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P R I MA R K PRIMARK PRIVATE EQUITY INVESTMENTS FUND
WYY cAPITAL MANAGER'S COMMENTARY
March 31, 2023 (Unaudited)

For the 12 months ended March 31, 2023, the annualized return for the Primark Private Equity Investments Fund ("PMPEX"
or the “Fund”) was -5.40%. The Fund's benchmark, the MSCI All Country World Index (“benchmark”), returned -7.44%. The
Fund's since inception annualized return was 8.36%, versus 5.69% for the benchmark!.

As 2022 began, investors were riding the wave of strong returns over the last couple years and expectations were for
inflation to be transitory, growth o fall slightly, and the Federal Reserve fo raise interest rafes fo just below 1% by yearend.
This clearly did not play out, as 2022 was one of the foughest years in some time for investors given very high inflation levels
and the rapid increase in interest rates. Over the full year, US sfocks outperformed emerging markets but underperformed
developed markets outside the US. Riskier bonds declined overall too in 2022, but less than high quality bonds. Economic
growth in the US rebounded in the second half of 2022 dfter declining, respectively, at annualized rates of 1.6% and
0.6%2 in the first and second quarters, respectively. The GDP release for the third calendar quarter of 2022 came in at an
annualized rate of 3.2%2, and the most recent fourth quarter growth rate was 2.7%?, resulting in full calendar year 2022
GDP growth of 2.1%2.

Alfter a strong start to 2023, markets sold off in February (though rallied again in March) on strong economic data and
hawkish comments from Chairman Powell leading to expectations for further interest rate hikes to combat continued high
inflation. Stresses in the banking system resulted in the closing of three regional banks (e.g., Silicon Valley Bank, Signature
Bank, and Silvergate), a forced takeover of Credit Suisse, government deposit backstops, and a new special lending facility
for banks. Despite these bank failures, both stocks and bonds experienced positive returns in March and the first quarter of

2023.

Despite recent market turbulence over the past 12 months, inflationary pressures, rising interest rates, and geopolitical issues
which confinue fo persist, we believe that investing in private equity remains advantageous. In our opinion, private equity
investing retains certain structural advantages, including access to company information, a longferm outlook to allow a
value creation strategy to be executed, the ability to creatively structure investments, and, in the case of buyout investments,
voting control of the company. VWe believe that volatile markets can augment the opportunity for private equity managers to
take advantage of mispricing opportunities.

We confinue to seek out private equity managers that can generate strong risk-adjusted returns and maintain investment
discipline, regardless of economic cycle. We will continue to focus on investing alongside private equity managers that seek
fo identify marketleading, cash flow positive businesses with defensible positions, low leverage bases, and that participate
in resilient, aftractive industries.

On behalf of the entire Primark team, | would like to thank you for your confinued support and partnership.

Sincerely,

; *{Z’Midcﬂ ( M

President and Trustee, Primark Private Equity Investments Fund

' The Fund's inception is August 26, 2020.

Source: Bureau of Economic Analysis.
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PRI MA R K PRIMARKPRIVATE EQUITY INVESTMENTS FUND

r CAPITAL MANAGER'S COMMENTARY

March 31, 2023 (Unaudited) (Continued)

An investment in the Fund is subject to, among others, the following risks:

The Fund is not intended as a complete investment program but rather the Fund is designed to help investors diversify into
private equity investments.

The Fund is a “non-diversified” management investment company registered under the Investment Company Act of 1940.

An investment in the Fund involves risk. The Fund is new with no significant operating history by which to evaluate its potential
performance. There can be no assurance that the Fund’s strategy will be successful.

Shares of the Fund are not listed on any securities exchange and it is not anticipated that a secondary market for shares will
develop.

Shares are appropriate only for those investors who can tolerate a high degree of risk, and do not require a liquid investment.

There is no assurance that you will be able to tender your shares when or in the amount that you desire. Although the Fund will
offer quarterly liquidity through a quarterly repurchase process, an investor may not be able to sell or otherwise liquidate all
their shares tendered during a quarterly repurchase offer.

The Fund’s investment in private equity companies is speculative and involve a high degree of risk, including the risk associated
with leverage.

PRIMARK PRIVATE EQUITY INVESTMENTS FUND
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PRIMARK PRIVATE EQUITY INVESTMENTS FUND

PERFORMANCE GRAPH
March 31, 2023 (Unaudited)

Comparison of the Change in Value of a $1,000,000 Investment in Primark Private Equity
Investments Fund - Class | (since inception on 8/26/2020) versus the MSCI ACWI Index
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(for the periods ended March 31, 2023)
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Inception
1 Year (8/26/2020)
Primark Private Equity Investments Fund - Class | -5.40% 8.36%
MSCI ACWI Index ! 7.44% 5.69%

[a)

The Fund's total returns assume reinvestment of dividends and capital gains, and do not reflect the deduction of taxes a shareholder

would pay on Fund distributions or the redemption of Fund shares. Fund returns would have been lower if a portion of the fees had

not been waived.
(b)

The MSCI ACWI Index captures large and mid cap representation across 23 Developed Markets countries and 24 Emerging

Markefs countries. With 2,888 constituents, as of March 31, 2023, the Index covers approximately 85% of the global investable
equity opportunity set. Index returns, unlike Fund returns, do not reflect any fees or expenses.

The performance shown represents past performance and does not guarantee future results. Investment return and principal value will
fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost. Current performance may
be higher or lower than the performance data quoted. To obtain performance data current to the most recent month end, please call
1-877-792-0924, or visit www.primarkcapital.com. Please read the Fund's Prospectus carefully before investing.
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P R I MA R K PRIMARK PRIVATE EQUITY INVESTMENTS FUND
WYY cAPITAL PORTFOLIO INFORMATION
March 31, 2023 (Unaudited)

ASSET ALLOCATION (% of Net Assets)

I Closed-End Funds - 3.4%

[ ] Common Stocks - 6.9%

[ Portfolio Companies - 58.3%
Il Portfolio Funds -19.3%

1 Money Market Sercurities -11.9%
Il Other- 0.2%

See accompanying notes to financial statements.
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P R | MA R K PRIMARK PRIVATE EQUITY INVESTMENTS FUND
r CAPITAL SCHEDULE OF INVESTMENTS
March 31, 2023

PUBLICLY LISTED COMPANIES — 10.3%

CLOSED-END FUNDS — 3.4% Shares Valve
Ares Capital Corporation .. ... ... ... .. 83,001 $ 1,533,291
Golub Capital BDC, Inc. ... ..o 44,634 605,237
Hercules Capital, Inc. ... ... ... . 37,372 481,725
Main Street Capital Corporation . ... ... ... ... ..., 18,631 735,179
MidCap Financial Investment Corporation .. ... .. .......... 27,933 318,436
Prospect Capital Corporation .. ... ... ... ... 84,562 588,552

TOTAL CLOSED-END FUNDS (Cost $4,411,503) .. ....... ... .. $ 4,262,420

COMMON STOCKS — 6.9% Shares Valve

FINANCIALS — 6.9%
ASSET MANAGEMENT — 6.9%

Apollo Global Management, Inc. ... ... ... .. .. ... 23,183 $ 1,464,238
Ares Management Corporation - Class A .. ... ... ... ... ... 18,995 1,584,943
Blackstone Group, LP. (The) . ... ... ... .. ... ... ... .. 17,519 1,538,869
Carlyle Group, Inc. (The) ... ... ... oo 45,498 1,413,168
FS KKR Capital Corporation ... ... .. ... ... ... L. 65,017 1,202,815
KKR & Company, Inc. .. ..o 27,914 1,466,043
TOTAL COMMON STOCKS (Cost $8,871,247) .. ... ... .. $ 8,670,076
PRIVATE EQUITY INVESTMENTS — 77.6% Shares Value
PORTFOLIO COMPANIES — 58.3%
BlueVoyant LISl 2,996,254 $ 7,200,000
Circuit Clinical Solutions Preferred Series C StockleltPliel 112,300 6,000,000
FS NU Investors, L.P. - Class AlGlBllel 47,500 4,750,000
Greenbriar Coinvestment WPS, Lplalielieldr - — 3,749,410
Hg Vibranium Corlnvest, LPoleldlel — 8,186,321
JMI Time Aggregator, LPBIcdlel — 5,000,559
KOIN Corlnvest Blocked, L.P. - Class Al9MBltel 5,000 5,000,000
Onex 1SO Corlnvest, LpWlddlel — 4,519,645
Partners Group Client Access 43, L.P. Inc feltblield) -~ — 6,564,032
RCP MB Investments A, Lpleleidtel — 7,998,671
REP Patriot Coinvest IV-A, LPWIeIel - 2,550,000 2,550,000
SKCP VI Artemis Corlnvest, Lpelblieldl — 4,257 235
TriSalus Life Sciences - Series B-1100NEl 22,857,142 8,000,000
$ 73775873

See accompanying notes to financial statements.

Annual Report Dated March 31, 2023 5



P R I MA R K PRIMARK PRIVATE EQUITY INVESTMENTS FUND
VYL cApiTAL SCHEDULE OF INVESTMENTS
March 31, 2023 (Continued)

PRIVATE EQUITY INVESTMENTS — 77.6% (Continued) Shares Value
PORTFOLIO FUNDS — 19.3%
Arsenal Capital Partners Growth, | plleldel — $ 254,172
Arsenal Capital Partners VI, Lpleledier — 2,077,133
Cordillera Investment Fund IIlB, LRIl - 793,746
Hg Saturn 3 A, LpMBleldlel — 111,326
ICG P Secondaries Fund | [.p®lcldlel — 2,996,271
ICG Ludgate Hill IIA Boston LP Secondary Fund®licldlel -~~~ — 3,970,467
Onex Structured Credit Opportunities Pariners |, Lpleldtel — 3,378,871
Partners Group Direct Equity IV USD) A, L.plelidiel - — 5,608,162
Partners Group Secondary 2020 (USD) A, L.p.blididielf - — 2,457,290
Saturn Five Frontier |, LLC - Class Alelieltenty 2,760,143 2,760,143
24,407,581
TOTAL PRIVATE EQUITY INVESTMENTS (Cost $95,089,916) ... . .. § 98,183,454
MONEY MARKET SECURITIES — 11.9% Par Value Value
Fidelity Investments Money Market Treasury Portfolio - Class |, 4.70%9
(Cost $15,002,701) ... $ 15,002,701 $ 15,002,701
TOTAL INVESTMENTS AT VALUE — 99.8% (Cost $123,375,367) . . $ 126,118,651
OTHER ASSETS IN EXCESS OF LIABILITIES — 0.2% . ... . ..... ... 282,659
NET ASSETS — 100.0% . . . . ... .. ... ... . $ 126,401,310

[a)

(b)

level 3 securities fair valued using significant unobservable inputs (see Note 2).

Restricted investments as to resale (see Note 2).

[c]
(d)
le)

Non-income producing security.
Investment does not issue shares.

Investment is valued using net assets value per share (or its equivalent) as a practical expedient [see Note 2 for respective investment
strafegies, unfunded commitments, and redemptive restrictions).

0 Affiliated investment for which ownership is 5% or more of the investment's capital (see Note 5).
9 The rate shown is the 7-day effective yield as of March 31, 2023.

L.P.— Limited Partnerships.

See accompanying notes to financial statements.
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PRIMARK

CAPITAL

Investments in securities:

Affiliated investments at cost (Note 5)
Unaffiliated investments at cost
Affiliated investments a value (Note 5)
Unaffiliated investments at value
Cash (Note 2)
Foreign currency, at value (cost $15,0064)

Receivable for capital shares sold

STATEMENT OF ASSETS AND LIABILITIES

March 31, 2023

Dividends and inferest receivable . . . . ...

Tax reclai

Prepaid expenses

TOTAL ASSETS

LIABILITIES

Payable for capital shares redeemed

Payable f

ms receivable

o Adviser

Payable to administrator (Note 4) .. . ... ...

Accrued shareholder servicing fees (Note 6)

Accrued Trustees’ fees .

Other accrued expenses

TOTAL LIABILITIES

Contingencies and Commitments (Note 8)

NET ASSETS

NET ASSETS

Paid-in capital

CONSIST OF:

Accumulated deficit . . .

NET ASSETS

PRICING OF CLASS | SHARES

Net assets applicable to Class | Shares ... ... ... ... ... ... ... ... . .. .. ..

Shares of Class | Shares outstanding (no par value, unlimited number of shares authorized)

Net asset value, offering and redemption price per share ©© (Note 2)

9 Early repurchase fee may apply to tender of shares held for less than one year (Note 9).

7,428,811
115,946,556

?,187,900
116,930,751
71,178
14,876
4,253,379
127,035
24,847
22,008

130,631,974

3,024,692
137,915
16,250
10,335
3,333
138,139

4,230,604

126,401,310

133,393,294
(6,991,984)

126,401,310

126,401,310

11,092,693

11.40

PRIMARK PRIVATE EQUITY INVESTMENTS FUND

See accompanying notes to financial statements.
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P R I MA R K PRIMARK PRIVATE EQUITY INVESTMENTS FUND
VYL cApiTAL STATEMENT OF OPERATIONS
For the Year Ended March 31, 2023

INVESTMENT INCOME
Dividends from unaffiliated investments (net of foreign withholding taxes of $24,960) . . . . . $ 1,061,592
Distributions from aoffiliated Portfolio Funds . . . .. . .. ... .. 69,590
Distributions from unaffiliated Portfolio Funds . . . .. . ... .. .. 26,054
INferest . o 1,439
TOTAL INVESTMENT INCOME . . . o . 1,158,675
EXPENSES
Investment management fees (Note 4) .. ... ... .. ... ... 1,570,845
legal fees . .. .. . 375,569
Shareholder servicing fees, Class I (Note 6) ... ... .. ... ... ... ... ... ... ... 104,722
Administration fees (Note 4) . . . ... . 04,931
Audit and tax services fees . . . 72,500
Certifying financial officer fees (Note 4) .. ... ... ... .. . ... 45,000
Valuation Fees . . . . . 42,085
Compliance fees (Note 4] .. ... ... 41,000
INSUTANCE EXPENSE . . . o L L 40,046
Transfer agent fees, Class | (Note 4) . .. ... ... ... ... . ... . ... .. ... ... ... 37,070
Shareholder reporting expense . ... .. 31,714
Trustees’ fees (Note 4) . . . 30,833
Registration and filing fees .. .. .. ... ... .. 27,976
Custodian fees . . . . . 23,744
Ofer expenses . ... .o 54,211
TOTAL EXPENSES . . o 2,592,246
Investment management fees waived by the Adviser (Note 4) .. .. .. ... ... ... .. .. (496,487)
NET EXPENSES . . 2,095,759
NET INVESTMENT LOSS . . . . . . . . (937,084
REALIZED AND UNREALIZED GAINS (LOSSES)
Net realized gains (losses) from:
Unaffiliated Investments . . . . . . .. (3,495,405)
Foreign currency transactions (Note 2) .. ... ... 29,194
Net change in unrealized appreciation (depreciation) on:
Unaffiliated Investments . . . .. ... (2,4006,773)
Affiliated investments . . . . .. .. 1,759,089
Foreign currency translation (Note 2) ... ... ... . (636)

NET REALIZED AND UNREALIZED GAINS (LOSSES) . . . ... ... ... ... ... . ... ....... (4,114,531)

NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS . . ... ... ........ .. $ (5,051,615)

See accompanying notes to financial statements.
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FROM OPERATIONS

Net investment loss

Net realized gains (losses)

STATEMENTS OF CHANGES IN NET ASSETS

Net change in unrealized appreciation (depreciation) ... .. ..

Net increase (decrease) in net assefs resulting from operations . . . .

FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 2)

Class |

CAPITAL SHARE TRANSACTIONS

Class |

Proceeds from shares sold

Reinvestment of distributions . . . . .. ... ...

Proceeds from early repurchase fees collected (Notes 2 and 9) .

Payments for shares repurchased . ... ... ... .

Net increase in Class | net assets from capital share transactions . .

TOTAL INCREASE IN NET ASSETS . . . ... ... .............

NET ASSETS

Beginning of year
End of year

CAPITAL SHARE ACTIVITY

Class |

Shares sold
Shares reinvested

Shares repurchased

Net increase in shares outstanding . .. ... ... ... .. ...

Shares oufstanding, beginning of year ... ... ... L.

Shares outstanding, end of year . . .. ...

Annual Report Dated March 31, 2023

PRIMARK PRIVATE EQUITY INVESTMENTS FUND

Year Ended Year Ended
March 31, March 31,

2023 2022
(937,084 (78,076)
(3,466,211) 284,209
(648,320) 1,172,133
(5,051,615) 1,378,266
(928,477) (4,597,032)
56,056,840 83,696,787
202,568 Q40,263
106,138 590,615
(15,873,744) (2,720,604
40,491,802 74,906,061
34,511,710 71,687,295
Q1,889,600 20,202,305
126,401,310 91,889,600
4,929,040 6,621,342
18,432 73,746
(1,417,814) (784,110
3,529,658 5,910,978
/7,563,035 1,652,057
11,092,693 /.563,035

See accompanying notes to financial statements.
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CAPITAL STATEMENT OF CASH FLOWS

PRIMARK PRIVATE EQUITY INVESTMENTS FUND

For the Year Ended March 31, 2023

Cash flows from operating activities

Net decrease in net assefs from operations

Adjustments to reconcile net increase in net assets resulting from

operations to net cash used in operating activities:
Purchases of investments . . . . . . . .
Purchases of investments from affiliates

Purchases of shortterm investments, net .. .. ... .. ..
Proceeds from sale of investments .. ... ...
Cash proceeds from return of capital .. .. ...
Net realized loss on unaffiliated investments . . ... ... ... ... ... ..
Net realized gain on foreign currency translations . ... ... ... ... ...
Net change in unrealized depreciation on unaffiliated investments . ... ... ... ... ...

Net change in unrealized appreciation on affiliated investments . .. ... ....... ... ..

Net change in unrealized depreciation on foreign currency translation

(Increase)/Decrease in Assets:

Increase dividend and interest receivable . . . ...

Increase in tax reclaims receivable

Decrease prepaid expenses and other assets

Increase/ (Decrease) in Liabilities:

Net cash used in operating activities

Increase payable to Adviser

Decrease in accrued audit and tax services fees

Decrease in accrued legal fees

Increase to payable to administrator

Increase to accrued shareholder servicing fees

Increase to trustees’ fees . . . . .

Increase to other accrued expenses

Cash flows from financing activities

Proceeds from issuance of shares, net of change in receivable for capital shares sold
Proceeds from early repurchased fees collected ... ... ... ...
Distributions to shareholders, net of reinvestment of distributions

Payment for shares repurchased, net of change in payable for capital shares redeemed . .

Net Cash provided by financing activities . . . .. ... ... ... .. .. .. .. .. .. . .. . . . .

Effect of foreign currency exchange ratesoncash . ... ... ... .. .. .. .. ...

See accompanying notes to financial statements.

10

PRIMARK PRIVATE EQUITY INVESTMENTS FUND

$ (5,051,615)

(86,644,817)
(2,801,275)
(15,002,701)
40,031,253
840,000
3,495,405
(29,194)
2,406,773
(1,759,089
636

(7,993)
(11,887)
2,810

33,271
(51,000)
(12,500)

6,030
3,351
833
105,171

$ (64,439,538

52,062,527
106,138
(725,909)
(16,768,632)

$ 34,674,124

6,130



P R I MA R K PRIMARK PRIVATE EQUITY INVESTMENTS FUND
VYL cApiTAL STATEMENT OF CASH FLOWS
For the Year Ended March 31, 2023 (Continued)

Netchangeincash . . ... .. ... . ... ... $  (29,759,284)
Cash af beginning of year . . . ... ... $ 29,836,592
Cash denominated in foreign currencies at beginning of year ... ... ... oo 8,746
Total cash at beginning of year . . ... ... ... ... $ 29,845,338
Cashatendof year . ... ... $ 71,178
Cash denominated in foreign currencies atend of year ... ... ... 14,876
Total cashatendofyear .. .. .. . . .. .. ... . ... S 86,054
Non-cash financing activities consisting of reinvestment of distributions . . ... ... ... .. .. $ 202,568

See accompanying notes to financial statements.
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PRI MA R K PRIMARK PRIVATE EQUITY INVESTMENTS FUND

r CAPITAL CLASS | SHARES

FINANCIAL HIGHLIGHTS

Per Share Data for a Share Outstanding Throughout Each Period

Year Ended Year Ended Period Ended
March 31, March 31, March 31,
2023 * 2022* 2021 * @
Net asset value at beginning of period .. .. ... ... ... ... ... $§ 12.15 $ 12.23 $ 10.00
Income (loss) from investment operations:
Net investment loss P10 (0.11) (0.02) (0.01)
Net realized and unrealized gains (losses) on invesiments . . . . . (0.56) 0.83 2.25
Total from investment operations . . .. ... ... ... ... ... (0.67) 0.81 2.24
Less distributions from:
Net investmentincome . . .. ... ... ... — (0.90) (0.01)
Net realized capital gains ... ... ... o (0.09) 0.00d! —
Total from distributions . . . . . ... (0.09) (0.90) (0.01)
Proceeds from early repurchase fees collected (Nofes 2 and 9) . . . 0.01 0.01 0.00
Net asset value at end of period .. ... ... ... ... ... . .. $ 11.40 $ 1215 $ 12.23
Total return © (5.40%) 6.33% 22 445
Net assets at end of period (000's) . . ... ....... ... ... .. $126,401 $ 91,890 $ 20,202
Ratios/supplementary data:
Ratio of fotal expenses o average net assets 91 ... .. 2.47% 2.77% 5.36%!M
Ratio of net expenses to average net assefs 9 2.00% 2.00% 2.00%"
Ratio of net investment loss to average net assets blglir (0.93%) (0.15%) (0.10%]"
Porffolio turnover rate . . . ... 46% 12% 39

[a)

(b)

c)
(d)

(e

(f)
€)

h)
(i)

Includes adjustments in accordance with generally accepted accounting principles in the United States, and consequently, the net
asset value for financial reporting purposes and returns based upon those net asset values may differ from the net asset values and
refurns for shareholder transactions.

Represents the period from the commencement of operations (August 26, 2020) through March 31, 2021.

Recognition of net investment loss by the Fund is affected by the timing of the declaration of the dividends by the underlying investment
companies in which the Fund invests. The ratio of net investment loss does not include the net investment income/loss of the investment
companies in which the Fund invests.

Net investment loss per share has been calculated using the average daily shares outstanding during the period.

Amount rounds to less than $0.01 per share.

Total return is a measure of the change in value of an investment in the Fund over the period covered, which assumes any dividends
and capital gain distributions are reinvested in shares of the Fund. The returns shown do not reflect the deduction of taxes a shareholder
would pay on Fund distributions, if any, or the redemption of Fund shares. The returns would have been lower if certain expenses had
not been waived or reimbursed by the Adviser.

Not annualized.

The ratios of expenses and net investment loss to average net assefs do not reflect the Fund's proportionate share of income and
expenses of underlying investment companies in which the Fund invests, including management and performance fees. As of March
31, 2023 the Fund's underlying investment companies included a range of management and/or administrative fees from 0.0% to
2.00% [unaudited) and performance fees from 0.0% to 20% (unaudited).

Annualized.

Ratio was determined affer management fees waived and expense reimbursements (Note 4).

See accompanying notes to financial statements.
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P R | MA R K PRIMARK PRIVATE EQUITY INVESTMENTS FUND
r CAPITAL NOTES TO FINANCIAL STATEMENTS
March 31, 2023

1. Organization

Primark Private Equity Investments Fund (the “Fund”) is organized as a Delaware statutory trust that is registered under the
Investment Company Act of 1940, as amended (the “1940 Act’), as a non-diversified, closed-end management investment
company. The Fund operates as an interval fund pursuant to Rule 23c-3 under the 1940 Act. The Fund's investment
objective is to generate longterm capital appreciation, consistent with prudent investment management. Under normal
market conditions, the Fund will invest at least 80% of its net assefs, plus any borrowing for investment purposes, in private
equity investments, including: (i) investments in the equity of private operating companies |“Portfolio Companies”); i) primary
and secondary investments in private equity funds ("Portfolio Funds”) managed by third-party managers; and {iii] investments
in publicly listed companies that pursue the business of private equity investing, including listed private equity companies,
listed funds of funds, business development companies, special purpose acquisition companies, alfernative asset managers,
holding companies, investment trusts, closed-end funds, financial institutions and other vehicles whose primary purpose is to
invest in, lend capital to or provide services to privately held companies. The Fund will also invest in shortterm investments,
including money market funds, shortterm treasuries and other liquid investment vehicles. The Fund commenced operations
on August 26, 2020.

The Fund currently offers one class of shares: Class | Shares which are sold without any sales loads, but are subject to
shareholder servicing fees of up to 0.10% of the average daily net assets of Class | and subject to a $1,000,000 initial
investment minimum. As of March 31, 2023, Class Il shares (to be sold without any sales loads, but subject fo distribution
and/ or shareholder servicing fees of up to 0.25% of the average daily net assets of Class Il and subject to a $50,000
initial investment minimum) are not currently offered. VWhen all classes are offered, each class of shares will have identical
rights and privileges except with respect fo distribution (12b-1) and service fees, voting rights on matters affecting a single
class of shares, and exchange privileges of each class of shares.

2. Significant Accounting Policies

The following is a summary of the Fund's significant accounting policies.

Basis of Presentation and Use of Estimates — The Fund is an invesiment company and accordingly follows the investment
company accounting and reporting guidance of the Financial Accounting Standards Board ("FASB”) Accounting Standards
Codification Topic 946, Financial Services — Investment Companies. The financial statements are prepared in conformity
with accounting principles generally accepted in the United States of America ("U.S. GAAP”), which 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 statement. Actual results could differ from those estimates.

Cash and Cash Equivalents — Idle cash may be swept info various shortferm invesiments, including money market funds or
interest bearing overnight demand deposit accounts, in amounts which may exceed insured limits. Amounts swept overnight
are available on the next business day.

Valuation of Securities — The Fund calculates the net asset value [“NAV”) of each class of shares of the Fund as of the
close of business on each business day (each, a “Determination Date”). In defermining the NAV of each class of shares, the
Fund values its investments as of the relevant Defermination Date. The net assets of each class of the Fund equals the value
of the total assets of the class, less all of the liabilities aftributable to the class, including accrued fees and expenses, each
determined as of the relevant Determination Date.

The valuation of the Fund's investments is performed in accordance with the Pricing and Fair Valuation Policies adopted by
the Trustees of the Fund (the “Board”), and in conjunction with FASB's Accounting Standards Codification Topic 820, Fair
Value Measurements and Disclosures.
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Securities traded on one or more of the U.S. national securities exchanges, the Nasdaq Stock Market or any foreign stock
exchange are valued based on their respective market price. Shares of mutual funds, including money market funds, are
valued at their reported NAV. Debt instruments for which market quotations are readily available are typically valued based
on such market quotations. VWhen a market quotation for a portfolio security is not readily available or is deemed unreliable
and for the purpose of defermining the value of the other Fund assets, the asset is priced at its fair value.

The Board has designated Primark Advisors LLC (the “Adviser” or “Valuation Designee”), the investment adviser fo the Fund,
as the Valuation Designee pursuant fo Rule 2a-5 under the 1940 Act to perform the fair value determination relating o any
and all Fund investments, subject to the conditions and oversight requirements described in the Fair Valuation of Investments
Policy. In furtherance of its duties as Valuation Designee, the Adviser has formed a valuation committee (the “Valuation
Committee”), to perform fair value deferminations and oversee the day-o-day functions related to the fair valuation of
the Fund’s investments. The Valuation Committee has engaged a third-party valuation consultant to provide independent
valuations on some of the Fund’s Portfolio Company investments, as deemed necessary by the Valuation Committee.

In validating market quotations, the Valuation Committee considers different factors such as the source and the nature of the
quotation in order to determine whether the quotation represents fair value. The Valuation Committee makes use of reputable
financial information providers in order to obtain the relevant quotations.

Assets and liabilities initially expressed in foreign currencies will be converted into U.S. Dollars using foreign exchange rates
provided by a recognized pricing service.

The Fund's investments in Portfolio Companies may be made directly with the Portfolio Company or through a special
purpose vehicle ("SPV'). Portfolio Companies may be valued at acquisition cost or based on recent fransactions. If the
Portfolio Company investment is made through an SPV, it will generally be valued based on the latest NAV reported by the
SPV. These Portfolio Companies are monitored for any independent audits or impairments reported on the potential value of
the investment in accordance with the Fair Valuation of Investments Policy.

The Fund’s investments in Portfolio Companies, which may include debt and equity securities, and are not publicly traded
or for which market prices are not readily available (unquoted investments), the fair value is defermined in good faith. In
determining the fair values of these investments, the Valuation Committee typically applies widely recognized market and
income valuation methodologies including, but not limited to, eamings and multiple analysis, discounted cash flow method
and third-party valuations. In order to defermine a fair value, these methods are applied to the latest information provided
by the underlying portfolio companies or other business counterparties.

Due to the inherent uncertainty in determining the fair value of investments for which market values are not readily available,
the fair values of these investments may fluctuate from period to period. In addition, such fair value may differ materially from
the values that may have been used had a ready market existed for such investments and may significantly differ from the
value ultimately realized by the Fund.

Portfolio Funds are generally valued based on the latest NAV reported by the Portfolio Fund Manager. New purchases of
Portfolio Funds may be valued at acquisition cost initially until @ NAV is provided by the Portfolio Fund Manager. If the NAV
of an investment in a Portfolio Fund is not available at the time the Fund is calculating its NAV, the Valuation Committee
will consider any cash flows since the reference date of the last NAV reported by the Portfolio Fund Manager by (i) adding
the nominal amount of the investment related capital calls and (i) deducting the nominal amount of investment related
distributions from the last NAV reported by the Portfolio Fund Manager.

In addition to fracking the NAV plus related cash flows of such Portfolio Funds, the Valuation Committee may consider
relevant broad-based and issuer (or fund) specific valuation information and may conclude in certain circumstances that the
information provided by the Portfolio Fund Manager does not represent the fair value of a particular asset held by a Portfolio
Fund. If the Valuation Committee concludes in good faith that the latest NAV reported by a Portfolio Fund Manager does
not represent fair value (e.g., there is more current information regarding a portfolio asset which significantly changes its fair
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value), the Valuation Committee will make a corresponding adjustment to reflect the current fair value of such asset within
such Portfolio Fund. In defermining the fair value of assets held by Portfolio Funds, the Valuation Committee applies valuation
methodologies as outlined above.

U.S. GAAP esfablishes a single authoritative definition of fair value, sets out a framework for measuring fair value and
requires additional disclosures about fair value measurement.

Various inputs are used in defermining the value of the Fund's investments. These inputs are summarized in the three broad
levels listed below:

* level 1 — quoted prices in active markets for identical assets

* level 2 — other significant observable inputs (including quoted prices of similar securities, interest rates, prepayment
speeds, credit risk, efc.)

* level 3 - significant unobservable inputs (including the Fund’s own assumptions in determining the fair value of
investments)

Private equity investments that are measured at fair value using the NAV per share (or ifs equivalent) without further adjustment,
as a practical expedient of fair value are excluded from the fair value hierarchy. Generally, the fair value of the Fund’s
investment in a privately offered investment represents the amount that the Fund could reasonably expect fo receive from the
investment fund if the Fund'’s investment is withdrawn af the measurement date based on NAV.

The inputs or methodology used for valuing securities are not necessarily an indication of the risks associated with investing
in those securifies. The inpufs used fo measure fair value may fall into different levels of the fair value hierarchy. In such
cases, for disclosure purposes, the level in the fair value hierarchy within which the fair value measurement falls in ifs entirefy
is defermined based on the lowest level input that is significant to the fair value measurement.

The following is a summary of the Fund’s investments and inputs used fo value the investments, by security type, as of March

31, 2023:

Practical
Investments in Securities Expedient* Level 1 Level 2 Level 3 Total
ClosedEnd Funds . ... .. $ — $ 4262420 § — $ — $ 4,262,420
Common Stocks .. ... .. — 8,670,076 — — 8,670,076
Private Equity Investments** 50,112,777 — — 48,070,677 98,183,454
Money Market Securities . — 15,002,701 - — 15,002,701
Total .. ... ..., $50,112,777  $27935,197  $ — $48,070,677  $126,118,651

*  Certain invesiments that are measured at fair value using the NAV per share (or ifs equivalent) practical expedient have not been

categorized in the fair value hierorchy. The fair value amounts presented in this table are infended to permit reconciliation of the fair
value hierarchy to the amounts presented in the Schedule of Investments.

** All sub-categories within the security type represent their respective evaluation status. For a detailed breakout please refer to the
Schedule of Investments.
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The following is the fair value measurement of investments that are measured at NAV per share (or ifs equivalent) as a

practical expedient:

Investment Unfunded Redemption ~ Redemption
Private Equity Investment® Strategy Fair Valve  Commitment Frequency Notice Period
Subject to
Arsenal Capital Partners Growth  Healthcare and General Partner
Lo industrial growth  $ 254,172 $2,032,440 consent Not Applicable
Subject to
Healthcare and General Partner
Arsenal Capital Partners VI L.P. .. industrial growth 2,077,133 5,667,388 consent Not Applicable
Subject to
Cordillera Investment Fund Ill - B, Niche non- General Partner
LPo correlated 793,746 791,292 consent Not Applicable
Subject to
Clobal private General Partner
Hg Satun 3 A, LP. ... ... ... equity investments 111,326 4,949,726 consent Not Applicable
Enterprise Subject to
resource planning General Partner
Hg Vibranium Colnvest L.P. . ... and fechnology 8,186,321 — consent Not Applicable
U.S. and Europe Subject to
Secondaries mid- Ceneral Partner
ICG L.P. Secondaries Fund | L.P. . market 2,096,271 2,926,666 consent Not Applicable
Subject to
ICG ludgate Hill IIA Boston L.P. North American Ceneral Partner
Secondary Fund .. ... buy out 3,070,467 2,050,043 consent Not Applicable
Subject to
Ceneral Partner
JMI Time Aggregator, LP. ... .. Software services 5,000,559 — consent Not Applicable
Subject to
Ceneral Partner
Onex ISO Colnvest LP. .. .. .. Financial services 4,519,645 — consent Not Applicable
Middle market Subject to
Onex Structured Credit collateralized General Partner
Opportunities Partners |, LP. . . .. loan obligation 3,378,871 538,626 consent Not Applicable
Subject to
Pariners Group Direct Equity IV Clobal private General Partner
(USDJ A, LP. ... . equily invesiments 5,608,162 2,065,000 consent Not Applicable
Clobal private Subject to
Partners Group Secondary 2020 equity secondary General Partner
(USD)A, LP .. .o investments 2457290 3,262,553 consent Not Applicable
Payment
processing Subject to
software and General Partner
RCP MB Investments A, LP. .. .. fechnology 7,998,671 — consent Not Applicable
Subject to
Saturn Five Frontier |, LLC - General Partner
Class A ... ... ... ... .. Small buy out  $2,760,143  $2,000,000 consent Not Applicable
$50,112,177  $26,283,734
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@l Refer to the Schedule of Investments for classifications of individual securities.

The following is a rolHorward of the activity in investments in which significant unobservable inputs (Level 3) were used in
defermining fair value on a recurring basis:

Transfers Transfers out
Beginning into of
balance Level 3 Level 3
April 1, during the during the Purchases or Sales or
2022 period period'® Contributions Distributions
Portfolio Companies . . . . . $19.000,000 $ — $ — $20 727,458 § —
Porffolio Funds .. ... ... 5,746,983 — (6,730,610) 052,974 (1,079,857)

$24,746,983  § $(6,730,610)  $30,680,432  $(1,079,857)

Change in net Ending
unrealized Balance
Net realized Appreciation March 31,
gain(loss) (Depreciation) 2023
Portfolio Companies . . ... ... ... $ — % (656,781) $48 070677
Porffolio Funds . . . . .. .. — 1,110,510 —
$ — $ 453,729  $48,070,677

(a) Transfers out of level 3 during the period represent invesiments that are being measured at fair value using the NAV per share (or its
equivalent) as a practical expedient.

[b) Represents the change in net unrealized appreciation (depreciation) attributable to Level 3 investments that were held as of March 31,

2023.

The following is a summary of quantitative information about significant unobservable valuation inputs for Level 3 Fair Value
Measurements for investments held as of March 31, 2023:

Impact to
Valuation from
Valuation Unobservable an Increase
Level 3 Investment® Fair Value Technique Inputs Range of inputs in Input
Market
BlueVoyant LLIC ... ... .. $ 7,200,000 Approach  Revenue mulfiples 0.95x - 11.52x Increase
Revenue
Circuit Clinical Solutions Market Multiples 1.18x to 4.53x Increase
Preferred Series C Stock . . 6,000,000 Approach EBITDA Multiples  9.8x to 22.0x Increase
Revenue
FS NU Investors , L.P. - Market Multiples/ 0.67x 1o 10.3%9x Increase
Class A .. ... ... .. $ 4,750,000 Approach EBITDA Multiples  6.4x to 30.7x Increase
Greenbriar Coinvestment Market Recent
WPS, LP ..o 3,749,410 Approach Transaction Price Not Applicable Increase
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Impact to
Valuation from
Valuation Unobservable an Increase
Level 3 Investment® Fair Value Technique Inputs Range of inputs in Input
Partners Group Client Market General Partner
Access 43, LP Inc. .. ... $ 6,564,032 Approach Net Asset Value  Not Applicable Increase
REP Patriot Coinvest IV-A, Market Recent
LPo 2,550,000 Approach Transaction Price Not Applicable Increase
KOLN Corlnvest Blocked, Market Recent
LP-ClassA........ .. 5,000,000 Approach Transaction Price Not Applicable Increase
SKCP VI Artemis Corlnvest, Market General Partner
LP 4,257,235 Approach Net Asset Value  Not Applicable Increase
TriSalus Life Sciences - Market
Series B-1 ... ... . ... 8,000,000 Approach EBITDA multiple  13.8 - 25.2x Increase
$48,070,677

o] Refer to Schedule of Investments for classifications of individual securities.

Restricted Securities — Restricted securities are securities that may be resold only upon registration under federal securities
laws or in fransactions exempt from such registration. In some cases, the issuer of restricted securifies has agreed to register
such securities for resale, at the issuer’s expense either upon demand by the Fund or in connection with another registered
offering of the securities. Many restricted securities may be resold in the secondary market in transactions exempt from
registration. Such restricted securities may be determined to be liquid under criteria established by the Board. The restricted
securities may be valued at the price provided by dealers in the secondary market or, if no market prices are available, the
fair value as determined in good faith in accordance with the Fund'’s Pricing and Fair Valuation policies. The Portfolio Funds
generally are restricted securities that are subject to substantial holding periods and are not fraded in public markets, so that
the Fund may not be able to resell some of ifs investments for extended periods, which may be several years.

Additional information on each restricted investment held by the Fund on March 31, 2023 is as follows:

Security Description Acquisition Date Cost Valve % of Net Assets
Porifolio Company

BlueVoyant LC .. ... ... 12/23/2021  $ 8,000,000 $ 7,200,000 57%
Circuit Clincial Solutions Preferred Series C Stock  1/13/2022 6,000,000 6,000,000 4.7%
FS NU Investors, LP. -Class A ... ... .. .. .. 8/11/2022 4,816,388 4,750,000 3.8%
Greenbriar Coinvestment WPS, LP. .. .. .. 2/13/2023 3,811,371 3,749,410 3.0%
Hg Vibranium Colnvest LP. .. ... ... .. .. 6/29/2022 7,007,148 8,186,321 6.5%
JMI Time Aggregator, LP. ... ... ... ... 12/5/2022 5,031,663 5,000,559 3.9%
KOLN Corlnvest Blocked, L.P. - Class A . . . . 3/29/2023 $5,000,000 $5,000,000 3.9%
Onex ISO Colnvest LP. ... ... ... ... .. 10/29/2021 5,000,000 4,519,645 3.6%
Pariners Group Client Access 43, L.P., Inc. . . 11/16/2022 6,184,697 6,564,032 5.2%
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Security Description Acquisition Date Cost Valve % of Net Assets
RCP MB Investments A, LP. .. .. .......... 7/11/2022 8,227,418 7,998,671 6.3%
REP Patriot Coinvest IV-A, LP. .. ... ... ... .. 1/27/2023 2,600,659 2,550,000 2.0%
SKCP VI Artemis Codnvest, LP. ... ... ... .. 3/24,/2023 4,314,343 4,257,235 3.4%
TriSalus Life Sciences - Series B-1 .. ... ... .. 12/30/2021 8,000,000 8,000,000 6.3%
Porffolio Funds
Arsenal Capital Partners Growth LP. .. ... .. 2/28/2022 466,963 254,172 0.3%
Arsenal Capital Partners Fund VI, LP. . ... .. 5/23/2022 2,331,113 2,077,133 1.6%
Cordillera Investment Fund IIIB, LP. .. ... .. 5/3/2022 713,805 793,746 0.6%
Hg Saturn 3 A LP oo 7/5/2022 50,274 111,326 0.1%
ICG L.P. Secondaries Fund I LP. ... ... ... 5/13/2022 2,021,628 2,996,271 2.4%
ICG Ludgate Hill llA Boston L.P. Secondary
Fund ... 12/22/2021 2,859,057 3,970,467 3.1%
Onex Structured Credit Opportunities |, L.P. . 11/1/2021 3,089,928 3,378,871 2.7%
Partners Group Direct Equity IV (USD) A, LP. . . 8/12/2021 4,093,707 5,608,162 4.4%
Partners Group Secondary 2020 (USD) A, LP. 5/23/2022 1,808,711 2,457,290 1.9%
Saturn Five Frontier |, LLC - Class A . .. ... . .. 12/15/2021 2,760,143 2,760,143 2.2%
$05,089,916 $98,183,454 77 .6%

Foreign Currency Translation — Securities and other assefs and liabilities denominated in or expected to settle in foreign
currencies are franslated into U.S. dollars based on exchange rates on the following basis:

A. The fair values of investment securities and other assets and liabilities are translated as of the close of the NYSE
each day.

B. Purchases and sales of investment securities and income and expenses are translated at the rafe of exchange
prevailing as of 4:00 p.m. Eastern Time on the respective date of such fransactions.

C. The Fund does not isolate that portion of the results of operations caused by changes in foreign exchange rates on
investments from those caused by changes in market prices of securities held. Such fluctuations are included with
the net realized and unrealized gains or losses on investments.

Reported net realized foreign exchange gains or losses arise from 1) purchases and sales of foreign currencies, 2) currency
gains or losses realized between the trade and sefflement dates on securities fransactions and 3] the difference between
the amounts of dividends and foreign withholding taxes recorded on the Fund’s books and the U.S. dollar equivalent of the
amounts actually received or paid. Reported net unrealized foreign exchange gains and losses arise from changes in the
value of assets and liabilities that result from changes in exchange rates.

Share Valuation — The NAV per share of each class of the Fund is calculated daily by dividing the tofal value of the assets
affributable to that class, less liabilities attributable to that class, by the number of shares outstanding of that class. The
offering price and redemption price per share of each class of the Fund is equal to the NAV per share of such class, except
that a 2.00% early repurchase fee may be charged as discussed in Nofe 9.
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Investment Income and Return of Capital — Dividend income is recorded on the ex-dividend dafe. Non-cash dividends
included in dividend income, if any, are recorded at the fair value of the security received. Interest income is accrued as
earned. Withholding taxes on foreign dividends have been recorded for in accordance with the Fund’s understanding of the
applicable country's tax rules and rates. Distributions received from investments in securities and private funds that represent
a return of capital or capital gains are recorded as a reduction of cost of investments or as a realized gain, respectively.

Investment Transactions — Investment fransactions are accounted for on the trade date. Realized gains and losses on
investment securities sold are determined on a specific identification basis.

Distributions to Shareholders — Distributions to shareholders arising from net investment and net realized capital gains,
it any, are declared and paid annually to shareholders. The amount of distributions from net investment income and net
realized capital gains are determined in accordance with federal income tax regulations, which may differ from U.S. GAAP.
Dividends and distributions to shareholders are recorded on the ex-dividend date.

Federal Income Tax — The Fund has elected and infends to confinue to elect to be freated as a registered investment
company ["RIC") for U.S. federal income fax purposes, and it has qualified, and expects each year to confinue to qualify
as a RIC for U.S. federal income tax purposes. As such, the Fund generally will not be subject to U.S. federal corporate
income fax, provided that it distributes all of its nef taxable income and gains each year.

In order fo avoid imposition of the excise tax applicable fo regulated investment companies, it is also the Fund's intention
to declare as dividends in each calendar year at least 98% of its net investment income (earned during the calendar year)
and 98.2% of its net realized capital gains [earned during the twelve months ended October 3 1) plus undistributed amounts
from prior years.

The Fund has selected a tax year end of September 30. The following information is computed on a tax basis for each item

as of September 30, 2022:

Cost of portfolio investments™ .. ... $91,476,062
Gross unrealized appreciation™ .. ... 2,009,899
Gross unrealized depreciation . . ... ... (7,535,315)
Net unrealized depreciation ... ... ... .. $(5,525,416)
Net unrealized depreciation on foreign currency franslation . .. ... ... ... ... ... . (4,500)
Accumulated Capital and Other losses .. .. ... ... (5,903,654)
Accumulated deficit . .. . $(11,433,570)

* Included doffiliated securities cost $6,435,694 and gross unrealized appreciation $1,571,119.

The tox character of distributions for the tax years ended September 30, 2022 and September 30, 2021, were as follows:

Ordinary Long-Term Total
Income Capital Gains Distributions
September 30, 2022 .. ... ... $ 4,596,278 $ 754  $ 4,597,032
September 30, 2021 . ... ... 19,299 — 19,299

As of September 30, 2022, the Fund had shortferm and longterm capital loss carryforwards available to offset future gains
and not subject to expiration in the amount of $85,455 and $930,013, respectively. Net qualified late year ordinary
losses represent losses incurred after December 31 as well as certain specified losses incurred after October 31. These
losses are deemed tfo arise on the first day of the Fund's next taxable year. For the year ended September 30, 2022, the

Fund deferred qualified late year ordinary losses of $4,888,186.
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The difference between the federal income tax cost of portfolio investments and the financial statement cost of portfolio
investments is due fo cerfain timing differences in the recognition of capital gains or losses under income tax regulations and
U.S. GAAP. These “book/tax” differences are temporary in nature and are primarily due fo holdings classified as passive
foreign investment companies ("PFICs") and Private Equity Investments.

For the tax year ended September 30, 2022, the Fund reclassified $54,084 of accumulated eamings against paid-in
capital on the Statement of Assefs and Liabilities. Such reclassification, the result of permanent differences between the
financial statfement and income fax reporting requirements, has no effect on the Fund’s net assets or NAV per share.

The Fund recognizes the tax benefits or expenses of uncertain tax positions only when the position is “more likely than not”
fo be sustained assuming examination by tax authorities. Management has reviewed the Fund's tax positions and concluded
that no provision for unrecognized tax benefits or expenses should be recorded related to uncertain tax positions taken in
the Fund’s current tax year and all open tax years.

During the tax year ended September 30, 2022, the Fund did not incur any faxes, interest or penalties. Generally, tax
authorities can examine tax returns filed during the last three years. The Fund identifies its major fax jurisdiction as U.S.
Federal.

As of March 31, 2023, the Fund's federal tax cost of portfolio investments and net unrealized appreciation (depreciation)
on portfolio investments was as follows:

Cost of portfolio investments® .. .. ... $123,341,401
Gross unrealized appreciation™ ... ... 23,805,401
Gross unrealized depreciation ... .. ... (21,028,151)
Net unrealized appreciation . . ... ... . .. $ 2,777,250
Net unrealized depreciation on foreign currency franslation .. ... ... ... ... ... . $ (1,257)

* Included offiliated securities cost $7,428,811 and gross unrealized appreciation $1,759,089.

3. Investment Transactions

During the year ended March 31, 2023, cost of purchases and proceeds from sales of investment securifies, other than

shorterm investments, were $89,441,601 and $40,881,959, respectively.

4. Transactions with Related Parties and Other Service Providers

Under the ferms of the Investment Management Agreement between the Fund and the Adviser, the Adviser manages the
Fund's investments subject to oversight by the Board. The Fund pays the Adviser a fee, which is calculated daily and paid
monthly, at an annual rate of 1.50% of the average daily net assets of the Fund. The Adviser may, but is not obligated to,
waive up to 0.50% of the Management Fee on cash and cash equivalents held in the Fund from time to fime.

The Adviser has enfered into an expense limitation and reimbursement agreement (the “Expense Limitation Agreement”) with
the Fund, whereby the Adviser has agreed to reduce the Management Fee payable to it (but not below zero), and to pay
any operating expenses of the Fund, to the extent necessary fo limit the operating expenses of the Fund, excluding cerfain
"Excluded Expenses” listed below, to the annual rate of 2.00% and 2.25% of the average daily net assets of Class | and
Class Il shares of the Fund (the “Expense Cap”), respectively. Excluded Expenses that are not covered by the Expense Cap
include: brokerage commissions and other similar transactional expenses, interest (including inferest incurred on borrowed
funds and inferest incurred in connection with bank and custody overdrafts), other borrowing costs and fees including interest
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and commitment fees, taxes, acquired fund fees and expenses, litigation and indemnification expenses, judgments, and

extraordinary expenses. Pursuant fo the agreement, fees totaling $496,487 were waived by the Adviser during the year
ended March 31, 2023.

If the Adviser waives its Management Fee or pays any operating expenses of the Fund pursuant to the Expense Cap, the
Adviser may, for a period ending three years after the end of the month in which such fees or expenses are waived or
incurred, recoup amounts waived or incurred fo the extent such recoupment does not cause the Fund's operating expense
rafio (affer recoupment and excluding the Excluded Expenses) to exceed the lesser of (a) the expense limit in effect at the
time of the waiver, and (b) the expense limit in effect at the time of the recoupment. The Expense Limitation Agreement is
expected fo continue in effect through July 31, 2024, and will renew automatically for successive periods of one year
thereafter, unless writlen notice of termination is provided by the Adviser fo the Fund not less than 10 days prior to the end
of the then-current term. The Board may terminate the Expense Limitation Agreement at any fime on not less than ten (10)
days’ prior nofice to the Adviser, and the Expense Limitation Agreement may be amended at any time only with the consent
of both the Adviser and the Board. As of March 31, 2023, the Adviser may seek repayment of invesiment management
fees and expense reimbursements no later than the date below:

March 31, 2024 . $ 221,462
March 31, 2025 410,905
March 31, 2026 . . 496,487

$1,128,854

On July 28, 2022, shareholders of the Fund approved (i) a new investment management agreement (“Advisory Agreement”)
between the Adviser and the Fund, and (i) a sub-advisory agreement (the “Sub-Advisory Agreement”) between the Adviser
and Meketa Investment Group Inc. [“Meketa” or the “Sub-Adviser”), with respect to the Fund. The Advisory Agreement was
effective July 29, 2022. Effective September 1, 2022, Meketa is the Sub-Adviser to the Fund. The Adviser has allocated
responsibility for a substantial portion of the assets and may in the future allocate all of the assets, of the Fund to the Sub-
Adviser for the dayto-day investment management of such assets subject to the Adviser's oversight. Pursuant to the Sub-
Advisory Agreement, the Sub-Advisor is compensated by the Adviser.

Employees of PINE Advisors, LLC ("PINE”) serve as the Fund's Chief Financial Officer and Assistant Treasurer. PINE receives
an annual base fee for the services provided tfo the Fund. PINE is reimbursed for certain outofpocket expenses by the
Fund. Service fees paid by the Fund for the year ended March 31, 2023 are disclosed in the Statement of Operations as
certifying financial officer fees.

Ultimus Fund Solutions, LLC (“Ultimus”) provides certain administrative, accounting and transfer agency services to the Fund
pursuant to a Master Services Agreement between the Fund and Ultimus (the “Master Services Agreement”). For its services,
the Fund pays Ultimus a fee and separate fixed fees to make certain filings. The Fund also reimburses Ultimus for certain
outof-pocket expenses incurred on the Fund's behalf. The fees are accrued daily and paid monthly by the Fund and the
administrative fees are based on the average net assets for the prior month and subject to monthly minimums.

Unfil May 23, 2022, Northern Lights Compliance Services, LLC ["NLCS"), an doffiliate of Ultimus, provided compliance
services fo the Fund pursuant to a Compliance Services Consulting Agreement. For its services, the Fund paid NLCS a fee
for supplying the Fund's Chief Compliance Officer and related compliance services. The Fund also reimburses NLCS for
cerfain outof-pocket expenses incurred on the Fund's behalf. These fees were accrued daily and paid quarterly by the Fund.
Effective May 23, 2022, Brian MacKenzie, an employee of PINE, serves as the Chief Compliance Officer of the Fund.

Pursuant to a Distribution Agreement, the Fund continuously offers the Class | shares at their NAV per share through Foreside
Fund Services, LLC, the principal underwriter and distributor of the shares (the “Distributor”). Under the Fund’s Distribution
Agreement, the Distfributor is also responsible for entering info agreements with broker-dealers or other financial infermediaries
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fo assist in the distribution of the shares, reviewing the Fund's proposed advertising materials and sales literature and making
certain filings with regulators. For these services, the Disfributor receives an annual fee from the Adviser. The Adviser is also
responsible for paying any outofpocket expenses incurred by the Distributor in providing services under the Distribution
Agreement.

In consideration of the services rendered by those Trustees who are not “inferested persons” (as defined in Section 2(a)19
of the 1940 Aci) of the Trust “Independent Trustees”), the Fund pays the Independent Trustees. Until February 7, 2023, the
Fund paid the Independent Trustees $30,000 annually. Effective February 7, 2023 the Fund pays each Independent Trustee
an annual retainer of $40,000, paid quarterly. Trustees that are interested persons, and are affiliated with the Adviser, will
not be compensated by the Fund. The Trustees do not receive any pension or refirement benefits.

Beneficial Ownership of Fund Shares

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of the Fund creates a
presumption of control under Section 2(a)(@) of the 1940 Act. As of March 31, 2023, the following shareholders owned
of record more than 25% of the outstanding shares of the Fund:

Name of Record Owner % Ownership
Charles Schwab & Co (for the benefit of its customers) . . .. .. ... ... ... 32%
National Financial Services, LLC . . . .. . 53%

5. Affiliated Investments

Issuers that are considered affiliates, as defined in Section 2(al(3) of the 1940 Act, of the Fund at period-end are noted in
the Fund’s Schedule of Investments. The table below reflects transactions during the period with entities that are affiliates as

of March 31, 2023.

Beginning Change in Endin? Fair

Fair Value Unrealized Net Value
Non-Controlled March 31, Purchasesor  Sales or  Appreciation  Realized ~ March 31, Investment
Affiliates 2022  Contributions Distributions (Depreciation) Gain (Loss) 2023 Income
ICG Ludgate Hill
IIA Boston L.P.
Secondary Fund* .. $3,246,983 $ 452,974  $(840,000) $1,110,510 $ — $3970467 $ —
Partners Group
Secondary 2020
(USD) A, LP ... ... — 1,808,711 — 648,579 — 2,457,290 —
Saturn Five Frontier |,
LLC-Class A ... .. 2,500,000 500,000 (239,857) — — 2,760,143 69,500

* Investment was not deemed an dffiliate as of March 31, 2022.
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6. Shareholder Servicing Plan

The Fund operates a Shareholder Servicing Plan (the “Plan”) with respect to Class | Shares. The Shareholder Servicing Plan will
allow the Fund to pay shareholder servicing fees in respect of shareholders holding Class | Shares. Under the Plan, the Fund will
be permitted to pay as compensation o qualified recipients up to 0.10% on an annualized basis of the aggregate net assefs
of the Fund attributable to Class | Shares (the “Shareholder Servicing Fee”). Class Il Shares are not subject to the Shareholder
Servicing Fee. During the year ended March 31, 2023, the tofal expenses incurred pursuant fo the Plan were $104,722.

7. Risk Factors

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of refurn you receive on your
investment, may fluctuate significantly from day to day and over time. The following list is nof intended to be a comprehensive
listing of all the potential risks associated with the Fund. The Fund's prospectus provides further details regarding the Fund's
risks and considerations.

Market Disruption and Geopolitical Risk. The Fund is subject to the risk that geopolitical events will disrupt securifies
markets and adversely affect global economies and markets. War, terrorism, and related geopolitical events (and their
aftermath) have led, and in the future may lead, to increased shortterm market volatility and may have adverse long-ferm
effects on U.S. and world economies and markets generally. Likewise, natural and environmental disasters, such as, for
example, earthquakes, fires, floods, hurricanes, tsunamis and weatherrelated phenomena generally, as well as the spread
of infectious illness or other public health issues, including widespread epidemics or pandemics such as the COVID-19
outbreak, and systemic market dislocations can be highly disruptive to economies and markets. In addition, military action
by Russia in Ukraine could adversely affect global energy and financial markets and therefore could affect the value of a
Portfolio’s investments, including beyond a Portfolio’s direct exposure to Russian issuers or nearby geographic regions. The
extent and duration of the military action, sanctfions and resulting market disruptions are impossible to predict and could
be substantial. Those events as well as other changes in non-U.S. and domestic economic and political conditions also
could adversely affect individual issuers or related groups of issuers, securities markets, inferest rates, credit ratings, inflation,
investor sentiment, and other factors affecting the value of Fund Investments.

The impact of the COVID-19 outbreak and any other epidemic or pandemic that may arise in the future could adversely
affect the economies of many nations or the entire global economy, the financial performance of individual issuers, borrowers
and sectors and the health of capital markets and other markets generally in potentially significant and unforeseen ways.
This crisis or other public health crises may also exacerbate other pre-existing political, social and economic risks in
cerfain countries or globally. The duration of the COVID-19 outbreak and its effects cannot be determined with certainty.
The foregoing could lead to a significant economic downtumn or recession, increased market volatility, a greater number
of market closures, higher default rafes and adverse effects on the values and liquidity of securities or other assets. Such
impacts, which may vary across asset classes, may adversely affect the performance of the Private Equity Investments, the
Fund and a Shareholder’s investment in the Fund.

Unlisted Closed-End Structure; Liquidity Limited to Quarterly Repurchases of Shares. The Fund has been organized as
a nondiversified, closed-end management investment company and designed primarily for long-ferm investors. An invesfor
should not invest in the Fund if the invesfor needs a liquid investment. Closed-end funds differ from open-end management
investment companies (commonly known as mutual funds) in that investors in a closedend fund do not have the right to
redeem their shares on a daily basis. Unlike most closed-end funds, which typically list their shares on a securities exchange,
the Fund does not infend to list the Shares for trading on any securities exchange, and the Fund does not expect any
secondary market to develop for the Shares. Although the Fund will offer a limited degree of liquidity by conducting quarterly
repurchase offers, a Shareholder may not be able fo tender its Shares in the Fund promptly after it has made a decision to
do so. There is no assurance that you will be able to tender your Shares when or in the amount that you desire. In addition,
with very limited exceptions, Shares are not transferable, and liquidity will be provided only through repurchase offers made
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quarterly by the Fund. Shares are considerably less liquid than shares of funds that frade on a stock exchange or shares of
open-end registered investment companies, and are therefore suitable only for investors who can bear the risks associated
with the limited liquidity of Shares, and should be viewed as a longterm investment.

There will be a substantial period of time between the date as of which Shareholders must submit a request to have their
Shares repurchased and the date they can expect fo receive payment for their Shares from the Fund. Shareholders whose
Shares are accepted for repurchase bear the risk that the Fund's net asset value may fluctuate significantly between the time
that they submit their repurchase requests and the date as of which such Shares are valued for purposes of such repurchase.
Shareholders will have to decide whether to request that the Fund repurchase their Shares without the benefit of having
current information regarding the value of Shares on a date proximate to the date on which Shares are valued by the Fund
for purposes of effecting such repurchases.

Repurchases of Shares, if any, may be suspended, postponed or terminated by the Board under cerfain circumstances. An
investment in the Fund is suitable only for investors who can bear the risks associated with the limited liquidity of Shares
and the underlying investments of the Fund. Also, because Shares are not listed on any securities exchange, the Fund is
nof required, and does not intend, to hold annual meetings of its Shareholders unless called for under the provisions of the

1940 Act.

Unspecified investments; dependence on the Sub-Adviser. The Sub-Adviser has complete discretion to select Fund
Invesiments as opportunities arise. The Fund and, accordingly, Shareholders, must rely upon the ability of the Sub-Adviser
fo identify and implement Fund Investments consistent with the Fund's investment objective. Shareholders will not receive or
otherwise be privy fo due diligence or risk information prepared by or for the Sub-Adviser in respect of Fund Investments.
The Sub-Adviser has the authority and responsibility for asset allocation, the selection of Fund 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 investment strategies that achieve the investment objective of the Fund. Shareholders will have no right or power
fo participate in the management or control of the Fund or Fund Investments, 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 achieve their respective
investment objectives.

Reliance on the Sub-Adviser. The Sub-Adviser has full discretionary authority to identify, structure, allocate, execute,
administer, monitor and liquidate Private Equity Investments and, in doing so, has no responsibility to consult with any
Shareholder. Accordingly, an invesfor in the Fund must rely upon the abilities of the Sub-Adviser, and no person should invest
in the Fund unless such person is willing to entrust all aspects of the investment decisions of the Fund to the Sub-Adviser.

Reliance on Key Personnel. The Fund depends on the investment expertise, skill and network of business contacts of the
Sub-Adviser. The Sub-Adviser will evaluate, negotiate, structure, execute and monitor Private Equity Investments. The Fund's
future success depends to a significant extent on the continued service and coordination of the Sub-Adviser and its investment
management feam. The departure of cerfain key personnel of the Sub-Adviser could have a material adverse effect on the
Fund's ability to achieve ifs investment objectives.

The Fund’s ability to achieve its investment objectives depends on the Sub-Adviser's ability to identify, analyze, invest in,
finance and monitor Portfolio Funds and porifolio companies that meet the Fund's investment criteria. The Sub-Adviser's
capabilities in structuring the investment process, providing competent, attentive and efficient services to the Fund, and
facilitating access fo financing on acceptable terms depend on the employment of investment professionals in an adequate
number and of adequate sophistication to match the corresponding flow of transactions. To achieve the Fund's investment
objectives, the Sub-Adviser may need to hire, frain, supervise and manage new investment professionals to participate in
the Fund's investment selection and monitoring process. The Sub-Adviser may not be able to find investiment professionals in
a timely manner or at all. Failure to support the Fund's investment process could have a material adverse effect on the Fund's
business, financial condition and results of operations.
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The Sub-Adviser depends on its relationships with private equity sponsors, investment banks and commercial banks, and
the Fund relies to a significant extent upon these relationships to provide the Fund with potential investment opportunities.
If the Sub-Adviser fails to maintain its existing relationships or develop new relationships with other sponsors or sources of
investment opportunities, the Fund may not be able fo grow its investment portfolio. In addition, individuals with whom the
Sub-Adviser has relationships are not obligated to provide the Fund or the Sub-Adviser with investment opportunities, and,
therefore, there is no assurance that such relationships will generate investment opportunities for the Fund.

Additionally, to the extent the Fund invests in Porffolio Funds, the Fund will be exposed fo these risks with respect fo the
Portfolio Fund Managers of such Portfolio Funds. The Fund's performance depends on the adherence by such Portfolio Fund
Managers fo their selected strafegies, the instruments used by such Portfolio Fund Managers, the Sub-Adviser's ability to
select Porffolio Fund Managers and strategies and effectively ollocate the Fund's assets among them. The Portfolio Fund
Managers’ investment strategies or choice of specific securities may be unsuccessful and may cause the Portfolio Fund, and
in turn the Fund, to incur losses.

Concentration of Investments. Except to the extent required by applicable law and the Fund's fundamental policies, there
are no limitations imposed by the Adviser as to the amount of Fund assets that may be invesfed in [a) any one geography,
(ii) any one Fund Investment, (iii) in a Private Equity Investment managed by a particular general parter or its affiliates,
(iv] indirectly in any single industry or [v) in any issuer. In addition, a Portfolio Company’s investment portfolio may consist
of a limited number of companies and may be concentrated in a particular indusiry area or group. Accordingly, the
investment portfolio may at times be significantly concentrated, both as to managers, geographies, industries and individual
companies. Such concentration could offer a greater potential for capital appreciation as well as increased risk of loss.
Such concentration may also be expected fo increase the volatility of the Fund's investment portfolio. The Fund is, however,
subject fo the asset diversification requirements applicable o RICs.

Limited operating history of Private Equity Investments. Private Equity Invesiments may have limited operating histories
and the information the Fund will obtain about such investments may be limited. As such, the ability of the Adviser to evaluate
past performance or to validate the investment strategies of such Private Equity Investment will be limited. Moreover, even to
the extent a Private Equity Investment has a longer operating history, the past investment performance of any of the Private
Equity Investments should not be construed as an indication of the future results of such investments or the Fund, particularly
as the investment professionals responsible for the performance of such investments may change over time. This risk is related
to, and enhanced by, the risks created by the fact that the Adviser relies upon information provided fo it by the issuer of
the securities it receives or the Porffolio Fund Managers (as applicable) that is not, and cannot be, independently verified.

Nature of Portfolio Companies. The Private Equity Investiments will include direct and indirect investments in Porffolio
Companies. This may include Porifolio Companies in the early phases of development, which can be highly risky due to
the lack of a significant operating history. The Private Equity Investments may also include Portfolio Companies that are in a
state of distress or which have a poor record, and which are undergoing restructuring or changes in management, and there
can be no assurances that such restructuring or changes will be successful. The management of such Portfolio Companies
may depend on one or two key individuals, and the loss of the services of any of such individuals may adversely affect the
performance of such Portfolio Companies.

Investments in the Portfolio Funds generally; dependence on the Porifolio Fund Managers. Because the Fund invests
in Portfolio Funds, a Shareholder’s investment in the Fund will be affected by the investment policies and decisions of the
Portfolio Fund Manager of each Portfolio Fund in direct proportion to the amount of Fund assets that are invested in each
Portfolio Fund. The Fund's net asset value may fluctuate in response to, among other things, various market and economic
factors related fo the markets in which the Portfolio Funds invest and the financial condition and prospects of issuers in which
the Portfolio Funds invest. The success of the Fund depends upon the ability of the Porffolio Fund Managers to develop
and implement strategies that achieve their investment objectives. Shareholders will not have an opportunity fo evaluate the
specific investments made by the Portfolio Funds or the Porifolio Fund Managers, or the ferms of any such invesiments. In
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addition, the Portfolio Fund Managers could materially alter their investment strategies from time fo time without nofice fo the
Fund. There can be no assurance that the Portfolio Fund Managers will be able to select or implement successful strategies
or achieve their respective investment objectives.

Valuation of the Fund’s interests in Private Equity Investments. The valuation of the Fund's investments in some Private Equity
Investments, may be determined based upon valuations provided by the Portfolio Managers of the Private Equity Investments,
which such valuations generally are not audited. A majority of the securities in which the Private Equity Invesiments invest
will not have a readily ascertainable market price and will be valued by the Private Equity Investment. In this regard, @
Private Equity Investment may face a conflict of inferest in valuing the securities, as their value may affect the Private Equity
Investment Manager's compensation or its ability to raise additional funds. No assurances can be given regarding the
valuation methodology or the sufficiency of systems utilized by any Private Equity Investment, the accuracy of the valuations
provided by the Private Equity Investments, that the Private Equity Investments will comply with their own internal policies or
procedures for keeping records or making valuations, or that the Private Equity Investments’ policies and procedures and
systems will not change without nofice to the Fund. As a result, valuations of the securities may be subjective and could prove
in hindsight to have been wrong, potentially by significant amounts. The members of the Valuation Committee may face
conflicts of interest in overseeing the valuation of the Private Equity Investments, as the value of the Private Equity Investments
will affect the Sub-Adviser's compensation. Moreover, neither the Valuation Committee nor the Sub-Adviser will generally
have sufficient information in order to be able to confirm or review the accuracy of valuations provided by Private Equity
Investment Managers.

A Private Equity Investment Manager's information could be inaccurate due to fraudulent activity, misvaluation or inadvertent
error. In any case, the Fund may not uncover errors for a significant period of time. Even if the Sub-Adviser elects to cause
the Fund to sell its inferesfs in such a Private Equity Investment, the Fund may be unable to sell such interests quickly, if ot
all, and could therefore be obligated fo continue fo hold such inferests for an extended period of time. In such a case, the
Private Equity Investment Manager's valuations of such inferests could remain subject to such fraud or error and the Valuation
Committee may, in its sole discretion, determine to discount the value of the inferests or value them at zero.

Shareholders should be aware that situations involving uncertainties as to the valuations by Private Equity Investment
Managers could have a material adverse effect on the Fund if the Private Equity Investment Manager’s, the Sub-Adviser's or
the Fund's judgments regarding valuations should prove incorrect. Prospective investors who are unwilling to assume such
risks should not make an investment in the Fund.

Valuations of Private Equity Investments; valuations subject to adjustment. The valuations reported by the Private Equity
Investment Managers, based upon which the Fund determines its daily net asset value and the net asset value per Share
may be subject fo later adjustment or revision. For example, fiscal yearend net asset value calculations of the Private Equity
Invesiments may be revised as a result of audits by their independent auditors. Other adjustments may occur from time to
fime. Because such adjustments or revisions, whether increasing or decreasing the nef asset value of the Fund at the time
they occur, relate fo information available only af the fime of the adjustment or revision, the adjustment or revision may not
affect the amount of the repurchase proceeds of the Fund received by Shareholders who had their Shares repurchased
prior fo such adjustments and received their repurchase proceeds. As a result, to the extent that such subsequently adjusted
valuations from the Private Equity Investment Managers or revisions to the net asset value of a Private Equity Investment or
direct private equity investment adversely affect the Fund’s net asset value, the outstanding Shares may be adversely affected
by prior repurchases to the benefit of Shareholders who had their Shares repurchased at a net assef value higher than the
adjusted amount.
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Conversely, any increases in the net asset value resulting from such subsequently adjusted valuations may be entirely for the
benefit of the outstanding Shares and to the defriment of Shareholders who previously had their Shares repurchased at @
net asset value lower than the adjusted amount. The same principles apply fo the purchase of Shares. New Shareholders
may be affected in a similar way.

The valuations of Shares may be significantly affected by numerous factors, some of which are beyond the Fund's control
and may not be directly related to the Fund’s operating performance. These factors include:

® changes in regulatory policies or tax guidelines;

 changes in earnings or variations in operating results;

* changes in the value of the Private Equity Investments;

® changes in accounting guidelines governing valuation of the Private Equity Investments;

* any shortfall in revenue or net income or any increase in losses from levels expected by investors;
* departure of the Adviser or cerfain of ifs respective key personnel;

® general economic trends and other external factors; and

® loss of a major funding source.

Valuation of Private Equity Investments uncertain. Under the 1940 Act, the Fund is required to carry Private Equity
Investments af market value or, if there is no readily available market value, at fair value as determined by the Adviser, in
accordance with the Fund's valuation procedures, which have been approved by the Board. There is not a public market
or active secondary market for many of the securities of the privately held companies in which the Fund intends to invest.
Rather, many of the Private Equity Investments may be traded on a privately negotiated overthe-counter secondary market for
institutional investors. As a result, the Fund will value these securities at fair value as determined in good faith by the Adviser
in accordance with the valuation procedures that have been approved by the Board.

The defermination of fair value, and thus the amount of unrealized losses the Fund may incur in any year, is to a degree
subjective, and the Adviser has a conflict of inferest in making the defermination. The Fund values these securities daily af
fair value defermined in good faith by the Adviser in accordance with the valuation procedures that have been approved by
the Board. Because such valuations, and particularly valuations of private securities and private companies, are inherently
uncertain, may fluctuate over short periods of time and may be based on estimates, the Fund's determinations of fair value
may differ materially from the values that would have been used if a ready market for these non-traded securities existed. Due
fo this uncertainty, the Fund's fair value determinations may cause the Fund's net asset value on a given date to understate or
overstate materially the value that the Fund may ultimately realize upon the sale of one or more Private Equity Investments.
Under limited circumstances (such as to resolve a pricing issue regarding a Private Equity Investment), the Fund may refain
a valuation assurance service provider fo provide the Fund reasonable assurance on the correctness of the processes and
procedures leading to the fair value determinations by the Adviser.

Liquidity and Valuation Risk. Liquidity risk is the risk that securities may be difficult or impossible to sell at the time the
Adviser would like or at the price it believes the security is currently worth. Liquidity risk may be increased for certain Fund
investments, including those investments in funds with gating provisions or other limitations on investor withdrawals and
restricted or illiquid securities. Some funds in which the Fund invests may impose restrictions on when an investor may
withdraw its investment or limit the amounts an investor may withdraw. To the extent that the Adviser seeks to reduce or sell
out of its investment af a time or in an amount that is prohibited, the Fund may not have the liquidity necessary to participate
in other investment opportunities or may need to sell other investments that it may not have otherwise sold.
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The Fund may also invest in securities that, at the time of investment, are illiquid, as defermined by using the Securities and
Exchange Commission'’s (the “SEC") standard applicable to registered investment companies [i.e., securities that cannot
be disposed of by the Fund within seven calendar days in the ordinary course of business at approximately the amount af
which the Fund has valued the securities). llliquid and restricted securities may be difficult to dispose of at a fair price at the
fimes when the Fund believes it is desirable to do so. The market price of illiquid and restricted securities generally is more
volatile than that of more liquid securities, which may adversely affect the price that the Fund pays for or recovers upon the
sale of such securities. Investment of the Fund’s assets in illiquid and restricted securities may also restrict the Fund's ability to
fake advantage of market opportunities.

Valuation risk is the risk that one or more of the securities in which the Fund invests are priced differently than the value
realized upon such security's sale. In times of market instability, valuation may be more difficult, in which case the Adviser's
judgment may play a greater role in the valuation process.

Publicly Traded Private Equity Risk. Publicly traded private equity companies are typically regulated vehicles listed on a
public stock exchange that invest in private equity fransactions or funds. Such vehicles may take the form of corporations,
business development companies, unit trusts, publicly traded partnerships, or other sfructures, and may focus on mezzanine,
infrastructure, buyout or venture capital investments. Publicly traded private equity may also include investments in publicly
listed companies in connection with a privately negotiated financing or an affempt fo exercise significant influence on the
subject of the investment. Publicly traded private equity investments usually have an indefinite duration.

Publicly traded private equity occupies a small portion of the public equity universe, including only a few professional
invesfors who focus on and actively frade such investments. As a result, relafively litfle market research is performed on
publicly fraded private equity companies, only limited public data may be available regarding these companies and their
underlying investments, and market pricing may significantly deviate from published net asset value. This can result in market
inefficiencies and may offer opportunities to specialists that can value the underlying private equity investments.

Publicly traded private equity vehicles are typically liquid and capable of being traded daily, in contrast to direct investments
and privafe equity funds, in which capital is subject to lengthy holding periods. Accordingly, publicly fraded private equity
fransactions are significantly easier fo execute than other types of private equity investments, giving investors an opportunity
fo adjust the investment level of their portfolios more efficiently.

Foreign Investments and Emerging Markets Risk. Invesiment in foreign issuers or securities principally fraded outside the
United States may involve special risks due to foreign economic, political, and legal developments, including favorable or
unfavorable changes in currency exchange rates, exchange control regulations (including currency blockage), expropriation,
nafionalization or confiscafory taxation of assets, and possible difficulty in obtaining and enforcing judgments against
foreign entities. The Fund, a Portfolio Fund and/or a Portfolio Company may be subject to foreign taxation on realized
capifal gains, dividends or inferest payable on foreign securities, on fransactions in those securities and on the repatriation
of proceeds generated from those securities. Transaction-based charges are generally calculated as a percentage of the
fransaction amount and are paid upon the sale or transfer of portfolio securities subject to such taxes. Any taxes or other
charges paid or incurred by the Fund or a Portfolio Fund in respect of ifs foreign securities will reduce the Fund’s yield.

In addition, the tox laws of some foreign jurisdictions in which a Portfolio Fund or Porifolio Company may invest are
unclear and inferpretations of such laws can change over time. As a result, in order to comply with guidance related to
the accounting and disclosure of uncertain tax positions under GAAP, a Portfolio Fund may be required to accrue for book
purposes certain foreign faxes in respect of its foreign securities or other foreign investments that it may or may nof ultimately
pay. Such fax accruals will reduce a Portfolio Fund's net asset value at the time accrued, even though, in some cases, the
Portfolio Fund ultimately will not pay the related tax liabilities. Conversely, a Portfolio Fund's net asset value will be increased
by any tax accruals that are ultimately reversed.
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Issuers of foreign securities are subject fo different, often less comprehensive, accounting, custody, reporting, and disclosure
requirements than U.S. issuers. The securities of some foreign governments, companies, and securities marketfs are less
liquid, and at times more volatile, than comparable U.S. securities and securities markets. Foreign brokerage commissions
and related fees also are generally higher than in the United States. Portfolio Funds that invest in foreign securities also may
be affected by different custody and/or setlement practices or delayed seftlements in some foreign markets. The laws of
some foreign countries may limit the Fund's or a Portfolio Fund's ability to invest in securities of cerfain issuers located in those
countries. Foreign countries may have reporting requirements with respect fo the ownership of securities, and those reporting
requirements may be subject fo interpretation or change without prior notice to investors. No assurance can be given that
the Fund or a Portfolio Fund or Portfolio Company will safisfy applicable foreign reporting requirements at all fimes.

Investment in Other Investment Companies Risk. As with other invesiments, invesiments in other investment companies,
including ETFs, are subject to market and manager risk. In addition, if the Fund acquires shares of investment companies,
invesfors bear both their proportionate share of expenses in the Fund (including management and advisory fees) and,
indirectly, the expenses of the investment companies.

8. Contingencies and Commitments

The Fund indemnifies the Fund's officers and the Board for certain liabilities that might arise from their performance of their
duties to the Fund. Additionally, in the normal course of business the Fund enters into contracts that contain a variety of
representations and warranties and which provide general indemnifications. 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 fo be remote.

The Fund is required to provide financial support in the form of investment commitments fo certain investees as part of the
conditions for entering info such investments. As of March 31, 2023, the Fund had unfunded commitments in the amount
of $35,057,747. At March 31, 2023, the Fund reasonably believes its assets will provide adequate cover to safisfy all

its unfunded commitments.

The Fund's unfunded commitments as of March 31, 2023 are as follows:

Unfunded
Private Equity Investment Fair Value = Commitment
Apax XIUSD, LP 1O $ — $5,000,000
Greenbriar Coinvestment WPS, LP. . .. . . 3,749,410 1,250,000
Partners Group Client Access 43, LP, Inc. ... ... ... ... ... . ... .. ... 6,564,032 1,886,513
REP Patriot Coinvest IVVA, LP. ... oo 2,550,000 637,500
Investments valued at NAV as a practical expedient bF 50,112,777 26,283,734

$62,976,219  $35,057,747

9 As of March 31, 2023, $5,000,000 has been committed fo for this investment but has not been funded by the Fund.

bl See Note 2 for investments valued at NAV as a practical expedient.

9. Capital Stock

The Fund is an “interval fund,” a type of fund which, in order fo provide liquidity to shareholders, has adopted a fundamental
investment policy to make quarterly offers o repurchase between 5% and 25% of its outstanding shares at the applicable
NAV, reduced by any applicable repurchase fee. Subject to applicable low and approval of the Board for each quarterly
repurchase offer, the Fund currently expects to offer to repurchase 5% of the Fund's outstanding shares ot the applicable
NAV per share. There is no guarantee that a shareholder will be able fo sell all of the shares that the investor desires to sell
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in the Repurchase Offer. Written notification of each quarterly repurchase offer will be sent to shareholders at least 21 and
no more than 42 calendar days before the repurchase request deadline (i.e., the dafe by which shareholders can tender
their shares in response fo a repurchase offer).

During the year ended March 31, 2023, the Fund completed four quarterly repurchase offers. In each offer, the Fund
offered to repurchase up to 5% of its issued and outstanding Class | shares at a price equal to the NAV as of the Repurchase
Pricing Date. The results of the completed repurchase offers were as follows:

Commencement Date . . . . . May 20, 2022 August 19, 2022 November 18, 2022 February 17, 2023
Repurchase Request Deadline June 30, 2022 September 30, 2022 December 31, 2022 March 31, 2023
Repurchase Pricing Date . . . June 30, 2022 September 30, 2022 December 31, 2022 March 31, 2023
Value of Shares repurchased  $ 5,075,020 % 4,197,598 §$ 1,764,882 § 3,936,244
Shares repurchased . .. . .. 525,045 383,689 160,736 348,340
% of Shares Accepted by the

Fund for Repurchased . . . . . 6.0% 4.0% 1.5% 3.0%

A 2.00% early repurchase fee will be charged by the Fund with respect to any repurchase of shares from a shareholder at
any time prior fo the day immediately preceding the one-year anniversary of the shareholder's purchase of the shares. Shares
tendered for repurchase will be treated as having been repurchased on a “first infirst out” basis. The Fund may waive the
early repurchase fee for certain categories of shareholders or fransactions, such as repurchases of shares in the event of the
shareholder’s death or disability, or in connection with certain distributions from employer sponsored benefit plans. During
the year ended March 31, 2023 and March 31, 2022 proceeds from early repurchase fees charged by the Fund totaled
$1006,138 and $59,615 respectively.

10. Subsequent Events

Subsequent events affer the date of the Statement of Assets and Lliabilities have been evaluated through the date the
financial statements were issued. Management has concluded that there is no impact requiring adjustment or disclosure in
the financial statements.
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To the Shareholders and Board of Trustees of
Primark Private Equity Investments Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of Primark
Private Equity Investments Fund (the “Fund”) as of March 31, 2023, the related statements of operations and cash flows
for the year then ended, the statements of changes in net assefs for each of the two years in the period then ended, the
related notes, and the financial highlights for the years ended March 31, 2023 and 2022, and for the period August 26,
2020 (commencement of operations) through March 31, 2021 (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 March 31,
2023, the results of its operations and its cash flows for the year then ended, the changes in net assets for each of the two
years in the period then ended, and the financial highlights for the years ended March 31, 2023 and 2022, and for the
period August 26, 2020 (commencement of operations) through March 31, 2021, in conformity with accounting principles
generally accepted in the United States of America.

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 PCAOR.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit fo obtain reasonable assurance about whether the financial statements are free of material misstatement
whether due fo error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether
due fo error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our procedures included confirmation
of securities owned as of March 31, 2023, by correspondence with the custodians and private investment counterparties.
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. We believe that our audits provide a reasonable basis
for our opinion.

We have served as the Fund's auditor since 2020.

COI‘-M é' &Mfw'o' , M,
COHEN & COMPANY, LTD.

Chicago, lllinois

May 30, 2023
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PROXY VOTING

A description of the policies and procedures that the Fund uses to vote proxies relating fo portfolio securities is available
without charge upon request by calling tolHree 1-877-792-0924, or on the SEC's website at www.sec.gov. Information
regarding how the Fund voted proxies relating to portfolio securities during the most recent 12-month period ended June 30
is available without charge upon request by calling tollHree 1-877-792-0924, or on the SEC's website at www.sec.gov.

SHAREHOLDER MEETING

At a Special Meeting of Shareholders of the Fund, held at the offices of Primark Advisors LLC (the “Adviser”) 240 Saint Paul
Street, 4th Floor, Denver, Colorado 80206, on July 28, 2022, shareholders of record as of the close of business on May
31, 2022, voted to approve the following proposals:

Proposal to approve a new Investment Advisory Agreement between Primark Advisors LLC and the Fund:
For: 4,070,502
Against: 15,983
Abstain: 95,242

Proposal to approve a new sub-advisory agreement between the Adviser and Meketa Investment Group Inc. with respect
fo the Fund:

For: 4,070,502

Against: 9,278

Abstain: 101,947

DISCLOSURE OF PORTFOLIO HOLDINGS

The Fund files its complete listing of portfolio holdings with the SEC as of the end of the first and third quarters of each fiscal
year as an exhibit fo Form N- PORT. These filings are available upon request by calling 1-877-792-0924. Furthermore, you
may obtain a copy of the filings on the SEC's website at www.sec.gov or by visiting www.primarkcapital.com.

DIVIDEND REINVESTMENT

Unless a shareholder is ineligible or otherwise elects, all distributions of dividends (including capital gain dividends) with
respect to a class of shares will be automatically reinvested by the Fund in additional shares of the corresponding class,
which will be issued at the NAV per share determined as of the exdividend date. Election not to reinvest dividends and to
instead receive all dividends and capital gain distributions in cash may be made by contacting the Fund’s administrator at

PO. Box 541150, Omaha, NE 681549150 or 1-877-792-0924.

This report has been prepared for the general information of the shareholders. It is not authorized for distribution to
prospective investors unless preceded or accompanied by a current prospectus. The Fund's prospectus contains more
complefe information about the objectives, policies, expenses and risks of the Fund. The Fund is not a bank deposit, not
FDIC insured and may lose value. Please read the prospectus carefully before investing or sending money.

This report may contain certain forward{ooking sfatements which are subject to known and unknown risks and uncertainties
that could cause actual results to differ materially from those expressed or implied by such statements. Forward looking
statements generally include words such as “believes,” "expects,” "anticipates” and other words of similar import. Such
risks and uncertfainties include, among other things, the Risk Factors noted in the Fund'’s filings with the SEC. The Fund
undertakes no obligation to update any forward-looking statement.
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The Board has overall responsibility for management of the Trust's affairs. The Trustees serve during the lifetime of the Trust
and until its fermination, or until death, resignation, retirement, or replacement. The Trustees, in turn, elect the officers of the
Fund fo actively supervise its daytoday operations. Each Trustee's and officer's address 225 Pictoria Drive, Suite 450,
Cincinnati, OH 45246.

Number of Other
Portfolios in  Directorships

Term of Office Fund Complex Held by Trustee

Name, Address  Position(s) Held and Length of  Principal Occupation(s) During Overseen During the
and Year of Birth  with Fund Time Served" the Past 5 Years by Trustee Past 5 Years
Independent Trustees
Brien Biondi Trustee Since 2020  Chief Executive Officer, Campden 1 None
(1962) Wealth, North America & The Institute

for Private Investors (20 16-Present);

Chief Executive Officer and Founder,

The Biondi Group (201 1-Present)
Clifford J. Jack Trustee Since 2020 CEO, Ohio National Life Insurance ] None
(1963) Company (2023-Present); National

Financial Realty (2015-2023)
Sean Kearns Trustee Since 2020  Principal, Vicarage Associates LLC 1 None
(1970) (2019-Present); Chief Executive Officer,

A World of Tile (2004-2019)

(" Under the Fund's Declaration of Trust, a Trustee serves until his or her refirement, resignation, or replacement.
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r

Term of Office
Name, Address  Position(s) Held and Length of

and Year of Birth  with Fund Time Served")  Principal Occupation(s) During the Past 5 Years

PRIMARK PRIVATE EQUITY INVESTMENTS FUND

Interested Trustee and Officers

Michael Bell Trustee, Since 2020 Managing Director, Primark Advisors LLC (2020-Present); Managing Director,
(1962) President Forum Investment Group (2022-Present); Trustee, Forum Real Estate Income
and Principal Fund (2021-2022); CEO, Global Financial Private Capital (2015-2019)
Executive
Officer
Derek Mullins Treasurer, Since 2020 Managing Partner, PINE Advisor Solutions {201 8-Present); Principal Financial
(1973) Principal Officer, Destra Investment Trust, BlueBay Destra International EventDriven
Financial Credit Fund and Destra Multi-Alternative Fund (2018-Present); Principal
Officer and Financial Officer, XAl Octagon Floating Rate & Alternative Income Term Trust
Principal [2020-Present); Principal Financial Officer, Bow River Capital Evergreen Fund
Accounting (202 1-Present); Principal Financial Officer, Forum Real Estate Income Fund
Officer (202 1-Present) Director of Operations, ArrowMark Partners (2009-2018];
Chief Financial Officer and Treasure, MeridianFund, Inc. (2013-2018)
Jesse D. Hallee Secretary Since 2020 Vice President and Senior Managing Counsel, Ultimus Fund
(1976) Solutions, LLC (2019-Present); Vice President and Managing
Counsel, State Street Bank and Trust Company (2013-2019)
Brian T. AML and Since 2022  Director, PINE Advisor Solutions (2022-Present]; Chief Compliance
MacKenzie Chief Officer, Sweater Cashmere Fund (2022-Present); Head of Portfolio
(1980) Compliance Surveillance and Reporting, Janus Henderson Investors {201 8-
Officer 2022) Vice President, Brown Brothers Harriman (2006-2018)
Marcie McVeigh Assistant Since 2020  Director of CFO Services, PINE Advisor Solutions (2020-Present); Principal
(1979) Treasurer Financial Officer, Kelly Strategic ETF Trust (202 1-Present); Principal Financial

Officer, Sweater Cashmere Fund (2022-Present); Assistant Treasurer, Destra
Investment Trust, Blue Bay Destra International EventDriven Credit Fund
(2020-Present); Assistant Treasurer, Bow River Capital Evergreen Fund
(202 1-Present); Assistant Vice President and Performance Measurement
Manager, Brown Brothers Harriman (2019-2020); Senior Financial
Reporting Specialist, American Century Investments (2011-2018)

(

removed or becomes disqualified. Officers hold office af the pleasure of the Trustees.
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Investment Adviser

Primark Advisors LLC

240 Saint Paul Street
4th Floor

Denver, Colorado

Sub-Adviser

Meketa Investment Group
80 University Avenue
Westwood, Massachusetts

Distributor

Foreside Financial Services, LLC
Three Canal Plaza

Suite 100

Portland, Maine

Administrator

Ultimus Fund Solutions, LLC
225 Pictoria Drive

Suite 450

Cincinnati, Ohio

Independent Registered Public Accounting Firm
Cohen & Company Lid.

151 N. Franklin Street

Suite 575

Chicago, lllinois

Legal Counsel

Ropes & Gray LLP

Three Embarcadero Center
San Francisco, California

Custodian

UMB Bank, n.a.

1010 Grand Boulevard
Kansas City, Missouri

Trustees

Michael Bell, President
Brien Biondi

Clifford J. Jack

Sean Kearns

Officers

Derek Mullins, Treasurer
Jesse D. Hallee, Secretary

Brian T. MacKenzie, Chief Compliance Officer
and AML Compliance Officer
Marcie McVeigh, Assistant Treasurer
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