ukraine and worsening US/China tensions. March failures in the US
regional banking system provided the latest evidence that the scale and speed of central bank tightening threatens to
break parts of the real economy. Against this backdrop, international markets performed well, as did Cooper Square’s long
positions. It was a volatile quarter with big swings in monthly returns. However, based on business operating momentum,
the message was clear: The majority of our long portfolio holdings outperformed both their management teams’ and our
own expectations in the fourth quarter of 2022, and this positive trend has continued into 2023.

In the first quarter, the Fund’s top three contributors were longs and together contributed approximately +320 bps to gross
performance. Top contributors included CRH, Sensata Technologies and SAP. The top three detractors in the first quarter,
two of which were shorts, detracted approximately -197 bps from gross performance. Top detractors included JD.com, an
Industrials Short and a Consumer Discretionary short

(4/1/23 — 6/30/23)

For the second quarter ended June 30, 2023, the Fund returned +0.1% and +0.3% net (Class A and Class |, respectively)
with an average net exposure of 67%. Over the same period, the HFRI Equity Hedge Index returned +3.0% and the MSCI
ACWI ex US Index returned +2.4%.

The MSCI ACWI ex US Index returned +2.4% in the second quarter, bringing its year-to-date gain to +9.5%. This reflects
a significant shift in consensus views. Six months ago, it was assumed that a return to 2% inflation in the US and Europe
would require central banks to raise interest rates so aggressively as to trigger a steep recession. Today, we believe equity
markets are discounting a much more benign outlook—Iled by the US—with policy rates peaking sooner and at lower levels.
Year-over-year (YoY) headline Consumer Price Index inflation trended down in all major developed markets, culminating
in June readings of 3.0% in the US, 5.5% in the eurozone, 7.9% in the UK (stubbornly high but still falling) and 3.3% in
Japan. Markets were further heartened by the fact that the monetary tightening required to bring about this disinflation
has not (so far, at least) materially dented economic momentum. Since the start of the year, the consensus estimate for
2023 world GDP growth has increased from 2.1% to 2.6% with upward revisions in the US, eurozone and UK. In addition,
unemployment has remained remarkably low in our opinion everywhere. Finally, notwithstanding the brief “coup” in Russia,
it was a relatively calm quarter on the geopolitical front. The war in Ukraine has evolved into a hard-fought battle over
inches, tragic for human life but in our opinion stable in terms of wider economic impact. Meanwhile, US/China relations
remain frayed, but the recent pace of ministerial and bureaucratic contact suggests that guardrails to this vital relationship
are at least being maintained.
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In the second quarter, the Fund’s top three contributors were longs and together contributed approximately +200 bps to
gross performance. Top contributors included Dechra Pharmaceuticals, Alcon Inc, and Edenred. The top three detractors
in the second quarter were longs and detracted approximately -270bps from gross performance. Top detractors included
JD.com, Rewvity and Treasury Wine Estates.

(7/1/23 — 9/30/23)

For the third quarter ended September 30, 2023, the Fund returned -13.5% and -13.3% net (Class A and Class |,
respectively) with an average net exposure of 80%. Over the same period, the HFRI Equity Hedge Index returned -1.0%
and the MSCI ACWI ex US Index returned -3.8%.

Third quarter performance was poor and disappointing. Particularly after a difficult 2021 and 2022, this year has extended a
challenging period for our style of investing. We expect this to change, mostly because of the portfolio’s extremely attractive
valuation discount against a backdrop of rising earnings. We believe the portfolio trades at a near 50% discount to our
estimate of intrinsic value today. The opportunity to own what we believe are some of the best businesses in the world at
such attractive valuations is unusual in our multi-decade careers as international investors. While the length of the recent
underperformance has been surprising to us, historically, the portfolio has generally performed well following the rare
moments during which it has reached similarly wide discounts.

In the third quarter, the Fund’s top three contributors were two longs and one short and together contributed approximately
+60 bps to gross performance. Top contributors included Treasury Wine Estates Limited, a Healthcare short and Universal
Music Group. The top three detractors in the third quarter were longs and detracted approximately -290 bps from gross
performance. Top detractors included AlA Group, Ltd., Adyen and Sensata Technologies.

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. 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. 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: Comparison of the Change in Value of a
$50,000 Investment in the Fund and Indices
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Trailing 1-Yr Trailing 5-Yr Trailing 10-Yr  ITD - Annualized

ClIaSS A ..o -2.75% NA NA -12.53%
Class | oo -2.02% NA NA -11.91%
MSCIACWI ex-US ..o 20.39% NA NA 4.62%
HFRI Equity Hedge (Total) Index ................... 9.14% NA NA 6.55%

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 shares. The investment return and principal value of
an investment will fluctuate and, therefore, an investor’s shares, 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 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 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 22 of 23 developed markets and 24 emerging
markets countries. With 2,273 constituents, the index covers approximately 85% of the global investable equity opportunity
set.
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General Risks

Investment Risk. All investments risk the loss of capital. An investment in the Fund involves a high degree of risk, including
the risk that the Investor’s entire investment may be lost. The value of the Fund’s assets should be expected to fluctuate.
To the extent that the Fund’s portfolio is concentrated in securities of a single issuer or issuers in a single sector, the risk
of any investment decision is increased. The Fund’s use of leverage is likely to cause the Fund’s assets to appreciate or
depreciate at a greater rate than if leverage were not used. In addition, the Fund’s use of leverage, short sales or derivative
transactions can result in significant losses to the Fund.

No assurance can be given that the Fund’s investment objective will be achieved. The Fund’s performance depends
upon the Sub-Adviser’s selection of investments and the performance of the investments. The identification of investment
opportunities is a difficult task, and there can be no assurance that such opportunities will be successfully recognized.
While the Sub-Adviser endeavors to achieve the Fund’s investment objective, there can be no assurance that the Fund
will not incur losses. The value of the Fund’s investments can be reduced by risks arising from national or international
economic conditions, volatility in the global equity, currency, real estate and fixed-income markets, shifts in macro-economic
fundamentals, the risks of short sales, the risks of leverage, the potential illiquidity of securities and derivative instruments,
the risk of loss from counterparty defaults and the risk of borrowing to meet withdrawal requests, as well as acts of God,
uninsurable losses, war, terrorism, earthquakes, pandemics, hurricanes or floods and other factors which are beyond the
control of the Fund. No assurance can be given that: (i) the Fund’s investment program, strategy, decisions and activities
will be successful; (ii) the Fund will achieve its return expectations; (iii) the Fund will achieve any return of capital invested;
or (iv) Investors will not suffer losses from an investment in the Fund. The Fund’s results may vary substantially over time.

Market Risk. Market risks, including political, regulatory, market, economic and social developments, and developments
that impact specific economic sectors, industries or segments of the market, can affect the value and liquidity of the
Fund’s investments. In addition, turbulence and reduced liquidity in financial markets may negatively affect issuers, which
could adversely affect the Fund. Global economies and financial markets are becoming increasingly interconnected, and
conditions and events in one country, region or market may adversely impact issuers in a different country, region or market.
These risks may be magnified if certain events or developments adversely interrupt the global supply chain, and could
affect companies worldwide. Recent examples include: pandemic risks related to COVID-19 and the aggressive measures
taken in response by governments and businesses; geopolitical consequences arising from Russia’s invasion of Ukraine;
and economic consequences occasioned by fiscal tightening, widespread inflation and attempts to contain it, and possible
recession in various countries.

In addition, legal and regulatory changes effected in response to the COVID-19 pandemic, or other significant events, could
adversely affect the Fund and its ability to execute its investment strategy. For example, certain European jurisdictions,
including Austria, Belgium, France, Greece, ltaly and Spain, enacted temporary short sale bans in 2020 in an attempt to
stabilize financial markets and maintain investor confidence.

Unspecified Investments; Dependence on the Sub-Adviser. The Sub-Adviser has complete discretion to select investments
as opportunities arise. The Fund, and, accordingly, Investors, must rely upon the ability of the Sub-Adviser to identify and
implement investments consistent with the Fund’s investment objective. Investors will not receive or otherwise be privy to
due diligence or risk information prepared by or for the Sub-Adviser. The Sub-Adviser has the authority and responsibility
for asset allocation, the selection of Fund’s investments and all other investment decisions for the Fund. The success of
the Fund depends upon the ability of the Sub-Adviser to develop and implement an investment strategy that achieves the
investment objective of the Fund. Investors will have no right or power to participate in the management or control of the
Fund, or the terms of any such investments. There can be no assurance that the Sub-Adviser will be able to select or
implement successful strategies or that the Fund will be able to achieve its investment objective.

Limitations on Transferability; Units Not Listed; No Market for Units. The transferability of Units is subject to certain
restrictions contained in the LLC Agreement, as amended or supplemented, and is affected by restrictions imposed under
applicable securities laws. Units are not traded on any securities exchange or any public or other market. No market
currently exists for Class A or Class | Units, and it is not anticipated that a market will develop. Although the Adviser and
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the Fund expect to recommend to the Board that the Fund offer to repurchase up to 25% of the net assets of the Fund
quarterly, no assurances can be given that the Fund will do so. Consequently, Class A and Class | Units should only be
acquired by Investors able to commit their funds for an indefinite period of time.

Closed-End Fund: Liquidity Risks. The Fund is a non-diversified, closed-end management investment company designed
for long-term Investors. An Investor should not invest in the Fund if the Investor needs a liquid investment. Closed-end
funds differ from open-end management investment companies (commonly known as mutual funds) in that investors in a
closed-end fund do not have the right to redeem their units on a daily basis at a price based on net asset value. Units in the
Fund are not traded on any securities exchange or other market and are subject to substantial restrictions on transferability.
Although the Fund may offer to repurchase Units from time to time, an Investor may not be able to redeem its Units in the
Fund for a substantial period of time.

Legal and Regulatory Risks. Legal and regulatory changes that could occur during the life of the Fund may adversely
impact the performance of the Fund. The regulation of the U.S. and non-U.S. securities and futures markets and investment
funds has undergone substantial change in recent years and such change may continue. Greater regulatory scrutiny may
increase the exposure of the Fund, the Adviser and the Sub-Adviser to potential liabilities. Increased regulatory oversight
also can impose administrative burdens and costs on the Fund, the Adviser and the Sub-Adviser, including, without
limitation, responding to examinations or investigations and implementing new policies and procedures.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act’) and related regulatory
developments established financial oversight standards and resulted in significant revisions to the U.S. financial regulatory
framework and the operation of financial institutions. The Dodd-Frank Act includes provisions regarding, among other things,
the comprehensive regulation of the over-the-counter derivatives market, the identification, monitoring and regulation of
systemic risks to financial markets and the regulation of proprietary trading and investment activity of banking institutions.
The continued implementation of the Dodd-Frank Act and other similar and follow-on regulations could affect, among other
things, financial consumer protection, proprietary trading, registration of investment advisers and the trading and use of
derivative instruments and, therefore, could adversely affect the Fund or investments made by the Fund. There can be
no assurance that such regulation will not have a material adverse effect on the Fund, increase transaction, operations,
legal and/or regulatory compliance costs, significantly reduce the profitability of the Fund or impair the ability of the Fund
to achieve its investment objective.

Effective August 19, 2022, the Fund began complying with Rule 18f-4 under the 1940 Act, which permits, among others,
closed-end funds such as the Fund to enter into certain derivatives transactions notwithstanding the prohibitions and
restrictions on the issuance of senior securities under Section 18 of the 1940 Act, provided that the closed-end fund
complies with the conditions of the rule, including establishing a comprehensive derivatives risk management program and
complying with certain value-at- risk leverage limits, requirements and compliance and disclosure obligations, subject to
certain exceptions. Compliance with Rule 18f-4 by the Fund could, among other things, make derivatives more costly, or
limit their availability or utility, or otherwise adversely affect the Fund’s performance.

As of the date hereof, there is uncertainty with respect to legislation, regulation and government policy at the federal, state
and local levels, notably as respects U.S. trade, fiscal, tax, healthcare, immigration, foreign and government regulatory
policy. Recent events have created a climate of heightened uncertainty and introduced difficult-to-quantify macroeconomic
and geopolitical risks with potentially far-reaching implications. There has been a corresponding meaningful increase in
the uncertainty surrounding interest rates, tax rates, inflation, foreign exchange rates, trade volumes, trade wars and fiscal
and monetary policy. To the extent the U.S. Congress or Biden administration implements additional changes to U.S.
policy, those changes may impact, among other things, the U.S. and global economy, international trade and relations,
unemployment, immigration, healthcare, the U.S. regulatory environment and inflation, among other areas. Until any
additional policy changes are finalized, it cannot be known whether the Fund and its investments or future investments may
be positively or negatively affected, or the impact of continuing uncertainty.

Fees and Expenses. An Investor in the Fund will bear a portion of the Management Fee, Incentive Fee (if any), Distribution
and Servicing Fee (if applicable) and other expenses of the Fund. The fees and expenses of the Fund disclosed in the fee
table in “Summary of Fund Expenses” illustrate the expenses and fees that the Fund expects to incur and that Investors
can expect to bear, directly or indirectly, by investing in the Fund.
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Non-Diversified Status. The Fund is a “non-diversified” management investment company for purposes of the 1940 Act,
which means it is not subject to percentage limitations under the 1940 Act on assets that may be invested in the securities
of any one issuer. As a result, the Fund’s net asset value may be subject to greater volatility than that of an investment
company that is subject to diversification limitations. The Fund generally will not, however, invest more than 10% of its net
asset value (measured at the time of purchase) in the voting securities of any one investment.

Reporting Requirements. Investors who beneficially own Units that constitute more than 5% or 10% of the Fund’s Units are
subject to certain requirements under the Exchange Act and the rules promulgated thereunder. These include requirements
to file certain reports with the SEC. The Fund has no obligation to file such reports on behalf of such Investors or to notify
Investors that such reports are required to be made. Investors who may be subject to such requirements should consult
with their legal advisors.

Investment Strategy-Related Risks

Certain of the principal risks of the Fund’s investment strategy are set forth below. Depending on economic and market
conditions other risks may be present.

Non-U.S. Investments. The Fund invests primarily in equity securities of non-U.S.-domiciled issuers. Non-U.S. securities
in which the Fund invests may be listed on non-U.S. securities exchanges, traded in non-U.S. over-the-counter markets or
purchased in private placements and not be publicly traded. These investments involve special risks not usually associated
with investing in securities of U.S. companies or U.S. federal, state or local governments.

The securities markets of foreign countries generally are less regulated than U.S. securities markets. Some foreign
securities markets have a higher potential for price volatility and relative illiquidity compared to the U.S. securities markets.
In addition, because there is less publicly available information about foreign companies, and because many non-U.S.
entities are not subject to uniform accounting, auditing and financial reporting standards, practices and requirements
comparable to those of U.S. companies, it may be difficult to analyze and compare such foreign company’s performance.

Although the Fund may invest portions of its assets in non-U.S. equity or fixed-income instruments or in instruments
denominated in non-U.S. currencies, the Fund will value its securities and other assets in U.S. dollars. The Fund may or
may not seek to hedge all or any portion of their foreign currency exposure.

Following is a discussion of some of the more significant risks generally associated with investing in non-U.S. securities:

Non-U.S. Currencies. The Fund may make direct and indirect investments in a number of different currencies. In addition,
the Fund will hold funds in bank deposits in non-U.S. dollar currencies. As a result, the Fund may be affected favorably
or unfavorably by changes in currency rates and in exchange control regulations, and may incur transaction costs in
connection with conversions between various currencies. Any returns on, and the value of the Fund’s investments, may be
materially affected by exchange rate fluctuations, local exchange control, limited liquidity of the relevant foreign exchange
markets, the convertibility of the currencies in question and/or other factors.

The Fund may, but is not required to, hedge its exposure to fluctuations in the non-U.S. currency exchange rates. The Sub-
Adviser may seek to hedge the Fund’s foreign currency exposure by investing in currencies, currency futures contracts and
options on currency futures contracts, spot and forward currency exchange contracts, swaps, swaptions or any combination
thereof (whether or not exchange traded), but there can be no assurance that these strategies will be effective, and such
techniques entail costs and additional risks. If the Fund were to enter into hedging transactions, it may not participate
fully in any currency gains that would otherwise be attributable to any appreciation of the foreign currencies. To the extent
unhedged, the value of the Fund’s assets will fluctuate with U.S. dollar exchange rates, as well as the price changes of
the Fund’s investments in the various local markets and currencies. Among the factors that may affect currency values are
trade balances, the level of short-term interest rates, differences in relative values of similar assets in different currencies,
long-term opportunities for investment and capital appreciation and political developments. An increase in the value of the
U.S. dollar compared to the other currencies in which the Fund makes its investments will reduce the effect of increases,
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and magnify the effect of decreases, in the prices of the Fund’s securities in their local markets. The Fund could realize a
net loss on an investment, even if there were a gain on the underlying investment before currency losses were taken into
account.

Characteristics of Non-U.S. Securities Markets. The Fund may buy and sell securities on the principal stock exchange
or over-the-counter market of foreign countries. Many foreign stock markets are not as developed or efficient as those
in the U.S., and they may be more volatile. Generally, there is less government supervision and regulation of non-U.S.
exchanges, brokers and listed companies than in the U.S. Furthermore, trading volumes in non-U.S. markets are usually
lower than in U.S. markets, resulting in reduced liquidity and potentially rapid and erratic price fluctuations. Commissions for
trades on foreign stock exchanges and custody expenses generally are higher than those in the U.S. Settlement practices
for transactions in foreign markets may involve delays beyond periods customary in the United States, possibly requiring
the Fund to borrow funds or securities to satisfy its obligations arising out of other transactions. In addition, there could be
more “failed settlements,” which can result in losses to the Fund.

Less Company Information and Regulation. Generally, there is less publicly available information about foreign companies
than about U.S. companies. This may make it more difficult for the Fund to stay informed of corporate action that may affect
the price of a particular security. Further, many foreign countries lack uniform accounting, auditing and financial reporting
standards, practices and requirements. These factors can make it difficult to analyze and compare the performance of
non-U.S. companies.

Political and Economic Instability. Because of volatile internal political environments, less stable monetary systems and/
or external political risks, among other factors, many non-U.S. economies are less stable than the U.S. economy. Some
foreign governments participate in their economies through ownership or regulation in ways that can have a significant
effect on the prices of securities. Some economies depend heavily on international trade and can be adversely affected
by trade barriers or changes in the economic conditions of their trading partners. In addition, some countries face the risk
of expropriation or confiscatory taxation, political, economic or social instability, limitation on the removal of funds or other
assets or the repatriation of profits, restrictions on investment opportunities, the imposition of trading controls, withholding
or other taxes on interest, capital gain or other income, import duties or other protectionist measures, various laws enacted
for the protection of creditors, greater risks of nationalization or diplomatic developments which could adversely affect the
Fund’s investments in those countries.

Emerging Markets. Emerging market countries have economic structures that generally are less diverse and mature,
and political systems that are less stable, than those of developed countries. Emerging markets may be more volatile
than the markets of more mature economies. Many emerging countries providing investment opportunities for the Fund
have experienced substantial, and in some periods extremely high, rates of inflation for many years, and resulting sharp,
sustained declines in the value of their currencies and securities markets. Inflation and rapid fluctuations in inflation rates
have had and may continue to have adverse effects on the economies and securities markets of certain of these countries.
Many issuers in these countries and the countries themselves have defaulted on their obligations. Additional risks relevant
to emerging markets may include: greater dependence on exports and the corresponding importance of international trade;
more extensive controls on foreign investment and limitations on repatriation of invested capital; increased likelihood of
governmental involvement in, and control over, the economies; decisions by the government to cease support of economic
reform programs or to impose restrictions; and less established laws and regulations regarding fiduciary duties of officers
and directors and protection of investors.

Withholding Taxes. Income and gains derived by the Fund may be subject to withholding and other taxes, which would
reduce net proceeds.

“Short Squeeze.” The Fund could be caught in a “short squeeze” specific to certain non-U.S. markets. Equities issued by
foreign issuers generally are subject to being recalled if loaned by a lender pursuant to a stock lending program. In addition,
there are certain equities that will be recalled, generally twice a year on the last trade date prior to the record date, on
which date the owners of the security must own the equity of record. A “short squeeze” is a speculative trading strategy
that is sometimes observed when a security has been heavily sold short. Speculators start acquiring the security, driving
up its price. As the price rises, short sellers have to post additional collateral for their borrowed securities, thereby putting
pressure on those who have sold the security short. Investors who have sold the security short close out their positions.
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By purchasing the securities, those who are closing their short positions drive the price higher, putting even more pressure
on the remaining short sellers. To the extent that the Fund has sold short a security that is being recalled in the period
immediately preceding the last trade date prior to the record date, there is a risk that the Fund could be caught in such a
“short squeeze,” possibly preventing the Fund from unwinding its position without incurring significant losses. There is no
assurance that the Fund will be able to liquidate a short position at a reasonable price if caught in a short squeeze.

Foreign Exchange. The Fund may engage in foreign-exchange transactions in the spot and, to a limited degree, forward
markets. A forward currency exchange contract involves an obligation to purchase or sell a specific currency at a future
date, which may be any fixed number of days from the date of the contract as agreed by the parties, at a price that is fixed
at the time the contract is entered into. In addition, the Fund may maintain short positions in forward currency exchange
transactions, in which the Fund agrees to exchange a specified amount of a currency it does not currently own for another
currency at a future date in anticipation of a decline in the value of the currency sold relative to the value of the currency the
Fund agreed to purchase. A forward currency exchange contract offers less protection against defaults by the counterparty
than exchange-traded currency futures contracts do. Forward currency exchange contracts also are highly leveraged. The
Fund also may purchase and sell put and call options on currencies and currency futures contracts and options on currency
futures contracts.

Geographic and Sector Focus. While, as of the date hereof, the Fund does not intend to focus on any particular country,
geographic region or sector, implementation of the Fund’s investment strategy may, during certain periods, result in the
investment of a significant portion of the Fund’s assets in a particular country or geographic region, such as Europe,
or sector, such as information technology or industrials. Investments in the same countries or geographic regions may
constrain the liquidity and the number of issues available for investment by the Fund, and may cause the Fund to be
disproportionately exposed to the risks associated with the country or region of concentration. Investments in the same
sector may be affected similarly by economic, regulatory, political or market events or conditions, which may make the Fund
more vulnerable to unfavorable developments in that sector than funds that invest more broadly. As a result, the Fund may
be subject to greater investment risk and volatility, and more susceptible to risk of loss, than if investments had been made
in issuers in a broader range of countries, geographic regions or sectors.

Investing in Europe. Ongoing concerns regarding the economies of certain European countries and/or their sovereign debt,
as well as the possibility that one or more countries might leave the European Union (the “EU”), create certain risks for
investing in the EU.

A number of countries in Europe have experienced severe economic and financial difficulties. Many non-governmental
issuers, and even certain governments, have defaulted on, or been forced to restructure, their debts. Many other issuers
have faced difficulties obtaining credit or refinancing existing obligations. Financial institutions have in many cases
required government or central bank support, have needed to raise capital, and/or have been impaired in their ability to
extend credit; and financial markets in Europe and elsewhere have experienced significant volatility and declines in asset
values and liquidity. These difficulties may continue, worsen or spread within and outside of Europe. Responses to the
financial problems by European governments, central banks and others, including austerity measures and reforms, may
not be effective, may result in social unrest and may limit future growth and economic recovery or have other unintended
consequences. Further defaults or restructurings by governments and others of outstanding debt could have additional
adverse effects on economies, financial markets, issuers and asset valuations around the world.

In June 2016, voters within the United Kingdom (the “UK”) participated in a national referendum and voted in favor of
leaving the EU (known as “Brexit”). On March 29, 2017, the UK triggered the withdrawal procedures in Article 50 of the
Treaty of Lisbon which provided for a two-year negotiation period between the EU and the UK. Accordingly, it initially was
anticipated that the UK would cease to be a member of the EU by the end of March 2019; however, this was subsequently
extended to January 31, 2020. Following such date, the UK ceased to be a member of the EU and the EU-UK Withdrawal
Agreement came into force. In December 2020, the UK and the EU reached a post-Brexit trade and cooperation agreement,
which went into effect on January 1, 2021. Brexit is widely expected to have consequences that are both profound and
uncertain for the economic and political future of the UK and the EU, and those consequences include significant legal and
business uncertainties. The full scope and nature of the potential political, regulatory, economic and market consequences
are not known at this time and are unlikely to be known for a significant period of time; however, they could be significant,
potentially resulting in a period of instability and market volatility. It is not possible to ascertain the precise impact these
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events may have on the Fund or its investments from an economic, financial, tax or regulatory perspective, but any such
impact could have material consequences for the Fund and its investments, regardless as to whether the Fund invests
in securities of issuers located in Europe or has significant exposure to European issuers or countries. Unforeseen
geopolitical events, such as Russia’s large-scale invasion of Ukraine in February 2022, have dramatically affected markets
and prospects world-wide. The extent and duration of this military action, resulting sanctions and resulting future market
disruptions are impossible to predict, but should be expected to be significant. Any such disruptions caused by Russian
military action or other actions (including cyberattacks and espionage) or resulting actual and threatened responses to
such activity, including purchasing and financing restrictions, boycotts or changes in consumer or purchaser preferences,
sanctions, tariffs or cyberattacks on Russian entities or individuals could have a severe adverse effect on the region, and
on others around the world, including significant negative impacts on the economies and the markets for certain securities
and commodities, such as oil and natural gas, as well as other sectors. How long such military action and related events
will last cannot be predicted. These and any related events could have significant impact on Fund performance and the
value of the investments in the Fund.

Investing in the Information Technology Sector. Certain technology companies may have limited product lines, markets or
financial resources, or may depend on a limited management group. In addition, such companies are strongly affected by
the volatile technology market, worldwide technological developments and advancements, government regulation, rapidly
changing market conditions, new competing products and companies, changing consumer and business preferences
and short product life cycles. The products manufactured and services offered by technology companies may not be
economically successful, or may quickly become outdated.

Companies in the information technology sector are subject to various risks, including the risk that new services, equipment
or technologies will not be accepted by consumers and businesses or will become rapidly obsolete. Performance of such
companies may be affected by factors such as obtaining and protecting patents, or the failure to do so, and significant
competitive pressures, including aggressive pricing of their products or services, new market entrants, competition for
market share and short product cycles due to an accelerated rate of technological developments. These competitive
pressures may have an adverse effect on earnings and profit margins, and may lead to technologies and products that
ultimately fail. As a result, the securities of information technology companies tend to exhibit a greater degree of market
risk and sharp price fluctuations than other types of securities, especially over the short term. These securities may fall in
and out of favor with investors rapidly, which may cause sudden selling and dramatically lower market prices.

Investing in the Industrials Sector. The value of companies in the industrials sector may be adversely affected by
supply and demand related to their specific products or services and industrials sector products in general, as well as
liability for environmental damage and product liability claims and government regulations. For example, the products of
manufacturing companies may face obsolescence due to rapid technological developments and frequent new product
introduction. Certain companies within this sector, particularly aerospace and defense companies, may be heavily affected
by government spending policies because companies involved in this industry rely, to a significant extent, on government
demand for their products and services, and, therefore, the financial condition of, and investor interest in, these companies
are significantly influenced by governmental defense spending policies, which are typically under pressure from efforts to
control the U.S. and other government budgets. In addition, securities of industrials companies in transportation may be
cyclical and have occasional sharp price movements which may result from economic changes, fuel prices, labor relations
and insurance costs. In certain countries, other companies in the industrials sector may also be subject to significant
government regulation and oversight, which may adversely affect their businesses.

Equity Securities. The Fund primarily invests in equity securities, which, for these purposes, means common and preferred
stocks (including investments in IPOs), convertible securities, warrants and rights. As a result, the value of the Fund’s
portfolio will be affected by daily movements in the prices of equity securities. These price movements may result from
factors affecting individual companies, industries or the securities markets as a whole. Individual companies may report
poor results or be negatively affected by industry, regulatory or economic trends and developments. The prices of securities
issued by such companies may suffer a decline in response. In addition, stock markets can be volatile at times, and stock
prices can change drastically. This market risk will affect the Fund’s net asset value per Unit, which will fluctuate as the
values of the Fund’s investments and other assets change. Not all stock prices change uniformly or at the same time, and
not all stock markets move in the same direction at the same time.
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Convertible securities also carry unique risks. The value of a convertible security is a function of its “investment value”
(determined by its yield in comparison with the yields of other securities of comparable maturity and quality that do not have
a conversion privilege) and its “conversion value” (the security’s worth, at market value, if converted into the underlying
common stock). The investment value of a convertible security, therefore, is influenced by changes in interest rates, with
investment value declining as interest rates increase and increasing as interest rates decline. The credit standing of the
issuer and other factors may also have an effect on the convertible security’s investment value. The conversion value
of a convertible security is determined by the market price of the underlying common stock. If the conversion value is
low relative to the investment value, the price of the convertible security is governed principally by its investment value.
Generally, the conversion value decreases as the convertible security approaches maturity. To the extent the market
price of the underlying common stock approaches or exceeds the conversion price, the price of the convertible security
is increasingly influenced by its conversion value. A convertible security generally sells at a premium over its conversion
value by the extent to which investors place value on the right to acquire the underlying common stock while holding a
fixed-income or preferred security, as applicable.

A convertible security may be subject to redemption at the option of the issuer at a price established in the convertible
security’s governing instrument. If a convertible security held by the Fund is called for redemption, the Fund will be required
to permit the issuer to redeem the security, convert it into the underlying common stock or sell it to a third party. Any of these
actions could have an adverse effect on the Fund’s ability to achieve its investment objective.

Warrants permit, but do not require, the holder to subscribe for other securities or commodities. Rights are similar to
warrants, but typically have a shorter duration and are offered or distributed to shareholders of a company. Warrants and
rights may be considered more speculative than certain other types of equity-like securities because they do not carry with
them rights to dividends or voting rights, and they do not represent any rights in the assets of the issuer. If not exercised
prior to their expiration dates, these instruments will lose their value. The market for warrants and rights can become very
illiquid. Changes in liquidity may significantly impact the price for warrants and rights, which could decrease the value of
the Fund’s portfolio.

Small-and Medium-Capitalization Companies. The Fund may invest a substantial portion of its assets in the securities of
companies with small-to medium-sized market capitalizations. While such securities may provide significant potential for
appreciation, the securities of certain companies, particularly smaller-capitalization companies, may involve higher risks
than do investments in securities of larger companies. For example, prices of small-capitalization and even medium-
capitalization securities are often more volatile than prices of large-capitalization securities, as they typically are traded in
lower volume and the issuers typically are more subject to changes in earnings and prospects, and the risk of bankruptcy
or insolvency is higher than for larger, “blue-chip” companies. In addition, an investment in some small-capitalization
companies may be relatively illiquid due to thin trading in their securities.

IPO Securities. Special risks are associated with investments in IPO securities, including lack of a trading history, lack of
knowledge about the issuer and limited operating history. These factors may contribute to substantial price volatility for the
shares of these companies, and this volatility can affect the value of the Fund’s investment in these shares. The limited
number of shares available for trading in some initial public offerings may make it more difficult for the Fund to buy or sell
significant amounts of shares without an unfavorable effect on prevailing market prices. In addition, some companies in
initial public offerings may be involved in relatively new industries or businesses, which may not be widely understood by
investors. Some of these companies may be undercapitalized or regarded as developmental stage companies, without
revenues or operating income, or close to achieving revenues or operating income.

Short Sales. The Fund engages in short sales in pursuit of its investment objective and in connection with executing its
investment strategy. The Sub-Adviser seeks to take opportunistic advantage of market inefficiencies by selling securities
short.

To effect a short sale, the Fund will borrow a security from a brokerage firm, or other permissible financial intermediary, to
make delivery to the buyer, with an obligation to replace the borrowed securities at a later date. The Fund then is obligated
to replace the borrowed security by purchasing it at the market price at the time of replacement. Short-selling allows an
investor to profit from declines in market prices to the extent such declines exceed the transaction costs and the costs of
borrowing the securities. In certain circumstances, these techniques can substantially increase the impact of adverse price
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movements on the Fund’s portfolio. A short sale of a security involves the theoretical risk of an unlimited increase in the
market price of the security, which could result in an inability to cover the short position and thus a theoretically unlimited
loss. There can be no assurance that the securities necessary to cover a short position will be available for purchase.
Purchasing securities to close out the short position can itself cause the price of the securities to rise further, thereby
exacerbating the loss.

Short selling is a speculative investment technique that involves expenses to the Fund and the following additional risks:
+ The Fund may not be able to close out a short position at any particular time or at the desired price.

+ The Fund may be subject to a “short squeeze” when other short sellers desire to replace a borrowed security at the
same time as the Fund, thus increasing the price the Fund may have to pay for the security and causing the Fund
to incur losses on the position.

+ If the market for smaller capitalization or foreign companies becomes illiquid, the Fund may be unable to obtain
securities to cover short positions.

»  Certain foreign markets may limit the Fund’s ability to short stocks.
» Certain foreign exchanges may suspend the limits on short sellers.

Short sale transactions have been subject to increased regulatory scrutiny, including the imposition of restrictions on short
selling certain securities and reporting requirements. The Fund’s ability to execute short sales may be materially adversely
impacted by rules, interpretations, prohibitions and restrictions on short selling activity imposed by regulatory authorities,
including the SEC, its foreign counterparts, other government authorities or self-regulatory organizations. These rules,
interpretations, prohibitions and restrictions may be imposed with little or no advance notice, and may impact prior trading
activities of the Fund. Additionally, traditional lenders of securities might be less likely to lend securities under certain market
conditions. As a result, the Fund may not be able to effectively pursue a short selling strategy due to a limited supply of
securities available for borrowing.

In connection with short selling, the Fund may be required to comply with the requirements of Rule 18f-4, which may limit
its ability to sell securities short.

Certain European jurisdictions, including Austria, Belgium, France, Greece, Italy and Spain, enacted temporary short
sale bans in 2020 in response to the COVID-19 pandemic. While the SEC did not take similar action in response to the
pandemic, it temporarily banned short selling in the stocks of numerous financial services companies, and promulgated
new disclosure requirements with respect to short positions held by investment managers, in September 2008 in response
to the global financial crisis. Certain international regulatory bodies, including the UK’s Financial Services Authority, also
promulgated restrictions on short selling in 2008. While these measures have all since expired, similar restrictions and/or
additional disclosure requirements may be promulgated at any time, especially during periods of financial crisis and market
turmoil, and could adversely affect the Fund and its ability to execute its investment strategy.

Leverage and Borrowing. The Fund’s investment program makes frequent use of leverage by using net short proceeds to
purchase securities or borrowing money, subject to the limits of the Asset Coverage Requirement and the requirements
of Rule 18f-4, for investment purposes, to satisfy repurchase requests from Investors and to otherwise provide the Fund
with liquidity. The practice of leveraging by borrowing money is speculative and involves certain risks. Because short sales
involve borrowing securities and then selling them, the Fund’s short sales have the additional effect of leveraging the Fund’s
assets.

The Fund also may use leverage in the form of loans for borrowed money (e.g., margin loans) or in the form of derivative
instruments, such as options, futures, forward contracts, swaps and repurchase agreements. The use of leverage by
the Fund can substantially increase the market exposure (and market risk) to which the Fund’s portfolio may be subject.
Trading on leverage will result in interest charges or costs, which may be substantial. The level of interest rates generally,
and the rates at which the Fund can leverage in particular, can affect the operating results of the Fund.
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The Fund’s use of short-term margin borrowings, repurchase agreements, derivatives and other instruments may present
additional risks. For example, if the value of securities pledged to brokers to secure the Fund’s margin accounts declines,
the Fund might be subject to a “margin call,” pursuant to which the Fund would be required either to deposit additional
funds with the broker or liquidate the pledged securities to compensate for the decline in value. If a counterparty determines
that the value of the collateral has decreased, the counterparty may initiate a margin call or other payment obligation and
require the Fund to either post additional collateral to cover such decrease or repay a portion of the outstanding borrowing.
Additionally, to obtain cash to satisfy a margin call, the Fund may be required to liquidate assets at a disadvantageous time,
which could cause it to incur further losses. In the event of a sudden drop in the value of the Fund’s assets, the Fund might
not be able to liquidate assets quickly enough to pay off its margin debt.

In the U.S. futures markets, margin deposits are typically required. These deposits may range from 1% to 15% of the value
of the futures contracts being purchased or sold. With respect to other derivative markets, margin deposits may be lower
or may not be required at all. Such low margin deposits indicate that any trading in these markets typically is accompanied
by a high degree of leverage.

A relatively small adverse price movement in a futures or forward contract may result in immediate and substantial losses
to the investor where low margin deposits exist.

There are no margin requirements in connection with purchases of options, because the option premium is paid for in full.
The premiums for certain options traded on foreign exchanges may be paid for on margin. When the Fund sells an option
on a futures contract, it may be required to deposit margin in an amount that may be determined by the margin requirement
established for the futures contract underlying the option and, in addition, an amount substantially equal to the current
premium for the option. The margin requirements imposed on the writing of options can be higher than those imposed
when dealing in the futures markets directly. Whether any margin deposit will be required for over-the- counter options and
other over-the-counter instruments, such as currency forwards, swaps and certain other derivative instruments, will depend
on the credit determinations and specific agreements of the parties to the transaction, which are individually negotiated.

The Fund’s Use of Derivatives Involves Risk. The Fund may invest in, or enter into, derivatives, including swaps (including
total return swaps), swaptions, CFDs, futures and forward agreements and options, for investment or hedging purposes.
To date, the Fund has obtained considerable market exposure, and expects to continue to do so, by using total return
swaps. A total return swap is an agreement between counterparties to exchange periodic payments based on the value of
asset or non-asset references. 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. The Fund could
be exposed to credit or market risk due to unfavorable changes in the fluctuation of interest rates or in the price of the
underlying security or index, the possibility that there is no liquid market for these agreements or that the counterparty may
default on its obligation to perform.

The use of these instruments involves the following risks, among others:
» Derivatives can be volatile.

* Derivatives may entail investment exposures that are greater than their cost would suggest, meaning that a small
investment in derivatives could have a large impact on the Fund’s performance.

+ The market for any derivative is, or suddenly can become, illiquid. Changes in liquidity may result in significant, rapid
and unpredictable changes in the prices for derivatives.

» Entering into derivatives in foreign markets may involve more risk than entering into domestic transactions.
+ Certain derivatives, such as swaps, involve the assumption of the credit risk of the counterparty to the transactions.

The stability and liquidity of derivatives depend in large part on the creditworthiness of the parties to the transactions.
It is expected that the Sub-Adviser will monitor on an ongoing basis the creditworthiness of firms with which it will enter
into derivatives. If there is a default by the counterparty to such transaction, the Sub-Adviser will under most normal
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circumstances have contractual remedies pursuant to the agreements related to the transaction. However, exercising such
contractual rights may involve delays or costs that could result in the net asset value of the Fund being less than if the Sub-
Adviser had not entered into the transaction. Furthermore, there is a risk that a counterparty could become insolvent. If the
Sub-Adviser’s counterparties (e.g., prime broker or broker-dealer) were to become insolvent or the subject of liquidation
proceedings, there exists the risk that the recovery of securities and other assets from such prime broker or broker-dealer
will be delayed or will be of a value less than the value of the securities or assets originally entrusted to such prime broker
or broker-dealer.

In addition, the Sub-Adviser may use counterparties located in various jurisdictions. Such local counterparties are subject
to various laws and regulations in various jurisdictions that are designed to protect their customers in the event of their
insolvency. However, the practical effect of these laws and their application to the Fund’s assets are subject to substantial
limitations and uncertainties.

Repurchase Agreements and Reverse Repurchase Agreements. The Fund may enter into repurchase agreements and
reverse repurchase agreements. For the purposes of maintaining liquidity and achieving income, the Fund may enter into
repurchase agreements with domestic and foreign banks, registered broker-dealers or other appropriate counterparties. A
repurchase agreement is a contract under which the Fund would acquire a security for a relatively short period subject to
the obligation of the seller to repurchase and the Fund to resell such security at a fixed time and price (representing the
Fund’s cost plus interest). In the case of repurchase agreements with broker-dealers, the value of the underlying securities
(or collateral) will be at least equal at all times to the total amount of the repurchase obligation, including the interest factor.
The Fund bears a risk of loss in the event that the other party to a repurchase agreement defaults on its obligations and
the Fund is delayed or prevented from exercising its rights to dispose of the collateral securities. This risk includes the
risk of procedural costs or delays in addition to a loss on the securities if their value should fall below their repurchase
price. If the seller under the repurchase agreement becomes insolvent or otherwise fails to repurchase the securities, the
Fund would be permitted to sell the securities. However, this right to sell may be restricted, or the value of the securities
may decline before the securities can be liquidated. Repurchase agreements that are subject to foreign law may not enjoy
protections comparable to those provided to certain repurchase agreements under U.S. bankruptcy law, and they therefore
may involve greater risks.

The Fund may enter into reverse repurchase agreements. A reverse repurchase agreement involves the sale of a security
by the Fund and its agreement to repurchase the instrument at a specified time and price. A counterparty to a reverse
repurchase agreement may be unable or unwilling to complete the transaction as scheduled, which may result in losses to
the Fund. Reverse repurchase agreements may be considered forms of borrowing for some purposes.

Credit Risk. Certain of the markets in which the Fund effects its transactions are over-the-counter or “interdealer” markets.
The participants in such markets typically are not subject to credit evaluation and regulatory oversight as are members
of “exchange based” markets. To the extent the Fund invests in swaps, derivative or synthetic instruments, or other over-
the-counter transactions, on these markets, the Fund may take a credit risk with regard to parties with whom it trades
and may also bear the risk of settlement default. These risks may differ materially from those entailed in exchange-traded
transactions, which generally are backed by clearing organization guarantees, daily marking-to-market and settlement, and
segregation and minimum capital requirements applicable to intermediaries. Transactions entered into directly between two
counterparties generally do not benefit from such protections. This exposes the Fund to the risk that a counterparty will not
settle a transaction in accordance with its terms and conditions because of a dispute over the terms of the contract (whether
or not bona fide) or because of a credit or liquidity problem, thus causing the Fund to suffer a loss. Such “counterparty
risk” is accentuated for contracts with longer maturities where events may intervene to prevent settlement, or where the
Fund has concentrated its transactions with a single or small group of counterparties. The Fund is not restricted from
dealing with any particular counterparty or from concentrating any or all of their transactions with one counterparty. The
ability of the Fund to transact business with any one or number of counterparties, the lack of any independent evaluation
of such counterparties’ financial capabilities and the absence of a regulated market to facilitate settlement may increase
the potential for losses.

Bonds and Other Fixed-Income Securities. The Fund may invest in bonds and other fixed- income securities, and may
take short positions in these securities. The Sub-Adviser will invest in these securities when it believes such securities
offer opportunities for capital appreciation (or capital depreciation in the case of short positions) and also may invest in

52



CPG Cooper Square International Equity, LLC

Principal Risk Factors (Unaudited) (Continued)
September 30, 2023

these securities for temporary defensive purposes and to maintain liquidity. Fixed-income securities include, among other
securities: bonds, notes and debentures issued by corporations; debt securities issued or guaranteed by governments;
municipal securities; and mortgage-backed and asset-backed securities. Certain securities in which the Fund may invest,
such as those with interest rates that fluctuate directly or indirectly based on multiples of a stated index, are designed
to be highly sensitive to changes in interest rates and can subject the holders thereof to significant reductions of yield
and possible loss of principal. These securities may pay fixed, variable or floating rates of interest, and may include zero
coupon obligations. Fixed-income securities are subject to the risk of the issuer’s inability to meet principal and interest
payments on its obligations (i.e., credit risk) and are subject to price volatility resulting from, among other things, interest
rate sensitivity, market perception of the creditworthiness of the issuer and general market liquidity (i.e., market risk).

Dislocations in the fixed-income sector and weaknesses in the broader financial market could adversely affect the Fund.
As a result of such dislocations, the Fund may face increased borrowing costs, reduced liquidity and reductions in the
value of its investments. One or more of the counterparties providing financing for the Fund’s portfolio could be affected by
financial market weaknesses, and may be unwilling or unable to provide financing. As a result, the Fund may be unable to
fully finance its investments and operations. This risk would be exacerbated if a substantial portion of the Fund’s financing
is provided by a relatively small number of counterparties. If one or more major market participants fail or withdraw from
the market, it could negatively affect the marketability of all fixed- income securities and this could reduce the value of the
securities in the Fund’s portfolio, thereby reducing the Fund’s net asset value. Furthermore, if one or more counterparties
are unwilling or unable to provide ongoing financing, the Fund could be forced to sell its investments at a time when prices
are depressed.

Restricted and llliquid Investments. Although the Fund will invest primarily in publicly-traded securities, the Fund may from
time to time invest in securities and other financial instruments or obligations for which little or no market exists, restricted
securities and other investments that are illiquid. Restricted securities are securities that may not be sold to the public
without an effective registration statement under the Securities Act of 1933, as amended (the “1933 Act”), or, if they are
unregistered, may be sold only in a privately negotiated transaction or pursuant to an exemption from registration under
the 1933 Act.

Where registration is required to sell a security, the Fund may be obligated to pay all or part of the registration expenses,
and a considerable period may elapse between the decision to sell and the time the Fund may be permitted to sell a
security under an effective registration statement. If during such a period adverse market conditions were to develop, the
Fund might obtain a less favorable price than the prevailing price when it decided to sell. The Fund may be unable to
sell restricted and other illiquid securities at the most opportune times or at prices approximating the value at which they
purchased such securities. The Fund’s portfolio may include a number of investments for which no market exists and which
have substantial restrictions on transferability.

PIPEs. The Fund may invest in private investment in public equities (“PIPEs”) and other unregistered or otherwise restricted
securities. The Fund expects most such private securities to be liquid within six to nine months of funding, but may also
invest in other private securities with significantly longer or shorter restricted periods. PIPEs involve the direct placement
of equity securities to a purchaser such as the Fund. Equity issued in this manner is often unregistered and therefore less
liquid than equity issued through a public offering. Such private equity offerings provide issuers greater flexibility in structure
and timing as compared to public offerings.

Cash, Cash Equivalents, Investment Grade Bonds., Money Market Instruments. The Fund may invest a portion of its assets
in high quality fixed-income securities, money market instruments and money market mutual funds, or hold cash or cash

equivalents in such amounts as the Sub-Adviser deems appropriate under the circumstances, including in response to
adverse market or economic or political conditions, pending the investment of assets in accordance with its investment
strategy or to maintain the liquidity necessary to effect repurchases of Units or meet expenses, subject to the Fund’s policy
to invest at least 80% of its net assets, plus any borrowings for investment purposes, in equity securities. In addition, when
the Sub-Adviser determines that adverse market conditions exist, the Fund may adopt a temporary defensive position and
invest up to 100% of its assets in such securities. During such periods, the Fund may not achieve its investment objective.
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These investments may be adversely affected by tax, legislative, regulatory, credit, political or government changes,
interest rate increases and the financial conditions of issuers, which may pose credit risks that result in issuer default and
the Fund may not achieve its investment objective.

Registered Investment Companies. The Fund may invest in the securities of other registered investment companies
for cash management purposes. Under one provision of the 1940 Act, the Fund may not acquire the securities of other
registered investment companies if, as a result, (i) more than 10% of the Fund’s total assets would be invested in securities
of other registered investment companies, (ii) such purchase would result in more than 3% of the total outstanding voting
securities of any one registered investment company being held by the Fund or (iii) more than 5% of the Fund’s total assets
would be invested in any one registered investment company. Other provisions of the 1940 Act are less restrictive provided
that the Fund is able to meet certain conditions. The Fund, as a holder of the securities of other investment companies, will
bear its pro rata portion of the other investment companies’ expenses, including advisory fees. These expenses will be in
addition to the direct expenses incurred by the Fund.

Active Management Risk. The Fund’s investment program emphasizes active management of the Fund’s portfolio.
Consequently, the Fund’s portfolio turnover and brokerage commission expenses may exceed those of other investment
companies. A high portfolio turnover rate (i.e., 100% or higher) may also result in the greater realization of capital gains,
including short-term gains which are taxable to Investors at the same rates as ordinary income.

Other Risks

The Incentive Fee. The Incentive Fee may create an incentive for the Sub-Adviser to cause the Fund to make investments
that are riskier or more speculative than in the absence of the Incentive Fee. The Incentive Fee is based on both realized
as well as unrealized appreciation; therefore, the Incentive Fee may be greater than if it were based only on realized gains.

The Incentive Fee, if any, is calculated and accrued on each date that the Fund calculates its net asset value, thereby
reducing the net asset value of the Fund and the Units. The repurchase price received by an Investor whose Units are
repurchased in a repurchase offer will reflect an Incentive Fee accrual if the Fund has experienced positive performance
through the date of repurchase. However, the Fund will not accrue an Incentive Fee for any period unless it has fully
recovered any cumulative losses from prior fiscal periods. This is known as a “high water mark.” An Incentive Fee accrual
may subsequently be reversed if the Fund’s performance declines. No adjustment to a repurchase price will be made after
it has been determined.

When Units are repurchased in a repurchase offer, or the Fund pays a dividend or a distribution, the amount of any
cumulative loss will be reduced in proportion to the reduction in the Fund’s assets paid in respect of such repurchase
or in respect of such dividend or distribution. The amount of any cumulative loss incurred by the Fund, however, will not
be increased by any sales of Units (including Units issued as a result of the reinvestment of dividends and distributions).
Consequently, as the number of outstanding Units increases, the per-Unit amount (but not the dollar amount) of a
cumulative loss will be reduced. As a result, if an Investor does not reinvest its distributions, the benefits that such Investor
would receive from a cumulative loss (if any) will be diluted. This means that an Investor’s investment may bear a higher
percentage Incentive Fee than it otherwise would.

The application of the Incentive Fee may not correspond to a particular Investor’s experience in the Fund because
aggregate cumulative appreciation is calculated on an overall basis allocated equally to each outstanding Unit. An Investor
may not owe an Incentive Fee on its investment, even though the value of its investment has increased. For example,
if an Investor were to acquire Units after the Fund’s trading resulted in a cumulative loss, the Investor would not owe an
Incentive Fee until sufficient gains have been achieved to exceed such losses, despite the fact that the Investor will have
experienced aggregate cumulative appreciation in respect of its Units. Conversely, an Investor may owe an Incentive Fee
on its investment, even though the value of its investment has declined. For example, if an Investor were to acquire Units
at a time when the Fund had net profits to date for the Performance Period of $2 million in excess of the high water mark,
but at the end of the Performance Period the Fund had net profits of only $1 million in excess of the high water mark, the
Investor would owe an Incentive Fee despite the fact that the value of its investment declined. In addition, when Units
are issued at a net asset value reduced by the accrued Incentive Fee, and such accrued Incentive Fee is subsequently
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reversed due to trading losses, the reversal will be allocated equally among all outstanding Units (increasing the net asset
value per Unit), including those Units whose purchase price had not itself been reduced by the accrued Incentive Fee being
reversed.

Inadequate Return. No assurance can be given that the returns on the Fund’s investments will be proportionate to the risk
of investment in the Fund. Potential Investors should not commit money to the Fund unless they have the resources to
sustain the loss of their entire investment.

Inside Information. From time to time, the Fund or its affiliates may come into possession of material, non-public information
concerning an entity or issuer in which the Fund has invested or may invest. The possession of such information may limit
the Fund’s ability to buy or sell securities of the issuer.

Recourse to the Fund’s Assets. The Fund’s assets, including any investments made by the Fund, are available to satisfy
all liabilities and other obligations of the Fund. If the Fund becomes subject to a liability, parties seeking to have the liability
satisfied may have recourse to the Fund’s assets generally and not be limited to any particular asset, such as the asset
representing the investment giving rise to the liability.

Possible Exclusion of Investors Based on Certain Detrimental Effects. The Fund may repurchase, outside of the repurchase
procedure described under the caption “Repurchases of Units and Transfers— Repurchases of Units,” Units held by an
Investor or other person acquiring Units from or through an Investor, if: (i) the Units have been transferred or have vested
in any person other than by operation of law as the result of the death, bankruptcy, insolvency, adjudicated incompetence
or dissolution of the Investor; (ii) the Investor or other person is not an Eligible Investor; (iii) ownership of the Units by the

Investor or other person is likely to cause the Fund to be in violation of, require registration of any Units under, or subject
the Fund to additional registration or regulation under, the securities, commodities or other laws of the United States or
any other relevant jurisdiction; (iv) continued ownership of the Units by the Investor or other person may be harmful or
injurious to the business or reputation of the Fund, or may subject the Fund or any Investor to an undue risk of adverse tax
or other consequences or restrictions; (v) any of the representations and warranties made by the Investor or other person
in connection with the acquisition of the Units was not true when made or has ceased to be true; (vi) the Investor is likely
to be subject to additional regulatory or compliance requirements under special laws or regulations by virtue of continuing
to hold the Units; (vii) the Investor’s investment balance falls below $25,000; or (viii) the Board determines that it would be
in the best interests of the Fund. These provisions may, in effect, deprive an Investor in the Fund of an opportunity for a
return that might be received by other Investors.

Selling Agent Risk. When a limited number of Selling Agents represents a large percentage of Investors, actions
recommended by Selling Agents may result in significant and undesirable variability in terms of Investor subscription or
tender activity. Additionally, it is possible that if a matter is put to a vote at a meeting of Investors, clients of a single Selling
Agent may vote as a block, if so recommended by the Selling Agent.

Tax Risks. Special tax risks are associated with an investment in the Fund. The Fund has elected, and intends to continue to
qualify, to be treated as a RIC under Subchapter M of the Code. As such, the Fund must satisfy, among other requirements,
certain ongoing asset diversification, source-of- income and annual distribution requirements. See “Certain U.S. Federal
Income Tax Considerations— Taxation of the Fund.”

If, before the end of any quarter of its taxable year, the Fund believes that it may fail the asset diversification requirement
of RIC qualification, the Fund may seek to take certain actions to avert such a failure. The Fund may try to acquire
additional investments or dispose of non-diversified assets to bring the Fund into compliance with the asset diversification
test. Relevant tax provisions afford the Fund a 30- day period after the end of the relevant quarter in which to cure a
diversification failure by disposing of non-diversified assets. In certain cases, the Fund may be afforded a longer cure
period under applicable savings provisions. However, the Fund may be subject to a penalty tax in connection with its use
of those savings provisions. If the Fund fails to satisfy the asset diversification test or other RIC requirements, it may fail
to qualify as a RIC under Subchapter M of the Code. If the Fund fails to qualify as a RIC, the Fund would become subject
to a corporate-level U.S. federal income tax (and any applicable U.S. state and local taxes) and distributions (including
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distributions of net capital gain) to Investors would be taxable as dividend income to the extent of the Fund’s current and
accumulated earnings and profits, and would not be deductible to the Fund. Accordingly, disqualification as a RIC may have
a material adverse effect on the value of the Units and the amount of the Fund’s distributions.

Under the DRIP, an Investor’s dividends and capital gain distributions paid by the Fund are automatically reinvested in
additional Units unless the Investor “opts out.” Investors may opt out initially, and thereafter may change their election
at any time, by contacting the Administrator. If an Investor participates in the DRIP, that Investor will be deemed to have
received, and for U.S. federal income tax purposes will be taxed on, the amount reinvested in Units to the extent the amount
reinvested was not a tax-free return of capital. As a result, an Investor may have to use funds from other sources to pay U.S.
federal income tax liability on the value of the Units received. Even if an Investor does not participate in the DRIP, the Fund
will have the ability to declare a large portion of a dividend in Units instead of in cash, for example, to satisfy the Annual
Distribution Requirement (as defined below). As long as a portion of this dividend is paid in cash and certain requirements
are met, the entire distribution will be treated as a dividend for U.S. federal income tax purposes. As a result, an Investor
generally would be subject to tax on 100% of the fair market value of the dividend on the date the dividend is received by
the Investor in the same manner as a cash dividend, even though most of the dividend was paid in Units.

For U.S. federal income tax purposes, the Fund generally will be required to include in income certain amounts that the
Fund has not yet received in cash, such as original issue discount (“OID”), which may arise, for example, if the Fund
receives warrants in connection with the making of a loan or “payment-in-kind” interest representing contractual interest
added to the loan principal balance and due at the end of the loan term. This OID or “payment-in-kind” interest is included
in the Fund’s income before the Fund receives any corresponding cash payments. The Fund also may be required to
include in income certain other amounts that it will not receive in cash, such as amounts attributable to certain hedging and
foreign currency transactions. Since, in certain cases, the Fund may recognize income before or without receiving cash in
respect of this income, the Fund may have difficulty meeting the Annual Distribution Requirement. Accordingly, the Fund
may have to sell some of its investments at times that are not advantageous or reduce new investments to meet these
distribution requirements. If the Fund is not able to obtain cash from other sources, it may fail to qualify as a RIC and thus
be subject to additional corporate-level income taxes. This failure could have a material adverse effect on the Fund and on
any investment in Units. See “Certain U.S. Federal Income Tax Considerations—Taxation of the Fund.”

The Fund may retain some income and capital gains in the future, which amounts may be subject to the 4% U.S. federal
excise tax. In that event, the Fund will be liable for the tax on the amount by which the Fund does not meet the foregoing
distribution requirement.

Any non-U.S. entities in or through which the Fund invests may be subject to non-U.S. withholding and other taxes. Further,
adverse U.S. tax consequences can be associated with certain foreign investments, including potential U.S. withholding on
foreign investment entities with respect to their U.S. investments.

Changes in Tax Laws Governing IRAs. A change in the current tax laws under the Code or other applicable tax rules
governing IRAs and their investments (including, without limitation, Code provisions governing the maximum contributions
that may be made to IRAs, the types of investments that IRAs may hold, the maximum amount that may be invested in
IRAs and/or the annual minimum required distributions that an IRA must make) could result in adverse consequences
for IRA investors (and their owners and beneficiaries). These changes could include, for example, a prohibition on IRA
investors holding investments such as the Fund (i.e., investments that require representations that the IRA investor has
a specified minimum amount of income or assets) and a limitation on the aggregate investments that an IRA may hold,
which could cause an IRA to lose its tax-exempt status if it is unable to divest from the necessary investments to satisfy
any such rules and/or be exposed to penalties for failure to comply with such rules. By investing in the Fund, an IRA will
be deemed to represent and warrant that it expressly understands that a Unit generally is non-transferable and may not
be tendered, transferred or otherwise disposed of except as permitted under and in accordance with the LLC Agreement,
and that there can be no assurance that the IRA will be able to timely tender, transfer or otherwise dispose of Units in the
event of any changes in the law to avoid adverse consequences (and that neither the Fund nor the Adviser is under any
obligation, whether express or implied, to assist or otherwise accommodate such tender, transfer or disposition or mitigate
any adverse consequences to the IRA investor or its owners or beneficiaries).
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Cybersecurity Risk. The Fund and its service providers are susceptible to operational and information security and related
risks of cybersecurity incidents. In general, cyber-incidents can result from deliberate attacks or unintentional events.
Cybersecurity attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g., through “hacking”
or malicious software coding) for purposes of misappropriating assets or sensitive information, corrupting data or causing
operational disruption. Cyber-attacks also may be carried out in a manner that does not require gaining unauthorized
access, such as causing denial-of-service attacks on websites (i.e., efforts to make services unavailable to intended users).
Cybersecurity incidents affecting the Adviser, Sub-Adviser, Administrator, Distributor, Selling Agents, the Fund’s custodian
or other service providers have the ability to cause: (i) disruptions and impact business operations, potentially resulting
in financial losses; (ii) interference with the Fund’s ability to calculate its net asset value; (iii) the inability of Investors to
transact business with the Fund; (iv) violations of applicable privacy, data security or other laws; (v) regulatory fines and
penalties; (vi) reputational damage; (vii) reimbursement or other compensation or remediation costs; (viii) legal fees;
or (ix) additional compliance costs. Similar adverse consequences could result from cybersecurity incidents affecting
governmental and other regulatory authorities, exchange and other financial market operators, banks, brokers, dealers,
insurance companies and other financial institutions and other parties. While information risk management systems and
business continuity plans have been developed that are designed to reduce the risks associated with cybersecurity, there
are inherent limitations in any cybersecurity risk management system or business continuity plan, including the possibility
that certain risks have not been identified.
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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 Trusteeships
and Held by Director
Length Outside Fund
Name, Age, Address and of Time Principal Occupation(s) Complex During
Position(s) with Fund Served During Past 5 Years by Director Past 5 Years
INDEPENDENT DIRECTORS
Joan Shapiro Green (79) None
c/o Central Park Group, Term - Board Director (2014-present); Executive
LLC Indefinite  Director of National Council of Jewish
125 W 55th Street Length Women New York (2007-2014); Executive
New York, NY 10019 - Since Director of New York Society of Securities
Chair and Director Inception  Analysts (2004-2006)
Kristen M. Leopold (56) Term - Independent Consultant to Hedge Funds Blackstone Alternative
c/o Central Park Group, LLC  Indefinite (2007 - present); Chief Financial Officer Investment Funds
125 W 55th Street Length of Weston Capital Management, LLC (1 portfolio) (March
New York, NY 10019 - Since (investment managers) (1997-2006) 2013- present);
Director Inception Blackstone Alternative
Alpha Fund;
Blackstone Alternative
Alpha Fund II;
Blackstone Alternative
Alpha Master Fund;
Blackstone Alternative
Multi-Manager Fund
(2012- August 2021);
Constitution Capital
Access Fund, LLC
(October 2022 -
Present)
Janet L. Schinderman (72) Term - Self-Employed Educational Consultant since Advantage Advisers
c/o Central Park Group, LLC  Indefinite ~ 2006; Associate Dean for Special Projects Xanthus Fund, L.L.C.
125 W 55th Street Length and Secretary to the Board of Overseers,
New York, NY 10019 -Since Columbia Business School of Columbia
Director Inception  University (1990-2006)
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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 (CONTINUED)
Sharon J, Weinberg (64) Term - Owner, the Chatham Bookstore (March 10 None
c/o Central Park Group, LLC  Indefinite 2021 — present); Co-Founder, Blue
125 W 55th Street Length Leaf Ventures (investing/consulting)
New York, NY 10019 - Since (2018-present); Managing Director, New
Director Inception  York Ventures, Empire State Development
(2016- 2018); Managing Director, JPMorgan
Asset Management (2000 - 2015);
Vice President, JPMorgan Investment
Management (1996 - 2000); Associate,
Willkie Farr & Gallagher LLP (1984 - 1996)
INTERESTED DIRECTOR
Mitchell A. Tanzman (63) Term - Co-Head/Co-CIO Wealth Solutions 10 None
c/o Central Park Group, LLC  Indefinite =~ Macquaire Asset Management (since 2022);
125 W 55th Street Length Co-Chief Executive Officer and Co-Chief
New York, NY 10019 - Since Investment Officer of Central Park Group,
Director and Principal Inception  LLC (2006-2022)
Executive Officer
OFFICER(S) WHO ARE NOT DIRECTORS
Michael Mascis (56) Term - Chief Administrative Officer, Wealth N/A N/A
c/o Central Park Group, LLC Indefinite ~ Solutions Macquaire Asset Management
125 W 55th Street Length (since 2022); Chief Financial Officer of
New York, NY 10019 - Since Central Park Group, LLC (2006-2022)
Principal Accounting Officer Inception
Seth L. Pearlstein (57) Term - Associate Director, Wealth Solutions N/A N/A
c/o Central Park Group, LLC  Indefinite =~ Macquaire Asset Management (since
125 W 55th Street Length 2022); Chief Compliance Officer of Central
New York, NY 10019 - Since Park Advisers, LLC (since 2015); General
Chief Compliance Officer Inception  Counsel and Chief Compliance Officer
of W.P. Stewart & Co., Ltd. (2008-2014);
previously, Associate General Counsel
Gregory Brousseau (68) Term - (2002-2007) Co-Head/Co-CIO Wealth N/A N/A
c/o Central Park Group, LLC  Indefinite  Solutions Macquaire Asset Management
125 W 55th Street Length (since 2022); Co-Chief Executive Officer of
New York, NY 10019 - Since Central Park Group, LLC (2006-2022)
Vice President Inception
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Name, Age, Address and
Position(s) with Fund

Term of
Office
and
Length
of Time
Served

Number of
Portfolios
in Fund
Complex
Principal Occupation(s) Overseen
During Past 5 Years by Director

Other
Directorships/
Trusteeships
Held by Director
Outside Fund
Complex During
Past 5 Years

OFFICER(S) WHO ARE NOT DIRECTORS (CONTINUED)

Ruth Goodstein (63) Term - Chief Operating Officer, Wealth Solutions N/A N/A
c/o Central Park Group, LLC  Indefinite = Macquaire Asset Management (since 2022);
125 W 55th Street Length Chief Operating Officer of Central Park
New York, NY 10019 - Since Group, LLC (2006-2022)
Vice President Inception
David F. Connor (60) Term - General Counsel of Macquarie Asset N/A N/A
c/o Central Park Group, LLC  Indefinite = Management Public Investments Americas
125 W 55th Street Length (since 2015)
New York, NY 10019 - Since
Vice President March
2022
Graeme Conway (49) Term - Chief Commercial Officer and Head of N/A N/A
c/o Central Park Group, LLC Indefinite  Strategic Solutions of Macquarie Asset
125 W 55th Street Length Management (since 2012)
New York, NY 10019 - Since
Vice President March
2022
Micheal E. Dresnin (51) Term - Associate General Counsel of Macquarie N/A N/A
c/o Central Park Group, LLC  Indefinite ~ Asset Management (since 2005)
125 W 55th Street Length
New York, NY 10019 - Since
Vice President September
2023
Richard Salus (60) Term - Global Head of Fund Services of Macquarie N/A N/A
c/o Central Park Group,LLC Indefinite  Asset Management (since 2016)
125 W 55th Street Length
New York, NY 10019 - Since
Vice President September
2023
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