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CPG Cooper Square International Equity, LLC

Schedule of Investments (Unaudited)
March 31, 2021

Common Stock (82.05%) Shares Fair Value
Australia (2.99%)
L0 I I (o TSP 1,586 § 319,691
Treasury Wine Estates, LId. ....cooiiiiiiee e 187,417 1,477,423
1,797,114
British Virgin Islands (1.20%)
Everarc Holdings, Ltd.() ... .. ..o ettt et 49,696 720,592
China (1.70%)
Alibaba Group Holding, LE.@) . ........c.ciiiieicice et 36,069 1,020,674
Denmark (1.11%)
Chr Hansen Holding A/S@IB) | ..o ettt ettt ae e ete e aneas 7,303 665,215
France (6.77%)
[T g =Y [ AR 60,937 3,189,920
Pernod RICA SAD) ... .. ...ttt ettt ae e e ereaneea 4,638 872,439
4,062,359
Germany (9.98%)
CompuGroup Medical SE & C0. KGaA®) ..ottt 5,185 439,067
CTS Eventim AG & Co. KGaA®BD) | ettt ee et steeae e saeanea 17,212 1,000,134
Y Yol S T=Y N RO 6,402 1,097,038
SAP SE®) ettt et e e e ettt e teeteeteeteeteeae e eanennenea 18,233 2,237,641
SCOUL24 AGP) ..ottt sttt ettt se et ettt et ettt te st eneete e ere e 15,993 1,216,138
5,990,018
United Kingdom (20.75%)
(00T = o ad I G2 R 88,098 2,324,906
Electrocomponents PLCP) ... ...t ettt 126,040 1,726,802
THS Markit, LEA. O ..ottt saens 19,967 1,932,406
MeEIroSe INAUSLIES PLCM®) ... ettt et e et e e e e e e et e e v e e e e eeee e 1,110,640 2,557,493
Prudential PLC®) ... ..ottt sttt ettt sttt e nenaens 119,428 2,538,357
Reckitt Benckiser Group PLC®) .. ... ... ...ttt ettt 15,283 1,370,166
12,450,130

Hong Kong (2.85%)
ALA GIOUD, L. oottt ettt e et et eeaeeteeteeaeeteeaeeteereeneens 141,000 1,710,256

Ireland (6.41%)

CRH PLC .ttt bt e b bbb b bbbt b bbbttt be bttt eneas 46,297 2,174,881
EXPEHIAN PLC ... 48,567 1,673,188
3,848,069



CPG Cooper Square International Equity, LLC

Schedule of Investments (Unaudited) (Continued)

March 31, 2021

Common Stock (continued) Shares Fair Value

Japan (13.34%)

JUSESYSEMS COMP. ettt ettt ettt ettt e st e et e besbeeteebesteebesbeeaeebeeteaneereenas 19,125 $ 1,047,115

KEYENCE COMP. .oitietie ittt ettt ettt sttt ettt et e s st e e sate e be e e beesnteesbbeebeeenbeesneeenneeans 1,240 564,116

1L S 070y o PP 49,635 2,600,784

(@] o1 o 7o TN I (o TSRS 4,990 913,554

Y 110 F=Ta o YA 1 Lo 1,195 285,232

] 1Tl Lo 7o T I (o S USURRR 18,645 1,252,336

B =T 1 4 O o TR I8 o TR 16,810 1,343,279
8,006,416

Netherlands (2.75%)

ASML HOIAING NVE) oottt e et s s e 2,715 1,649,715

Switzerland (4.32%)

Lo A [ oSSR 36,851 2,591,297

United States (7.88%)

Fidelity National Information Services, INC.O) ............ccooiimieeeeeee e 19,590 2,754,550

PErKINEIMEL, INC.0) e ettt e e et e e et e e e e e e et e e e ee e e 15,383 1,973,485
4,728,035

Total Common Stock

(COSt BAT,155,763) .....oooeeieieieiieiiiteiet ettt sttt ettt st s e et e e te s e etesaeseebe s e et e saeseebeseesesaeseebe e ebeseese st eseebeseebesseseebeseeseseereas $ 49,239,890

Total Investments (82.05%)

(COSt BAT,155,763) .......ooeeiieieiiieieitee ettt ettt ettt ettt s et e et et te s e et e e b e s e ebeseetesaeseebeseebesseseebe e ebessesesbeseebeseesesseseebesaesesseseas $ 49,239,890

Other Assets In Excess of Liabilities (17.95%)©) .......ouiieieeeee ettt ettt eae e s ene e 10,768,973

Net ASSEES (100.00%0) ......cc.oiiieieiitiee ittt ettt e ettt et e ae e st et e e st eae et e e seeaeeseeneeneeneeneeneense e enseneeaseneeneeaeeneees $ 60,008,863

Schedule of Securities Sold Short

Common Stock (-30.38%) Shares Fair Value

Australia (-0.24%)

2] T €1 o T8 o o I O PSP (4,936) $ (142,640)

Belgium (-2.25%)

Etablissements Franz Colruyt NV ..........oooo i (22,635) (1,353,024)

Bermuda (-0.41%)

Triton INternational, LEd. ...ttt e et e e aaaaees (4,518) (248,445)

Canada (-0.12%)

(0% oo} =1 S | o TR (549) (70,867)



CPG Cooper Square International Equity, LLC

Schedule of Investments (Unaudited) (Continued)
March 31, 2021

Common Stock (continued) Shares Fair Value
Denmark (-2.13%)
AP MOIIEI-MAEISK AS ...ttt sttt e be e e s be e teenaesteenbeenneas (323) § (752,124)
NOVOZYMES A/S, ClaSS B ...t bbb (8,191) (525,921)
(1,278,045)
Finland (-1.67%)
KESKO O], ClASS B ...ttt ettt ee s e teeeesseeseeeneesaeeseeeneesneeaneaneens (8,330) (255,330)
OrioN OYj, ClAasS B ...ttt ettt e e et et eneetesneeneeneeneenea (5,837) (234,414)
UPM-KYMMENE OV ...ttt sttt sttt sttt st sb et ee b b sne b b sne e ene e (14,223) (512,020)
(1,001,764)
France (-2.25%)
BIOIMEIIBUX ...ttt b e bt at e bt e bt eeab e e sbbeebe e e nbeeenneenaneen (8,924) (1,137,988)
LSGT 0T TR 7 PP (304) (210,301)
(1,348,289)
Germany (-4.53%)
Draegerwerk AG & Co. KGaA ........ooiiiiiiie st (8,752) (705,635)
[ LYo =T T ] = SRS (17,099) (1,278,134)
WACKEI ChEMIE AG ...ttt e ettt e e e e e st e e e e e e s et e e e e e e e esaabeeeeeesannes (5,149) (734,364)
(2,718,133)
United Kingdom (-7.15%)
N g3 To7o Tl X SRR (36,723) (428,925)
BUIDEITY GroUP PLC ...t (16,477) (431,592)
DominQ’s Pizza Group PLC ........oiieieiiieeeee ettt nee st e e neeseeeeeeneen (63,714) (305,035)
Hargreaves LansdoWn PLC ..........oo ittt et e e snbe e snae s en (13,068) (277,931)
Intercontinental HOtelS GrOUD .......ccooiiiiiiie et (5,807) (398,593)
KINGTISNET PLC ...t bbbt bbbt bbbt bbb (159,053) (698,495)
PEAISON PLC ...ttt bbb bbb bbb bbb (43,296) (460,919)
Lo T 1 (o T8 ISR (1,384) (105,978)
SCRIOAEIS PLC ...ttt ettt et e te e eaa e e s teeenteesnbeessaeenteeanseennneens (19,146) (924,551)
Spirax-Sarco ENgIiNeering PLC ..........ooiiiiiiee ettt ee e sae s (1,660) (261,095)
(4,293,114)
Italy (-0.47%)
Recordati Industria Chimica e Farmaceutica SPA ..o (5,225) (281,685)
Japan (-1.94%)
Mitsui ChemiCalS, INC. .....ocieeiiieie ettt et sra e e s e snbeesnaeenneeens (9,500) (300,475)
Sugi HOIAINGS CO., LEA. .ot (6,910) (548,423)
Zensho HoldiNgs Co., L. ...o.eiiiiiiiieeeeeee e (12,330) (315,893)
(1,164,791)
Netherlands (-1.48%)
Koninklijke Ahold DEIN@IZE NV .........oiiee e (3,201) (89,351)
(= 1010 3 = To A TSP (11,323) (798,209)
(887,560)




CPG Cooper Square International Equity, LLC

Schedule of Investments (Unaudited) (Continued)
March 31, 2021

Common Stock (continued) Shares Fair Value
Norway (-1.04%)
Yara INtErNAtioONal ASA .. ...ttt et et 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 enrnnnnnas (11,944) § (622,361)

Philippines (-0.34%)
PLDT, InC., SPONSOred ADR ...ttt neeseeeneeneeas (7,703) (201,510)

Sweden (-1.51%)

HUSQVArNa AB, ClasS B ......cccuiiiiiiiii it sttt et e b st esnaeennenan (21,938) (316,625)
ICA GIUPPEN AB ...ttt sttt sttt e st e st e e te s e s te e tesseesseesseesaesseentesneesseensenneens (8,893) (435,656)
] Gl AN = TR 1 =T PR (5,311) (151,233)
(903,514)
Switzerland (-2.76%)
EMS-Chemie HOIAING AG ...ttt (136) (121,961)
Kuehne + Nagel International AG ..o (2,613) (748,793)
SWISSCOM AG ...ttt b bt bbbt bbbt bt bbbt bt bbbt ebe bt ene s (1,455) (783,812)
(1,654,566)
United States (-0.10%)
KIimDBErlY-Clark COMP. ..uiiiiieiii ettt et s e et e et e esaeessaeeseesnbeesneeenneeans (436) (60,626)
Total Common Stock
(ProCeeds $717,374,238) ...........c.couiueieriieieiiete ettt st ettt et et e e te st e s et e s e etesaese et e e e b e ssese st e e ebe s s ete st eseebeseetesreseebe e etenrereas (18,230,934)

Exchange Traded Funds (-5.21%)

Invesco DB US Dollar Index Bullish FUNG .........ccooiiiiiie e (18,293) (459,520)
Invesco STOXX Europe 600 Optimised Health Care UCITS ETF .......cccevvivievcee e (827) (293,390)
iIShares® MSCIACWI €X US ETF ....oociiiiee ettt st (11,175) (616,636)
IShares® MSCI Brazil ETF ........ccoooiieiiiiee ettt sttt (12,351) (413,141)
Vanguard® FTSE BEUIOPE ETF ..ottt (3,068) (193,284)
Vanguard® Total International Stock ETF .........ccoiriiiiieieeeeee e (9,824) (615,965)
WisdomTree India EQrnings FUNQ ..........ooiiiiiiii s (16,974) (535,020)
Total Exchange Traded Funds

(ProCeeAS $2,937,765) ......ccooiieiiiieieieiete ettt sttt sttt te ettt e et e te s seeteeteeaeese e st e Rt st e st et st e ne et en s et et ententensentennens $ (3,126,956)
Total Securities Sold Short (-35.59%)

(Proceeds $20,312,003) ............cccoiiiiirieirieeetertetester e st e e e teseetesteseete st etesaeseate st etese e s e eae e eteseete et ereeteneetenaereeteneereneerens $ (21,357,890)

@ Non-income producing security.

®) All or a portion of the security is pledged as collateral for total return swap contracts and securities sold short. As of March 31, 2021, the
aggregate value of those securities was $15,835,191, representing 26.39% of net assets.

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



CPG Cooper Square International Equity, LLC

Schedule of Investments (Unaudited) (Continued)
March 31, 2021

Industry Composition (March 31, 2021) (Unaudited)

Common Stock Securities Sold Short
IT SErVICES ..voeeeeee et 11.42% Household Products ..........cccccceevvierinennnne -0.10%
Professional Services ........c.cccovvrervnnene. 9.88%  Air Freight & LOGIStICS .......ccocvvvviiniirinnne, -0.13%
INSUFANCE ....ooveeiiieeciee e 7.08% Wireless Telecommunication Services ..... -0.33%
SOftWare ..o 5.47% Trading Companies & Distributors ............ -0.41%
Chemicals .......cccevvvevieeee e, 5.44% Metals & MiniNg ........cccevevieiiniiniereee -0.41%
Health Care Equipment & Supplies .......... 4.32% Household Durables ..........ccccccoevvvenennnen. -0.52%
Industrial Conglomerates .............ccoccvennens 4.26% Machinery ......c.cccooeciieeniinc e -0.69%
Beverages ... 3.92% Containers & Packaging ..........cccecevveuene. -0.72%
Construction Materials ...........cccccveveennen. 3.63% Media ......ooeee -0.77%
Life Sciences Tools & Services ................. 3.29% Paper & Forest Products ...........cc.cccceenee -0.85%
Trading Companies & Distributors ............ 2.88% Pharmaceuticals ............cccccoovviiinininnnn. -0.86%
Semiconductors & Semiconductor Textiles, Apparel & Luxury Goods ............. -1.06%

Equipment ..., 2.74%  Specialty Retail .........ccoovveoerveeeereeseer. -1.16%
Household Products ..o, 2.28%  TeleCOm SEIVICES ......ovveeeeeereeeeerereeennee, -1.31%
Road & Rail ......ccccooeeiiiiecie 2.23% Professional Services ... -1.33%
Personal Products ........ccccccevvvvvviveiivenenennn. 2.09% Hotels, Restaurants & Leisure .............. -1.70%
Interactive Media & Services ................... 2.03%  Capital Markets ..........oooovverveerrerreersrrsennn. -2.00%
Pharmaceuticals ... 1.83% Internet & Direct Marketing Retail ............. -2.13%
Internet & Direct Marketing Retail ............. 170%  Maling ...ooveeeeeeeeeeeeeeeeeeeeeeeeeeee e -2.50%
Entertainment ... 1.65% Health Care Equipment & Supplies ......... -3.07%
Capital Markets ... 121%  ChemiCals .......oovvveeeereeeeeeeee e -3.85%
Electronic Equipment, Instruments & Food & Staples Retailing .............cccc......... -4.47%

COMPONENLS .o 0-94% I 1o 5.22%
Health Care Technology ........ccccccveveennen. 0.74% -35.59%
Biotechnology .......c.cccooeiviniiiiicice 0.54%
Leisure Products .......cccccceeevevciieeenieee e, 0.48%

82.05%
Percentages are calculated as a percentage of net assets.
OUTSTANDING FORWARD FOREIGN CURRENCY CONTRACTS
Settlement Fund U.S. $ Value at Fund U.S. $ Value at Unrealized
Counterparty Date Receiving March 31, 2021 Delivering March 31, 2021 Appreciation
Morgan Stanley 04/06/2021 EUR 54,995 usD 54,877 $ 118
$ 118



CPG Cooper Square International Equity, LLC

Schedule of Investments (Unaudited) (Continued)
March 31, 2021

TOTAL RETURN SWAP CONTRACTS

Floating
Rate Paid/ Net
Reference Entity/ Notional Floating (Received) Termination Unrealized
Counter Party Obligation Currency Amount Rate Index by the Fund Date Fair Value Appreciation
Morgan Stanley Adyen NV Usb $ 781,905 FEDEF-1D 50 bps 12/02/2021 $ 863,553 $ 81,648
Morgan Stanley Amadeus IT Group SA UsSD 1,049,054 FEDEF-1D 50 bps 12/02/2021 1,134,014 84,960
Morgan Stanley Barry Callebaut AG usb 904,617 FEDEF-1D 50 bps 12/23/2021 921,443 16,826
Morgan Stanley Becle SAB de CV usb 1,738,256 FEDEF-1D 130 bps 12/03/2021 1,766,953 28,697
Morgan Stanley Bureau Veritas SA UsSD 1,270,650 FEDEF-1D 50 bps 12/02/2021 1,410,738 140,088
Morgan Stanley Canadian Pacific
Railway, Ltd. usD 1,109,826 FEDEF-1D 30 bps 03/02/2022 1,163,671 53,845
Morgan Stanley Constellation
Software, Inc. usb 1,419,511 FEDEF-1D 30 bps 12/02/2021 1,657,503 237,992
Morgan Stanley Deutsche Boerse AG UsSD 1,145,365 FEDEF-1D 50 bps 12/20/2021 1,153,456 8,091
Morgan Stanley Dormakaba Holding AG ~ USD 864,981 FEDEF-1D 50 bps 02/07/2022 989,700 124,719
Morgan Stanley Fortescue Metals
Group, Ltd. usb (236,061) FEDEF-1D  (50) bps 12/02/2021 (207,050) 29,011
Morgan Stanley Industria de Diseno
Textil SA usSD 1,452,070 FEDEF-1D 50 bps 03/07/2022 1,452,513 443
Morgan Stanley Koninklijke Philips NV usD 1,011,687 FEDEF-1D 50 bps 12/02/2021 1,114,234 102,547
Morgan Stanley LG Household &
Health Care, Ltd. usD 223,144 FEDEF-1D 30 bps 04/12/2022 227,506 4,362
Morgan Stanley MS Swap
MSCPBELU1
Basket Index SEK (582,169) STIBO-1W  (45)bps  04/22/2022 (573,653) 8,516
Morgan Stanley Partners Group
Holding AG usD 446,170 FEDEF-1D 50 bps 12/02/2021 551,463 105,293
Morgan Stanley RELX PLC usD 1,257,889 FEDEF-1D 50 bps 12/02/2021 1,362,879 104,990
Morgan Stanley Safran SA usDb 2,244,295 FEDEF-1D 50 bps 12/02/2021 2,285,411 41,116
Morgan Stanley Sensata Technologies
Holding PLC usD 2,005,360 FEDEF-1D 30 bps 12/02/2021 2,219,137 213,777
Morgan Stanley Sika AG uUsD 945,950 FEDEF-1D 50 bps 12/02/2021 1,021,017 75,067
Morgan Stanley Societe BIC SA usb 446,178 FEDEF-1D 50 bps 12/09/2021 447,366 1,188
Morgan Stanley Sonova Holding AG uUsD 506,839 FEDEF-1D 50 bps 03/15/2022 522,005 15,166
Morgan Stanley Taiwan Semiconductor
Manufacturing
Co., Ltd. usD 860,379 FEDEF-1D 95 bps 12/02/2021 884,563 24,184
Morgan Stanley Telefonaktiebolaget
LM Ericsson usD 908,362 FEDEF-1D 50 bps 12/02/2021 979,808 71,446
Morgan Stanley TGS NOPEC
Geophysical Co.ASA  USD 963,181 FEDEF-1D 50 bps 12/24/2021 964,118 937
Morgan Stanley Topicus.com, Inc. UsSD 266,639 FEDEF-1D 30 bps 03/02/2022 434,815 168,176
$ 23,004,078 $24,747,163 $ 1,743,085




CPG Cooper Square International Equity, LLC

Schedule of Investments (Unaudited) (Continued)
March 31, 2021

Floating
Rate Paid/ Net
Reference Entity/ Notional Floating (Received) Termination Unrealized
Counter Party Obligation Currency Amount Rate Index by the Fund Date Fair Value Depreciation
Morgan Stanley Adidas AG usSD $ 541,529 FEDEF-1D 50 bps 03/21/2022 $ 480,561 $  (60,968)
Morgan Stanley Ansell, Ltd. usSD (304,369) FEDEF-1D  (50) bps 12/10/2021 (330,850) (26,481)
Morgan Stanley Ashmore Group PLC usD 804,928 FEDEF-1D 50 bps 02/18/2022 706,474 (98,454)
Morgan Stanley ATS Automation
Tooling Systems, Inc.  USD 679,578 FEDEF-1D 30 bps 03/02/2022 665,809 (13,769)
Morgan Stanley AU Optronics Corp. usSD (34,417) FEDEF-1D  (463)bps  12/10/2021 (36,220) (1,803)
Morgan Stanley Brookfield Asset
Management,
Inc., Class A usD 694,780 FEDEF-1D 30 bps 04/18/2022 684,934 (9,846)
Morgan Stanley Cosco Shipping
Holdings Co., Ltd. usSD (219,338) FEDEF-1D  (50) bps 03/11/2022 (246,526) (27,188)
Morgan Stanley Evergreen Marine
Corp. Taiwan, Ltd. usSD (91,213) FEDEF-1D  (538)bps  04/11/2022 (108,436) (17,223)
Morgan Stanley Giant Manufacturing
Co., Ltd. usb (230,030) FEDEF-1D  (163)bps  04/11/2022 (277,293) (47,263)
Morgan Stanley Gruma S.A.B. de C.V. usSD (455,507) FEDEF-1D  (50) bps 02/07/2022 (465,661) (10,154)
Morgan Stanley GS HK Domestic
Basket Index HKD (587,973) HIBOR-1D  (55) bps 12/02/2021 (638,360) (50,387)
Morgan Stanley Innolux Corp. usD (170,765) FEDEF-1D  (425)bps  12/10/2021 (234,154) (63,389)
Morgan Stanley JB Hi-Fi, Ltd. usD (634,082) FEDEF-1D  (50) bps  02/22/2022 (646,195) (12,113)
Morgan Stanley JD.Com, Inc. usSDhD 1,155,448 FEDEF-1D 50 bps 04/01/2022 1,070,234 (85,214)
Morgan Stanley Lenovo Group, Ltd. uUsSD (130,200) FEDEF-1D  (50) bps 03/07/2022 (145,106) (14,906)
Morgan Stanley MS Swap Consumer
Basket Index usDb (89,530) FEDEF-1D  (35)bps  01/24/2022 (108,734) (19,204)
Morgan Stanley MS Swap EU Luxury
Basket Index EUR (94,014) EONIA-1D  (35) bps 12/02/2021 (95,195) (1,181)
Morgan Stanley MS Swap MSSEEWT
Basket Index usSD (126,987) FEDEF-1D  (110)bps  04/29/2022 (127,255) (268)
Morgan Stanley MS Swap MSSENDUS
Basket Index usb (600,400) FEDEF-1D  (30) bps 12/02/2021 (619,347) (18,947)
Morgan Stanley Nantex Industry
Co., Ltd. usSD (306,996) FEDEF-1D  (313)bps  12/10/2021 (545,894) (238,898)
Morgan Stanley STOXX Europe 600
Chemicals Index usD (589,822) FEDEF-1D  (10) bps 12/02/2021 (644,001) (54,179)
Morgan Stanley Treasury Wine
Estates, Ltd. usb 116,385 FEDEF-1D 50 bps 04/22/2022 112,034 (4,351)
Morgan Stanley Vinda International
Holdings, Ltd. usb (274,711) FEDEF-1D (150) bps  02/22/2022 (289,429) (14,718)
$ (947,7086) $ (1,838,610) $§ (890,904)
TOTAL $ 22,056,372 $22,908,553 $ 852,181

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

STIBO-1W - Stockholm Interbank Offered Rate (STIBOR)

HIBOR-1D - Hong Kong Interbank Offered Rate

EONIA-1D - Euro Overnight Index Average




CPG Cooper Square International Equity, LLC

Schedule of Investments (Unaudited) (Continued)

March 31, 2021

MS Swap MSSENDUS Basket Index

Percentage of

Description Shares Fair Value Value

Short Securities

Common Stocks
BASF SE ..o (3,537) (264,578) 42.72%
SIBMENS . (1,670) (246,834) 39.85%
Stora Enso OYj R oo (6,339) (106,460) 17.19%

L0700 T 4o (TS (o o1 - o) - | OSSR (617,872) 99.76%

Total ShOrt SECUNILIES ..........ooiiiiiii e ae e (617,872)

Remaining Securities and Cash ................ccoccii i (1,475)

Grand Total ..........oooiiiii et e e e aae e e abaeeeans (619,347)

See accompanying Notes to Financial Statements.




CPG Cooper Square International Equity, LLC

Statement of Assets and Liabilities (Unaudited)
March 31, 2021

Assets
Investments, at fair value (COSt $47,155,763) ........ccvieiiirieriiieiecteeete ettt sttt ettt be s $ 49,239,890
LT o S 15,638,392
Cash denominated in foreign currencies (COst $5,056) ........ccccviiiiirieiiiciiiieisete e 5,025
DEPOSIt WIth BIOKET ... .eeeeiieiiii ettt ettt et s s e et e et e saa e e s taeese e s s teesseeeteeenteeassaessaeeneesnteeanneensenans 23,121,502
Receivable for INVESIMENTS SOIA ........cooiiiiiieie ettt et e et e e eeeeeeaeeeeeeeeeeeeeesesaeeeeeeeeeeeesessneasnnnnnnnenes 305,859
DiIVIAENAS FECRIVADIE ...ttt b etk b e et s bt e bt e st n bt et e s e nbe e b nine s 116,350
Unrealized appreciation on total return Swap CONracts ...........occoiuiiiiiiii e 1,743,085
Receivable for total return SWap CONIrACES ..........coiiiiiiieii et et e e e e sneeneeseeens 7,292
Unrealized appreciation on forward foreign currency CONracts ..........ccccceiviieriieiiieciee e 118
Prepaid Directors’ and OffiCEI fEES .......uiiiiiiie ittt st e et e st eesae e e teeeseesnbeesseeerenans 33,852
Prepaid OffEriNg COSES ....iiiiiiiiiiiie ettt e et e s s beesaeeebeeenteesnteesbeeeneennbeeaneeenreeans 243,807
L] £ LN 1] £SO 90,455,172
Liabilities
Securities sold short, at value (Proceeds $20,312,003) ........coucieoeeeeeeeeeeeeeeeeeee e eee e eteeee e eteeeeeteere e eteeteetesaeaneas 21,357,890
Capital contributions received iN @AVANCE ...........oociiiiiecie ettt e see et eenteesnbeesraeeseeans 6,984,000
Unrealized depreciation on total return SWap CONaCES ..........cccceiiieiiiiie e 890,904
Management fEE PAYADIE ..ottt 63,834
INCENTIVE FEE PAYADIE .....c.eiviieiie et e e bbbt e bbb r e 199,850
[ TU TS (o3 AN 1Y/ T ) RN 206,264
Payable for INvestments PUIChASEA ........c..ooiiiiiiiie e et e st e et eeteesnbeessaeereeans 251,110
Professional fEES PAYADIE ........cc.eoiiiiiiieie et et e et e anae e teeanreennbeeaaeenreean 62,882
DiIVIAENAS PAYADIE ...ttt ettt h bttt b e Rt e Rt e bt e e teeanteenbbe e beeenbeeaneeenreean 112,438
Payable for total return swap CONtracts PAYMENLS ........c.oiiiiiiiiiiiii e e 64,537
Accounting and administration fees payable ..o 54,641
Transfer agenCy fEES PAYADIE ........coiiiiice et e et e e aae e ntreereeanres 17,802
Distribution and servicing fEES PAYADIE ..........cociiiiuiiiiie et ae e sraeereean 23,756
ACCrUEd OrganiZation COSES .....uiiiiiiiiieiiie sttt sttt st e et e st eesbe e e beeenbeessbeeseeasbeesseeebeeanteesnseesbeeesennnbens 10,000
Accounts payable and other aCCruEd EXPENSES ..........ioiiiiiiiiiiieiie ettt ettt e b snaeesneeeees 146,401
B LI E= T 1 =SOSR 30,446,309
NEE ASSEES .....ooiiiiieii ettt et et e e ettt et e ete ettt eateeeteea—e ettt ateeateeatetenteeateeateeateeatesanreeareean $ 60,008,863
Composition of Net Assets
= 11 B g Wor=T o] c= | SO OU PRSP PTPOUPR $ 59,496,430
Total distributable ArNINGS ........cci e r et r e er e 512,433
NELASSEES .....ooiiiiiiiii ettt ettt e et e et e et e e bt e et e ea—e et e e eateea—eeeateeatee e beeateeatetenteeateeareeeareeatesanreenrenan $ 60,008,863
Net Assets Attributable to:

ClASS A UNIES ..ottt et e et e e et e e et e e et e e et e e ettt e e ettt e neeeee e et e e e e ettt e e et e e e taeeneeneeenaaeeeaaaeenaas $ 37,199,462

(07T B o1 SRS 22,809,401

$ 60,008,863
Units of Beneficial Interest Outstanding (Unlimited Number of Units Authorized):

ClASS A UNIES ettt e e oo et e oo e e e e e e e e e e e e et e eerereteaaeaeaaaa e e r e aaaaaan 2,362,256
(0= 1T B0 L0 11T 1,080,484
3,442,740

Net Asset Value per Unit:
(O3 = TS AN O [ 1= $ 15.75
(07 =TT LU L1 $ 21.11

See accompanying Notes to Financial Statements.



CPG Cooper Square International Equity, LLC

Statement of Operations (Unaudited)
For the Period from November 2, 2020 (Commencement of Operations) to March 31, 2021

Investment Income
Dividend income (net of foreign withholding tax of $6,218) .......cccceiiirreiiiieeie e

Investment Income

Expenses

Management fee ..

Incentive fees
Class |

OrganizationNal EXPENSES ........eoiiieeiie ittt ettt e sttt e saeeeee e e e saeeaeeemeesaeeaeeameeaaeaseemeeeaeeseemeesaeeeeaneesneenneaneeaneannas

Transfer agent fees

Accounting and adminISIration fEES ........cuiiiiiiir et e e res

Professional fees .

Distribution and servicing fees

ClassA ..........
Offering costs
Interest expense ..

Dividend eXpense ON SNOM SAIES ...........coiiiiiiiiieie ettt et e s e e sreeebeesteesseeesteeeseesnbeesneeesenans

Directors’ and Officer fees

Custody fees ........
Other fees ............
Total Expenses ..

Less fees waived by Adviser

Class A Shares
Class | Shares
Net expenses .......

Net Investment Loss

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

Investments ....

ST Te L= TSETo) (o =] Lo o

Total return swap contracts

Forward foreign CUImENCY CONTACES ......cc.uiiiiiiiie ittt et snb e s reeebeesnteesneeeees
Foreign CUrrenCy franSACHIONS .........oiiiiiiii ettt sab e s reeebe e s nbeesneeeees
Net change in unrealized appreciation/(depreciation) on:

Investments ....

Y=o L= TSEsTo) (o =] Lo o A

Total return swap contracts
Foreign currency

Forward foreign CUrrENCY CONTIACES ........o.eiuiiiiiiiiieiiii e et bbbt

Net Realized Gain/(Loss) and Change in Unrealized Appreciation/(Depreciation)
Net Increase in Net Assets Resulting from Operations

See accompanying Notes to Financial Statements.
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$ 158,101
158,101

211,853

199,850
86,370
24,542
54,641

138,379

67,587
171,780
24,869
165,025
38,148
30,855
5,981
1,219,880

(224,200)

(223,687)
771,993

(613,892)

776,730
(1,148,399)
(387,612)
35,044
(39,083)

2,084,127

(1,045,887)
852,181

(894)

118

1,126,325

$ 512,433



CPG Cooper Square International Equity, LLC

Statement of Changes in Net Assets

For the Period

November 2, 2020
(Commencement
of Operations) to
March 31, 2021
(Unaudited)
Changes in Net Assets Resulting from Operations
NEE INVESTMENT 0SS ...ttt ettt ettt b ettt se e s b et et e st et e ebeseebese et e saeseebe e ebesseneate e eneneas $ (613,892)
NET FEANIZEA I0SS ...ttt b et h et e b et e bt e s h bt e eae e e bt e et e e sab e e sbbeebeesabeesnneenbeeans (763,320)
Net change in unrealized appPreCiation .............cceeiii e et e e sse e e be e s e e saee e teeeseessbeesseeereeans 1,889,645
Net Change in Assets Resulting from Operations ..............ccccocviiiiiiii s 512,433
Change in Net Assets Resulting from Capital Transactions
Class A Units
(0= o] ez T edo T a1 (410 TU LT ] o TSP 37,436,430
Total Class A UNItS TraNSACLIONS .........ooooeoeeeoeeeeeeeee ettt e e e e e e e e e eaeaaaeaes 37,436,430
Class | Units
(07= o) ¢=1 W ofo a1 1410101 [0 ] F- PSSRSO PRSP PTROTRR 21,960,000
Total Class | UnNits TranSACtIONS ...............coooiiiiiiiiie e et e e ereeean 21,960,000
Net Change in Net Assets Resulting from Capital Transactions ..................c.ccoooiiiiiiiiiic e 59,396,430
Total Net iNCrease iNINEBL ASSEES ..........oeeeeeeeeeeeeeeeeeee ettt r e e e reeeeaeaeaaeeaes 59,908,863
Net Assets
BeGINNING OF PEIIOM ...ttt e e e e e e bt bbb bbbt b ene b ene s 100,000
T I}l o 1= oo IR OSSOSO SRRSO $ 60,008,863
Unit Activity
Class A Units
Capital CONLIDULIONS ... ..oiiiiiceece ettt st e et e e st e e eaeeebeesbeesaseestaeeneesareas 2,358,923
Net Change in Class A Units Outstanding ...............cccoooiiiiiiii e 2,358,923
Class | Units
(0= o] 1e= 1 elo T a1 1410 TU 11T ] o -SSP 1,077,984
Net Change in Class | Units Outstanding ..............cccoooioiiiiiii e 1,077,984
Total Change in Units OUSTaNAINgG ............ccoooiiiiiiiii e 3,436,907

See accompanying Notes to Financial Statements.

11



CPG Cooper Square International Equity, LLC

Statement of Cash Flows (Unaudited)
For the Period November 2, 2020 (Commencement of Operations) to March 31, 2021

Cash Flows from Operating Activities:
Net increase in net assets resulting from OPErations ...
Adjustments to reconcile net increase in net assets from operations to net cash used in operating activities:
Net realized gain from INVESIMENTS ........oiiie ettt esee e
Net realized loss on total return sWap CONTrACES ........cccooiiiiiieiii e
Net realized 10ss on securities SOId SO ........cc.oiiiii e e
Net realized gain on forward foreign currency CONracts ..........ccooveeriieiiiiiie e
Net change in unrealized appreciation on INVESIMENTS .........cooiiiiiiiiii s
Net change in unrealized depreciation on securities sold ShOrt ..o,
Net change in unrealized appreciation/depreciation on total return SWaps ........cccccoccveviveviiiiiesce e
Net change in unrealized appreciation on Forward foreign currency contracts ...........ccccceveviveenceenveeneennne.
Purchases of INVESIMENt SECUITIES ......ccouiiiiieii et
Proceeds from sales of invesStment SECUMLIES ..........ocuiiiiiiiiiiii e e
Proceeds from securities sold short tranSactions ............cccooieiiiiiii e
Purchases to cover securities sold short tranSactions ...
Increase in assets:
DePOSIt WIth DIOKET ... ..ottt e e et e s s e e s st e et e e teesnseestaeeseeanteesneeennenans

Receivable for investments sold

Receivable for total return SWap CONTrACES ........ccoiiiiiiiiee e
DIVIEN FECEIVADIE ...t et e e et e e st e e e aste e e sneeeesnteeeeanteeeenseeesnsaeeennseeennnees

Prepaid Directors’ and Officer fees

Prepaid organization COSES ........cuiiiiiiii ettt e e s e s st e et e s e e nte e nteeereennbeeenaeeneean
Increase in liabilities:

DiIVIAENdS PAYADIE ..o r e e
Payable for iNvestmMents PUIChASEA ..........ooiiiiiiiii e e
Management fEE PAYADIE ........oo.ei ettt ee et e ene e ae e ee e e eneenes
INCENLIVE fEE PAYADIE ...ttt et e et e e a e e e be e e e e aeeareennreenres

Due to Advisor

Accounting and administration fees payable ............oooioiii s
Professional fEeS PAYADIE ..........coiiiiiii e
Payable for total return SWap PAYMENES ........coiiiiiiiie ettt e e e e e e ene e enes
Distribution and servicing fEeS PAYADIE ..........ccoiiiiii i e e
Transfer agency fEES PAYADIE ........couiiiiieie e e et eenaeennre s

Accounts payable and other accrued expenses

Net cash used in operating aCtiVities ...............cccooiiiiiiii e

Cash Flows from

Proceeds from capital contributions, including capital contributions received in advance

Financing Activities:

Net cash provided by financing activities .............cccoooiiii i

Effects of exchange rates on cash

=Y @ =T o TN o7 1] o OSSPSR
(OF= Y W o =T o a1 T Kol o1=Y (oo USSP
Cash, @nd Of PEIIOA ...........oooiiiii e e et e et e e st e e e e ab e e e eat e e e sbeeeeenbeeesenreeesbaeean
*Includes cash denominated in foreign currencies.

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

Cash ....ccoovveeeene

Cash denominated in fOreign CUMTENCIES .........cciiiiiiiiiieiie ettt ettt e st e e e bt e st e sneeesbeeenseesnbeesneeeseeans
Cash, @Nd Of PEIIOA ...........oooiiii e et e e et e e e st e e e e e st e e e saa e e e sabeeeeaateeesnreeesnrneaan

See accompanying

Notes to Financial Statements.

$ 512,433

(776,730)
387,612
1,148,399
(35,044)
(2,084,127)
1,045,887
(852,181)
(118)
(57,033,765)
10,302,195
27,414,855
(8,251,251)

(23,121,502)
(305,859)
(7,292)
(116,350)
(33,852)
(233,807)

112,438
251,110
63,834
199,850
206,264
54,641
62,882
64,537
23,756
17,802
146,401

(50,836,982)

66,380,430
66,380,430

(31)

15,543,417
$ 100,000
$ 15643417

15,638,392
5,025
15,643,417



CPG Cooper Square International Equity, LLC

Financial Highlights
Class A

For the Period
November 2,
2020
(Commencement
of operations) to
March 31, 2021

(Unaudited)
Per Unit Operating Performance:
Net Asset Value, Beginning of Period ..ottt et e e s e nneesnne s $ 15.00
Activity from investment operations:(")
NEt INVESIMENT IOSS2) ...ttt sttt e et r et a et e s e e e et ese bt ese e et s e e se b et e e s s eteneneesesnnens (0.16)
Net realized and UNrEalIZEA GAIN ........cc.eoiiiiiie et 0.91
Total from INVESIMENT OPEIALIONS ......c..i ittt ettt eae e b e e e ee e beeneeeaeeeeenseeneeneeeneeeneenes 0.75
Net Asset Value, ENd Of PEIIOO ...... ..ot e e e e e e e e et e e e seee e e e sneas $ 15.75
Net assets, end of period (in thOUSANAS) .............cccooii i $ 37,199
Ratios to Average Net Assets (including interest expense and dividend expense on securities sold short)
Operating expenses excluding fee waivers/reimbursemMENtS ..o e 6.13%®)
Operating expenses including fee waivers/reimbUIrSEMENTS ..........cocoiiiiiiii i e 3.59%)
Net investment loss including fee waivers/reimbUrSEMENES ..........cccoiiiiiiriii i s (2.55)%®
Ratios to Average Net Assets (excluding interest expense and dividend expense on securities sold short)
Operating expenses excluding fee waivers/reimbUursEmMENtS ..........cooi i 4.84%3
Operating expenses including fee waivers/reimbUrSEMENTS ..........coci i 2.30%®
Net investment loss including fee waivers/reimbUrSEMENES ..........cooiiiiiiriie e (1.26)%
POITOlIO TUMMOVET TAEEM™) ...ttt ettt s et e e b et ettt e s e b et e s e s ene e b e e enensenennenes 39%
TOtAI REIUMNG) ..ottt sttt ettt st et e et s et et et e s s ese e b et et e s s ebesbese et e s et e sbeseebe e ebessesesbeneerens 4.98%®)

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

(2) Based on average shares outstanding during the period.

©) Net investment loss and total expenses are annualized, except for organizational costs which are one-time expenses.

@) Portfolio turnover is not annualized.

®) Total investment return reflects the change in net asset value based on the effects of the performance of the Fund during the period.
) 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
(Commencement
of operations) to
March 31, 2021

(Unaudited)
Per Unit Operating Performance:
Net Asset Value, Beginning of Period ..ottt et e e s e nneesnne s $ 20.00
Activity from investment operations:(")
NE INVESEMENT 0SSP .......cueitiiitiieicte ettt sttt ettt b et et e s se b e s ebe s b ese et e s e b e s s ese b ensebesessssensareans (0.39)
Net realized and UNrEaliZEd GAIN ........c..eoiiiiiie et nre e 1.50
Total from INVESIMENT OPEIALIONS .........eiieeiie ettt ettt et eae e e e e eeee e beemeeeaeeaneeneeeneenaeeneeeneenes 1.1
Net Asset Value, ENA OF PEIIOM ...ttt e e e et e e e e e st b e e e e e e e saeaeeeeeean $ 21.11
Net assets, end of period (iN thOUSANAS) .............ccooiiiiiiii s $ 22,809
Ratios to Average Net Assets (including interest expense and dividend expense on securities sold short)
Operating expenses excluding fee waivers/reimbursemMents ... e 6.43%0®)
Operating expenses including fee waivers/reimbUrSEMENTS ..........cociiiiiiiii i e e 3.61%®
Net investment loss including fee waivers/reimbUrSEMENES ..........ccoiiiiiiiiii i (2.78)%®
Ratios to Average Net Assets (excluding interest expense and dividend expense on securities sold short)
Operating expenses excluding fee waivers/reimburSEMENLS ...........ocveiiiiiiriiiniere e 5.46%)
Operating expenses including fee waivers/reimburSEMENtS ..o e 2.64%0®)
Net investment loss including fee waivers/reimbUrSEMENES ..........cocoiiiiiiriie e (1.81)%
POITOlIO TUMMOVET TAEEM) ...ttt ettt b et e st e e bt st e st st en e e b e s er e s en s b e e enenseneanenes 39%
TOtAI REIUMNG) ..o ettt ettt et ettt et et se et et e b e s s ese e b e e et e sa et e s b e se e b e s et e ebeseebe e ebessesesbeneerens 5.55%©)

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

(2) Based on average shares outstanding during the period.

©) Net investment loss and total expenses are annualized, except for organizational costs and incentive fees which are one-time expenses.
@) Portfolio turnover is not annualized.

®) Total investment return reflects the change in net asset value based on the effects of the performance of the Fund during the period.

®) Not annualized.

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

Notes to Financial Statements (Unaudited)
March 31, 2021

1. ORGANIZATION

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

Notes to Financial Statements (Unaudited) (Continued)
March 31, 2021

1. ORGANIZATION (continued)

The Fund offers two classes of limited liability company interests (“Units”), Class A Units and Class | Units, which are
registered under the Securities Act of 1933, as amended, and offered to qualified clients as defined in Rule 205-3 under the
Advisers Act. Each class of Units has certain differing characteristics, particularly in terms of the distribution fees that may
be charged to investors. While neither the Fund nor Foreside Fund Services, LLC, the distributor of the Fund’s Units on a
best effort basis (the “Distributor”), imposes a sales load on purchases of Class A or Class | Units, financial intermediaries
may directly charge Class A investors certain transaction or other fees in such amounts as they may determine. Under the
terms of the Fund’s distribution agreement, the Distributor is authorized to pay third parties, including brokers, dealers and
certain financial advisors (which may include wealth advisors) and others (collectively, “Selling Agents”) for the provision
of distribution services as contemplated by Rule 12b-1 under the 1940 Act and for non-12b-1 services to investors holding
Class A Units. The Fund pays the Distributor a monthly fee out of the net assets of Class A Units at the annual rate of 0.75%
of the net asset value of Class A Units determined and accrued as of the end of each month (before any repurchases of
Class A Units, but after the Management Fee (defined below) is calculated and accrued) (the “Distribution and Servicing
Fee”). The Distributor pays the Distribution and Servicing Fee to Selling Agents, who may use such fee to compensate the
financial advisors involved in the sale of Units. Amounts retained by the Distributor, if any, are used by the Distributor to
pay for Fund-related distribution and servicing expenses. Payment of the Distribution and Servicing Fee is governed by the
Fund’'s Rule 12b-1 Plan, which, pursuant to the conditions of an exemptive order issued by the Securities and Exchange
Commission (the “SEC”), has been adopted by the Fund with respect to Class A Units in compliance with Rule 12b-1 under
the 1940 Act. The Distribution and Servicing Fee is charged on an aggregate class-wide basis, and Class A investors are
subject to the Distribution and Servicing Fee as long as they hold their Class A Units. Each compensated Selling Agent is
paid by the Distributor based on the net asset value of outstanding Class A Units held by investors that receive services
from such Selling Agent. Class | Units are not subject to the Distribution and Servicing Fee.

The Fund is offering up to $250 million of Units on a continuous basis through the Distributor. The net asset values of
each class of Units will vary over time as a result of the differing fees and expenses applicable to each class of Units and
different initial offering prices and inception dates. Units may be purchased as of the first business day of each month based
upon their then current net asset value per Unit. Purchase proceeds do not become the Fund’s assets until each closing
date--i.e., each 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: The Fund intends to elect to be treated and to operate in a manner so as to qualify continuously
as a regulated investment company (a “RIC”) under the Internal Revenue Code of 1986, as amended (the “Code”). If the
Fund so qualifies, the Fund generally will not be subject to U.S. federal income tax on the portion of its investment company
taxable income and net capital gain (realized net long-term capital gain in excess of realized net short term capital loss)
that the Fund timely distributes (or is deemed to timely distribute) to investors. Additionally, the Fund intends to distribute
sufficient income and gains each year so as not to be subject to a U.S. federal 4% nondeductible excise tax on certain
undistributed amounts. Accordingly, no provision for federal income or excise tax has been recorded in these financial
statements.
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CPG Cooper Square International Equity, LLC

Notes to Financial Statements (Unaudited) (Continued)
March 31, 2021

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

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 tax character of distributions will be evaluated once paid after the Tax Year ending September 30, 2021.
The components of distributable earnings/(loss) on a tax basis will be evaluated as of September 30, 2021.
Permanent book and tax differences may result in reclassification after the Tax Year ending September 30, 2021.

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

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

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 as earned. Realized gains and losses from securities transactions and unrealized appreciation and depreciation
of securities are determined using the specific identification method for both financial reporting and tax purposes.

Foreign Currency: Investments and other assets and liabilities denominated in foreign currencies are translated into U.S.
dollar amounts at the date of valuation. Purchases and sales of investments and income and expense items denominated
in foreign currencies are translated into U.S. dollar amounts on the respective dates of such transactions. The Fund does
not isolate that portion of the results of operations resulting from changes in foreign exchange rates on investments from
the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with the net realized
and unrealized gain or loss from investments in the Statement of Operations. Reported net realized foreign exchange
gains or losses arise from sales of foreign currencies, currency gains or losses realized between the trade and settlement
dates on securities transactions and the difference between the amounts of dividends, interest and foreign withholding
taxes recorded on the Fund’s books and the U.S. dollar equivalent of the amounts actually received or paid. Net unrealized
foreign exchange gains and losses arise from changes in the fair values of assets and liabilities, other than investments at
period end, resulting from changes in exchange rates.

Use of Estimates: The preparation of financial statements in conformity with U.S. GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amounts of increases and decreases in net assets
from operations during the reporting period. Actual results could differ from those estimates.

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

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

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

Equity securities, including both long and short positions, are generally valued at the last composite close price on the
Valuation Date. If an equity trades on multiple exchanges, the security will be valued at the closing price from the U.S.
exchange that the security last traded on before or at the close of the Valuation Date. Publicly-traded foreign equity
securities are valued at the last trade price on the securities exchange or national securities market on which such
securities primarily are traded (the “primary market”) during regular trading hours on the Valuation Date. Such securities
generally are categorized as Level 1 securities. If there are no such trades in the security on the Valuation Date, the security
will be valued at the last bid (for long positions) or last ask (for short positions). If there is no trade or bid/ask quotations for
such security on the Valuation Date, the value of such security will be the last trade or last bid (for long positions) or last
ask (for short positions) from the previous day. These securities are categorized as Level 2 securities. 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. Equity-linked instruments
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 March 31, 2021:

Level 2 - Other Level 3 -
Level 1 - Significant Significant
Unadjusted Observable Unobservable

Investments in Securities at Value* Quoted Prices Inputs Inputs Total
ComMMON StOCKS ....vcvveveveceeeeecee e $ 49,239,890 $ — $ — $ 49,239,890
TOTAL oo $ 49,239,890 $ — $ — $ 49,239,890
Other Financial Instruments Level 1 Level 2 Level 3 Total
Assets
Forward Contracts ...........cccceeveeeevieiieeene. $ — $ 118 $ — $ 118
Total Return Swap Contracts™™ ...........ccccccvene — 1,743,085 — 1,743,085
Liabilities
Securities Sold Short

Common StOCKS ......ccocvveviiiieece e (17,525,299) — — (17,525,299)

Exchange Traded Funds ...........cccccoevvennnnne. (3,126,956) — — (3,126,956)

Preferred Stock ........ccoovveiieiiiiiic (705,635) — — (705,635)
Total Return Swap Contracts™™ ...........ccccecvene — (890,904) — (890,904)
TOTAL oottt $ (21,357,890) $ 852,297 $ — $ (20,505,593)

* Refer to the Fund’'s Schedule of Investments for a listing of securities by type.

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

The Fund did not have any securities that used significant unobservable inputs (Level 3) in determining fair value, and there
were no transfers into or out of Level 3, during the period.
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4. DERIVATIVE INSTRUMENTS

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

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

Derivatives may 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.

Examples of 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 counterparty credit risk, which is the risk that the counterparty will not fulfill its
obligation to the Fund.

Total Return Swap Contracts: The Fund entered into total return contracts during the period from November 2, 2020
(commencement of operations) to March 31, 2021. A total return swap is an agreement between counterparties to exchange
periodic payments based on the value of asset or non-asset references. One cash flow is typically based on a non-asset
reference (such as an interest rate) and the other on the total return of a reference asset (such as a security or a basket of
securities or securities index). The total return of the reference asset typically includes appreciation or depreciation on the
reference asset, plus any interest or dividend payments.

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

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

For the period from November 2, 2020 (commencement of operations) to March 31, 2021, the Fund had ending monthly
average notional amounts of $3,330,704 on total return swaps which are short the reference asset, and ending monthly
average notional amounts of $9,358 on forward currency contracts.
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4. DERIVATIVE INSTRUMENTS (continued)

The valuation of derivative instruments by risk exposure as reported within the Statement of Assets and Liabilities at March
31, 2021 was as follows:

Statement of Assets and Statement of Assets and

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

Risk (Forward Foreign on forward foreign on forward foreign

Currency Contracts) currency contracts $ 118 currency contracts $ —
Market and Credit Unrealized appreciation

Risk (Total Return on total return Unrealized depreciation on

Swap Contracts) swap contracts 1,743,085 total return swap contracts —
Total $ 1,743,203 $ —

For the period from November 2, 2020 (commencement of operations) to March 31, 2021, the effect 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
Change in unrealized
Foreign Exchange Rate Net realized gain/(loss) appreciation/
Risk (Forward Foreign on forward foreign (depreciation) on forward
Currency Contracts) currency contracts $ 35,044 foreign currency contracts  $ 118
Change in unrealized
Market and Credit appreciation/
Risk (Total Return Net realized gain/(loss) (depreciation) on
Swap Contracts) on total return swaps (387,612) total return swaps 852,181
Total $ (352,568) $ 852,299

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

The following table presents derivative financial instruments that are subject to enforceable netting arrangements, collateral
arrangements or other similar agreements as of March 31, 2021:

Offsetting of Derivative Assets

Gross Amounts Not Offset in the Statement of
Assets and Liabilities

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

Counterparty Assets Liabilities Liabilities Offset Received* Receivable
Total Return
Swap
Contracts ..... Morgan Stanley $ 1,743,085 § — $ 1,743,085 $ (890,904) $ - 3 890,904
TOTAL ............. $ 1,743,085 $ — $§ 1,743,085 $ (890,904) $ - 5 890,904

Offsetting of Derivative Liabilities

Gross Amounts Not Offset in the Statement of
Assets and Liabilities

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

Counterparty Liabilities Liabilities Liabilities Offset Pledged* Receivable
Total Return
Swap
Contracts ..... Morgan Stanley $ 890,904 $ - $ 890,904 $ (890,904) $ - 3 -
TOTAL ............. $ 890,904 $ - 3 890,904 $ (890,904) $ - 3 -

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

5. RELATED PARTY TRANSACTIONS AND OTHER

As of March 31, 2021, the Fund had no investments that were related parties.

The Adviser provides investment advisory services to the Fund pursuant to an investment advisory agreement (the
“Agreement”). Pursuant to the Agreement, the Fund pays the Adviser a fee (the “Management Fee”) computed and payable
monthly in arrears, at the annual rate of 1.25% of the Fund’s net asset value. 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. For purposes of determining the
Management Fee payable to the Adviser and the Sub-Advisory Fee payable to the Sub-Adviser for any month, “net asset
value” means the total value of all assets of the Fund as of the end of such month, less an amount equal to all accrued
debts, liabilities and obligations of the Fund as of such date, and calculated before giving effect to any repurchase of Units
on such date and before any reduction for any fees (including the Distribution and Servicing Fee and the Incentive Fee
(defined below)) and expenses of the Fund. The Management Fee and Sub-Advisory Fee are prorated for any period of
less than a month based on the number of days in such period. During the period from November 2, 2020 (commencement
of operations) to March 31, 2021, the Adviser earned $211,853 of Management Fee which is included in the Statement of
Operations.
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5. RELATED PARTY TRANSACTIONS AND OTHER (continued)

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

“Performance period” means each 12-month period ending as of the Fund’s fiscal year-end (or, for the first fiscal year of the Fund,
the period from the commencement of the Fund’s operations through the end of the Fund'’s first fiscal year; or such other period
ending as of the Fund’s fiscal year-end in the event the Fund'’s fiscal year is changed); provided that the period of time from the
prior performance period-end (or commencement of the Fund, as the case may be) through the valuation date of (i) a repurchase
offer and (ii) a dividend or other distribution also constitutes a performance period. The Incentive Fee is payable for a performance
period only if and to the extent that the Fund’s loss carryforward account has a balance of zero. The loss carryforward account
is @ memorandum account with respect to each class that had an initial balance of zero upon commencement of the class’s
operations and, thereafter, is credited as of the end of each performance period with the amount of any net loss of the Fund
attributable to such class for that performance period, and is debited with the amount of any net profits of the Fund attributable to
such class for that performance period, as applicable. This is known as a “high water mark.” During the period from November
2, 2020 (commencement of operations) to March 31, 2021, the Sub-Adviser earned $199,850 of Incentive Fee for Class .

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

The Adviser has contractually agreed to limit the amount of specified expenses to an annual rate of 0.60% of the Fund’s net asset
value. “Specified expenses” means all expenses incurred by the Fund, except for the management fees and incentive fees paid
to the Adviser and Sub-Adviser, distribution or servicing fees, brokerage costs, certain transaction-related expenses, including
those incurred in connection with short sales, interest expense and fees and expenses on credit facilities, taxes and extraordinary
expenses. Any waiver or reimbursement is subject to repayment by the Fund within three years following the fiscal year in which
the expenses occurred if the Fund is able to make the repayment without exceeding its current expense limitation. During the
period from November 2, 2020 (commencement of operations) to March 31, 2021, the Adviser reimbursed $447,887 to the Fund.

Each Independent Director, receives an annual retainer of $15,000 (prorated for partial years) plus a fee of $1,000 for each
meeting attended and $500 for each meeting by phone. The Board Chair, Audit Committee Chair, Nominating Committee
Chair and Contracts Review Committee Chair each receive an additional $2,000 annual retainer. All members of the Board
are reimbursed for their reasonable out-of-pocket expenses. Total amounts expensed by the Fund related to Independent
Directors for the period from November 2, 2020 (commencement of operations) to March 31, 2021 was $35,464, which is
included in Directors’ and Officer Fees in the Statement of Operations.

During the period from November 2, 2020 (commencement of operations) to March 31, 2021, the Fund incurred a portion
of the annual compensation of the Fund’s Chief Compliance Officer in the amount of $2,684, which is included in Directors’
and Officer Fees in the Statement of Operations.

Certain officers and the interested director of the Fund are also Officers of the Adviser, and are registered representatives
of Foreside Fund Services, LLC.
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6. ADMINISTRATION AND CUSTODIAN FEES

SS&C Technologies and its affiliates DST Asset Manager Solutions, Inc. and ALPS Fund Services, Inc. serve as
administrator (the “Administrator”) to the Fund and provides certain accounting, administrative, record keeping and investor
related services. For their services, the Fund pays an annual fee to the Administrator based upon average net assets,
subject to certain minimums. For the period from November 2, 2020 (commencement of operations) to March 31, 2021,
the total administration fees were $30,855 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 subcustodians. For the period from November 2, 2020 (commencement of operations) to March
31, 2021, the total custodian fees were $54,641 which is included in Custody fees in the Statement of Operations.

7. INVESTMENTS

For the period from November 2, 2020 (commencement of operations) to March 31, 2021, total purchases and total
proceeds from dispositions of investments, excluding short-term investments, amounted to $57,033,765 and $10,654,689,
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. The Adviser anticipates that the Fund’s first repurchase offer will coincide with the Fund’s
completion of its fourth full fiscal quarter of operations, such that the repurchase offer will value, and the repurchase will
occur, as of the last business day of that quarter. Repurchases will be made at such times, in such amount and on such
terms as may be determined by the Board, in its sole discretion. In determining whether the Fund should offer to repurchase
Units, the Board will consider the recommendations of the Adviser as to the timing of such an offer, as well as a variety
of operational, business and economic factors. The Adviser anticipates that it will recommend to the Board that the Fund
offer to repurchase Units from investors on a quarterly basis, with such repurchases to occur as of the last day of March,
June, September and December (or, if any such date is not a business day, on the immediately preceding business day).
The Adviser also expects that, generally, it will recommend to the Board that each repurchase offer should apply to 25% of
the net assets of the Fund. In certain circumstances, however, the Board may determine not to conduct a repurchase offer,
or to conduct a repurchase offer of more or less than 25% of the Fund'’s net assets. Each repurchase offer will generally
commence approximately 85 days prior to the applicable repurchase date.

9. INDEMNIFICATION

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

10. IMPACTS OF COVID-19

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

Subsequent events after March 31, 2021 have been evaluated through the date the financial statements were issued.
There were no events or material transactions through the date the financial statements were issued.
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Proxy Voting

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio
securities and information regarding how the Fund voted proxies relating to portfolio securities since the commencement
of the Fund’s operations are available without charge, upon request, by calling (collect) 1-212-317-9200.

The Fund is required to file Form N-PX, with its complete proxy voting record for the twelve months ended June 30, no later
than August 31. The Fund’s Form N-PX filing will be available after August 31, 2021: (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 as an exhibit
to its reports on Form N-PORT. For the Fund, this would be for the fiscal quarters ending June 30 and December 31. The
Fund’s Form N-PORT filings can be found free of charge on the SEC’s website at http://www.sec.gov.

Investment Advisory Agreement and Sub-Advisory Agreement Approval

The Directors, including the Directors who are not “interested persons” (as defined in the Investment Company Act of
1940, as amended) of the Fund (the “Independent Directors”), evaluated the Advisory Agreement and the Sub-Advisory
Agreement at a meeting on August 21, 2020. The Independent Directors met in an executive session during which they
were advised by and had the opportunity to discuss with independent legal counsel the approval of the Advisory Agreement
and the Sub-Advisory Agreement. The Directors reviewed materials furnished by the Adviser and the Sub-Adviser and
discussed with representatives of the Adviser and the Sub-Adviser information regarding the Adviser, the Sub-Adviser, and
their respective affiliates and personnel, operations and financial condition. A table providing comparative performance of
the Sub-Adviser’s historical performance of other accounts using a similar strategy as well as a table indicating comparative
fee information were also included in the meeting materials and were reviewed and discussed. The Directors discussed
with representatives of the Adviser and Sub-Adviser the Fund’s operations and the Adviser’s and the Sub-Adviser’s ability
to provide advisory and other services to the Fund. In particular, the Board considered the following:

(i) The nature, extent and quality of services to be provided by the Adviser and the Sub-Adviser: The Directors reviewed
the services that the Adviser and the Sub-Adviser, respectively, would provide to the Fund, including, in the case of
the Sub-Adviser, generally managing the Fund’s investments in accordance with the stated policies of the Fund and,
in the case of the Adviser, oversight of the Sub-Adviser. The Directors also discussed the amount of time each of the
Adviser and the Sub-Adviser would dedicate to the Fund and the type of transactions that would be done on behalf
of the Fund. The Directors also considered the Sub-Adviser’s investment philosophy and investment process with
respect to, and the investment outlook for, the Fund. In addition, the Board considered the education, background
and experience of the advisory and other personnel proposing to provide services to the Fund from the Adviser
and the Sub-Adviser. The Board then considered the administrative services to be provided by the Adviser and its
affiliates to the Fund, including administrative and compliance services, oversight of Fund accounting, marketing
services, assistance in meeting legal and regulatory requirements and other services necessary for the operation
of the Fund. The Directors acknowledged the Adviser’s and the Sub-Adviser’s engagement of, as applicable to
its services, skilled investment professionals, research analysts and administrative, legal and compliance staff
members to seek to ensure that a high level of quality in investment, compliance and administrative services would
be provided to the Fund. Accordingly, the Directors concluded that the quality and scope of services to be offered by
the Adviser and the Sub-Adviser to the Fund were appropriate and supported approval of the Advisory Agreement
and the Sub-Advisory Agreement.

(i) Investment performance of the Fund and the Sub-Adviser: Because the Fund is newly formed, the Directors did not
consider the investment performance of the Fund. The Board did, however, consider the investment performance
of a composite of other accounts managed by the Sub-Adviser using its Cooper Square International Long/Short
investment program, which the Sub-Adviser will use to manage the Fund (the “Composite”), as compared to other
investment companies that have an objective and strategies similar to those of the Fund and that are managed
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by a third-party investment adviser (the “Comparable Funds”) and certain market indices for calendar years 2011
through 2019 and the first half of 2020. The Board noted that the Composite was underperforming both Comparable
Funds significantly in the first half of 2020, but had outperformed one Comparable Fund in five of nine calendar
years from 2011 to 2019 and outperformed the other Comparable Fund in four of nine calendar years from 2011 to
2019. It was noted that the Fund and the Composite have an international focus while the Comparable Funds use
a global strategy and invest heavily in U.S. stocks. The Board also noted that the Composite outperformed one of
the indices in six of nine calendar years from 2011 to 2019 and in the first half of 2020, and outperformed the other
index in seven of nine calendar years from 2011 to 2019 and in the first half of 2020.

(iii) Cost of the services to be provided and profits to be realized by the Adviser and the Sub-Adviser from the
relationship with the Fund: The Board considered the fact that because the Fund had not commenced operations
and the eventual amount of the Fund’s assets was uncertain, management was not able to provide it with specific
information concerning the cost of services to be provided to the Fund and the expected profits to be realized by
the Adviser and the Sub-Adviser. The Board determined to revisit this issue no later than when it next reviewed the
Fund’s Advisory Agreement and Sub-Advisory Agreement in connection with consideration of the renewal of the
Advisory Agreement and Sub-Advisory Agreement for the annual period following the initial two (2) year term.

(iv) The extent to which economies of scale would be realized as the Fund grows and whether fee levels would reflect
such economies of scale: The Directors discussed that, as the Fund has not commenced investment operations and
does not have any assets, economies of scale were not a significant factor for the Fund.

(v) Comparison of fees to be paid to those under other investment advisory contracts, such as contracts of the same
and other investment advisers or other clients: The Board reviewed the fees to be paid by the Fund and compared
the fees to those being charged to the Comparable Funds, as well as to the fees the Sub-Adviser charges to
manage other similar funds. The Board noted that the Adviser does not manage any similar funds. In addition, the
Board considered the expense limitation agreement.

The Directors determined that the fees to be paid under the Advisory Agreement and the Sub-Advisory Agreement do not
constitute fees that are so disproportionately large as to bear no reasonable relationship to the services rendered and
that could not have been the product of arm’s-length bargaining, and concluded that the fees were appropriate under
the circumstances and in light of the factors and the totality of the services to be provided. After considering all factors
that it found relevant, the Board, including a majority of the Independent Directors, determined to approve the Advisory
Agreement and the Sub-Advisory Agreement.
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